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CHARTERED 1822 


THE rARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 4tst Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





eee 


Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders cf Business 


—eEEeoO7 








ESTABLISHED 1784 


The Bank of New York 


National Banking Association 








We Act as Trustee for Foreign 
and Domestic Corporations 


Our 137 years’ experience is at the 
service of our depositors 


FIRST NATIONAL BANK 
OF PHILADELPHIA 








CHARTER NO. 1 


Wm. A LAW. President 


S inancial 


Financial 





HARVEY FISK & SONS 


INCORPORATED 
32 NASSAU ST., NEW YORK 


OTHER OFFICES 
17 EAST 45TH ST., NEW YORK 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 








Harris, Forses & Co. 
Pine Street, Corner William 
NEW YORK 


18 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,800,000 
Deposits, April 28,1921 $179,000,000 


Foreign Exchange Trust Service 


Bond Department 








The New York Trust Company 


with which is consolidated 


The Liberty National Bank 
of New York 


CAPITAL, SURPLUS & 
UNDIVIDED PROFITS 


$26,000,000 
Main Office 
26 BrRoAD STREET 
Liberty Office 
120 BROADWAY 


Fifth Avenue Office 
$77TH STREET & FIFTH AVENUE 


Member Federal Reserve System 


Henry W. Cannon 


ee 


AMERICAN EXPRESS COMPANY 


SECURITIES DEPARTMENT 


INTERNATIONAL 
SECURITIES 


65 BROADWAY NEW YORK 





Epwarp B.SmitH & Co 


PHILADELPHIA New YorgE 





The Chase National Bank 
of the City of New York 


57 BROADWAY 
CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (April 28, 1921) 


OFFICERS 


A. BARTON HEPBURN. 
Chairman of the Advisory Board. 


ALBERT H. WIGGIN, President 


$15,000,000 
20,133,000 
320,385,000 


Comptroller 


Thomas Ritchie William P. Holly 


DIRECTORS 
Newcomb Carlton 

A. Barton Hepburn Frederick H. 

Albert H. Wiggin 

Smeg e . acs 

uy E. 

James N. Hilt 

Daniel C. Jackling 

Charies M. Schwab 

Samuel H. Miller 

Edward R 





. Tinker 
Edward T. Nichols 
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Investment Mouses and Drawers of Foreign xchange 





Jj. P. MORGAN & CO. 


- Wall Street, Corner of Broad 
tt NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 











MORGAN, HARJES & CO., et 


14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parte of the world. 
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_ BROWN BROTHERS & CO. 


(Pamapetraia NEW YORK Boston | 


le 





itt. Al ty 


ALEX. BROWN & SONS, Baltimore 


a 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
Lonpon 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





—_— 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 





aE 


Bonds for 
Inv 


Kean, Taylor & Co, 


ew New York. 


Pittsburgh | 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Oommercia! Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Foreign Exchange, Letters of Credit 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Act as agents of Corporations and negotiate and 
Billie of eee Tele 
Letters of 
The National Provincial & Union Bank of 
England, Ltd., London, 


issue Loans. 
_— ec Transfers, 
on 
Messrs. Malict Freres & Cie, Paris, 


Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers 


Execute orders for the purchase and sale of 


Bonds and Stocks. 


en” & 





Equipment Bonds 


FREEMAN & CO. 


84 Pine Street 
NEW YORK 


Members New York Stock Exchange 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investmen. securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 








Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





Orders executed for all Investment Securities. 





KIDDER, PEABODY & CO. 


115 Devonshire St 18 Broad St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond & Co. 


New York Philadelphie 
Pittsburgh Baltimore Washingten 


Investment Securities 


Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges. 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDE HUTH & CO., London 


and on the Continent of Europe. 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Inbestment and Financial Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 
Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





60 Wall Street 
NEW YORK : 
187 So. La Salle Street 
CHICAGO 
14 Montgomery Street 
SAN FRANCISCO 
411 Olive Street 
ST. LOUIS ATLANTA, GA. 
Title Insurance Building 


LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


60 Congress Street 
BOSTON 
421 Chestnut Street 
PHILADELPHIA 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


New York Boston SYRACUSE 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 
GRAND RAPIDS, 


y 
MICH. 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





Goldman, Sachs & Co.| 


24 Marietta Street | 





| 
MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





62 WILLIAM ST. NEW YORK 





Preferred Stocks 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. J 





ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houghteling & Co. 


EST. 1865 INC, 1918 
10 So. La Salle St. Chicago 
8366 Madison Ave,., New York 





VRVIC, 


| SECURITIES SALES een 
C, a\s* 
B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 





NEW ORLEANS 
BIRMINGHAM 


JACKSONVILLE 
MEMPHIS 


ga 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Co. 


49 Wall Street, New York 


Formerly 


Colgate, Parker & Co. 











renee 
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ESTABROOK & CO 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


SPRINGFIELD 
HARTFORD 


PROVIDENCE 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 











W. F. Ladd & Ce. 





Investment 
Securities 





New York 




















ESTABLISHED 1865 


AM Kra£Ce 


MEMBERS NEW YORK stock Se 


Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 








Hollister,White & Go. 


HCORPOR ATED 


Investment Securities C 
115 BSOASWAY NEW YORK 
Oongress 8 


50 North American Bidg. 
Boston, 9, tay Philad 


‘ (Paid-Up Capital and Surplus $24,500,000) 








elphia, Pa. 














James Talcott Zuc.| 


FOUNDED 1854 


FACTORS 


Main Office 
225 4th Ave 


Cable Address’ - 


New York 


Quomakel 


WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 





71 BROADWAY, NEW YORK 
MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





STOCKS AND BONDS 


bought and a M.A ==. © or carried on 
ve 
Senettun and unlisted 2p 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock 


Exchange. 
120 BROADWAY, NEW YORK 











Thomas C. Perkins | 


Constructive Banking 


15 State Street 36 Pearl Street 
Boston, Mass. Hartford, Conn. 


Specialist for eighteen 

years in the Financing 

of established and pros- 
erous Industrials. 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 


N. Y. Stock Exchange Waldorf-AstoriaHotel,N.Y. 
N. Y. Cotton Exchange 11 East 44th St., N.Y. 
N.Y. Coffee & Sugar Exch. Saratoga Springs, N. Y. 
Philadelphia Stock Exch. Atlantic City, N. J. 
Chicago Board of Trade West End, N. J. 

Long Beach, N. Y. 


Members 








William R2. Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis 
Chicago 





Cincinnati 
New Orleans 














RAILROAD BONDS 
INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON e 


INVESTMENT SECURITIES 
55 William St., N. Y. Telephone— John 1839 








| 


FOUNDED 1852 
Investment Securities 
Letters of Foreign , 
Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachod & Kuhne 


Members New York Stock Exchange 
Equitable Building ew York 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 





Entire stock issues 
underwritten and distributed 
































WATKINS & CO. 


7 WALLSTREET 15 EXCHANGE ST. 
NEW YORK . x BOSTON 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


6.50% to 8% 


Principal and interest payable in 
United States funds 


Full Particulars C-21 on request. 


Wood, Gundy & Co. 


Incorporated 
14 WALL STREET, NEW YORK 
feronto, Winnipeg, Montreal, London, Eng. 











A'& Ames e Co 


Members Tesonts $0 Stock Exchange 


canadian 


Sccuriti ics 
or ta ‘NewYorle 


Montreal 
VicioriaBe. Chicago 

















BURA 


Stok Exchange - 
17 St. John Street 
STOCK AND BOND BROKERS 


Montrea! 








CANADIAN 


Eh SECURITIES 


Housser Woop.” @MPANY 


INVESTMENT SANKERS 


TORONTO CANADA 

















We Specialize in 


New York City Bonds 


(Small Denominations) 


HENRY NIGHTINGALE & CO. 


MUNICIPAL BONDS 
Canadian, Mexican and Foreign Government 
urities 


Phone Broad 7118 42 BROADWAY 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


At the Eazchange Sales Rooms 
14-16 Vesey Street 


1 








—_—— ee eee 


BANK OF MONTREAL! 


Established over 100 Years 


CAPITAL PAID UP - $22,000,000 


22,000,000 
UNDIVIDED PROFITS - 1,251,850 
TOTAL ASSETS 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 


Sir Frederick Williams-Taylor 
Gen Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United States—New York, <-nivage, 

e, San Francisco—British American 

oa and controlled by the Bank of 
al 


West Indies, British Guiana and West 
Africa—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 
Paid Up Capital 


Reserve Funds & Undivided Profits 7,669,000 
Total Assets 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 











N Y te en 61 Broadwa 
sda C. “Toward. Agent , 


London anand“ 73 Cornhill 
. L. Jones, ‘Manager 





DIAN AND FOREIGN EXCHANGE 
o_o BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 
CANADIAN ‘BONDS 








Cc. P. R. Bidg. TORONTO 











Nesbitt, Thomson & Co. 


Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


223 St. James St., | St., MONTREAL 
Hamiliten Toronto London, Ont. 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.O.T 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
Cc. L. FOSTER, [Agente 
Cc. J. STEPHENSON, 


Buy and Sell Sterling and Continental 
change and Cable Transfers. Collections 
made at points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lo: Lombard Street, E. O 


BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 

i Lloyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 
Reserve Funds 
Total Assets 











Head Office 
SIR HERBERT 8. HOLT 
E. L. PEASE, 
O. E. NEILL, General 


One areughoss ee nine. 


NDLAND 
DOMINICAN * REPUBLI HAITI, 
RICA, COLOMBIA and INEZUELA 
ISH and FRENO H WEST IND 


HONDURAS and BRITISH OL AWAT 
ARGENTINE—Buenos A 


Aires. 
BRAZIL—Rio de Janeiro, ‘Sates, Sao Paule 
URUGUA Y—Montevideo 





i. Be 


ID eg A A. Beatson, E. B. MclInerny 
FRENCH AUXILIARY: he Royal Bank ef 
Canada (France ARIS , 28 Rue de 
lll re. 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 
Members Montreal Stock Exchange. 
Dealers in anadian Bond Issues. 
17 St. John Street, Montreal 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Oorrespondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















HERDMAN & COMPANY 


dembers dontreal Stock Ezchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


AEmuilius Jarvis & Co 


INVESTMENT BANKERS 
Esteelished 1891 
JARVIS BLDG. TORONTO CAB, 
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Foreion 





Australia and New Zealand 








BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


faid-Up a 
rve 


nd 
Reserve Liability of Propristors _- = $6:660.000 





$66,061,000 
\agregate Assots 30th Septr. 1920 $362,338.975 
Sir, JOHN RUSSELL FRENCH, K.B.E. | 


General Manager. 


857 BRANCHES and AGENCIES in the 
australian States, New Zealand, i RL 0 Papua , 
.New Guinea) and London. The Bank transacte 
‘very description of Australian Banking Business. 
Wool and other Produce Credits arranged. 


London Office | 
39, ‘5 THREADNEEDLE 


Head Offic 
GEORGE STREET 
SYDNEY TREET, E. C. 2 





‘HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
-apital— 
Surborized and Issu 
Paid-Up Capital $2 s00t 000 | o- 
Reserve Fund. £2,630,000/gether £6,130,000 
Reserve Liability of Propr etors___ £5, ,000 


ital & Reserves. £10,130,000 
The Bank has we prenches = VIOTORIA. 39 in 
Se W SOUTH in QUEENSLAND, 
in SOUTH AUSTRALIA, 21 in WESTERN 
i BTRALIA. 3 to TASMANIA and 44 in NEW 
*BALAND 


fead Office: 71 CORNHILL, LONDON, E. C. 
Manager—W. J. Essame. 
Aesistant Manager—W.A. Laing 


THE 


sommercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
. Incorporated tn New South Wales. 
Paid -Up on 
wlentipbsid 2,040, 000 


Reserve nd - . 
Qeveorve Liability of Proprietors__- 2,000, 000 


£6,040,000 

Drafts payabie on demand. and Letters of 

Jredit are issued by the Londun Branch on the 

Sead Office. Branches and Agencies of the Bank 

@ Australia and elsewhere. ilis on Australasia 
senctinted or collected. Remittances cabled. 


Head Office, Sydney, New South Wales 


London Office: 
Birchin Lane, Lombard Street, E. O. 





Total Issued coe 








8. 





lonian Bank, Limited 


emcorporated by al Chartes. 
ers every bank i facliity for transaction 
established for 


vith Greece, where i 
throughout the 


ty youre. and has baa 
Also - Al dri Cat & Egyp 
exandria, Catro, &c., n t. 
Head Office: Basildon House, 
Moorgate anet 
NDON, E. C. 8. 





English Scottish and Australlan Bank, Ltd. 


Address: & Gracechurch St., E. C. 
Head Office: ndon, E. e. 3 

authorized Capital 

Reeerve d 


0 
0 
0 
0 
0 


71 
oe Benes made by Lee l : 7 
elegra ran . 
Stils Negotiated or forward Sd en efiaes no 
Sanking and 6 Enenen e + of every de- 
seription transacted Australia. 
E. ™. JANION, Manager. 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
‘NVESTMENT SECURITIES 
FOREIGN EXCHANGE 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 











Paid Up Capital and Reserves exceed 
$21,000,000 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 44 Beaver St. 


LOLOL LALO AL LOL A A i tn 








S. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
F. HYDE 


E. W. WOOLLEY 





Subscribed Capital 
Paid-up Capital 
Reserve Fund- 


Deposits (Dec. 31st, 1920) 





- £38,116,050 
10,859,300 
10,859,800 

371,841,968 





HEAD OFFICE : 


OVERSEAS BRANCH : 


Atlantic Offices: ‘* Aquitania ’”’ 


5, THREADNEEDLE STREET, LONDON, E.C.2. 
OVER 1,500 OFFICES IN ENGLAND AND WALES 
65 & 66, OLD BROAD STREET, LONDON, E.C.2. 


**Berengaria’’ ‘‘ Mauretania” 





BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 

















International Banking Corporation 
660 WALL STREET, NEW YORK CITY, 


$10,000,000 
$4,000,000 


Capital and Surplus 
Undivided Profits 


Branches in 


London Lyons 
China 

India 

Japan 

Java 

Philippines 


San Francisco > 
Straits Settlements 
Panama 
Santo Domingo 
Spain 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) -...H$15,000,0H% 
Reserve Fund in Silver (Hongkong Curr.)H$23,000,00t 
Reserve Fund in Gold Sterling £1,500 OO 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IS 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 
J. A. JEFFREY, Agent, 36 Wall 8t., 


New Yor) 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed _ $10,006,000 

Capital Paid Up 5,000,000 

Reserve Fund 5,000,000 
$5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 41% Per Cent, 
At 8 to 7 Days’ Notice, 4% Per Cent. 

The sompeny SS Spscunte approved bank and 
mercantile ves money on de- 


posit at rates eee from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R, NUGENT, Manager. 





The National Discount 
Company, Limited 


86 CORNHILL LONDON, E. C. 


Cable Address—Natdis Lonéon. 


Subscribed Capital $21,166,625 
Paid-Up Capital 
Reserve 

($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

414% per annum at call. 

4%% at 7 and 14 days notice. 





PHILIP HAROLD WADE, Manager 


The Mercantile Bank of india Lté 


Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed_.__£1,500,00¢ 
Capital Paid Up £75 
Reserve Liability of Shareholders 
Reserve Fund and Undivided Profitsa___ 

Branches in India, Burma, Ceylon, Straite Settie 
ments, Federated Malay States, China and Maurittu: 
New York Agency, R. A. Edlundh, 64 Wall Stree: 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British Eas 
Africa and Uganda 
Head Office: 26, Bishopsgate, London, E. C 
Branches in India, Burma. Ceylon, Kenye 
Colony and at Aden and anzibar. 
Subscribed Capital. 
Paid-Up Capital 
Reserve Fund .000 
The Bank conducts every description of bankine 
and exchange business. 











Remitting Money 
Abroad 


Branches 


ENGLAND 
FRANCE 
SPAIN 
ARGENTINA 
CHILE 

PERU 
URUGUAY 
ME XICO 


Affiliations 


BRAZIL 
COLOMBIA 
ECUADOR 
GUATEMALA 
SAN SALVADOR 
VENEZUELA 
NICARAGUA 


Correspondents in Belgium, Holland, 
Italy, Switzerland, Germany, ete. 


Telephone Whitehall 700 


ANGLO-SOUTH 
“BANK. LIMITED 


New York Agency, 49 Broadway 
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Foreign 








Agency 


Banque Industrielle 
‘we've lo Chine 


New York 
Permit Banks 
te draw direct drafts en 


HongKong, Shanghai, 
Yokohama 


and 20 other branches In, 
Eurepe and the Far East. 


27 Pine St. 
New York 


Forcign Exchange 
Letters of Credit 
Cable Transfers 





4 
% 
sR 


45 Subscribed Capital: Frs. 150,000,608 














Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


oo ae as eee £2,000,000 
Rest and Undivided Profits_.__. . £1,082,276 
PEs tacdcctadobdbiiahddneaeen £39,114,727 





Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright 
London Office - 8 Bishopsgate, E.C.2 





Glasgow Office - - - - Exchange Square 
172 Branches Throughout Scotland. 
Every Description of British ish, Colonial and 


Foreign Banking Business Transacted. 
Correspondence Inetied 


BANCA COMMERCIALE ITALIANA 





CAPITAL. .......-- LIT. 400,000,000 
SURPLUS ........- LIT. 156,000,000 
DEPOSITS -.-..-.-.-.-- LIT .4,371,970,662 


Head Office, Milan, Italy 
New York Agency, 165 Broadway 


tondon Office, 1 Old Broad Street, E. C. 3 
Constantinople 
60 branches in Italy, at all the prin- 
cipal points in the Kingdom 


AFFILIATED INSTITUTIONS 


SANCA COMMERCIALE inde omepuaae (France) 
—Paris, Marseilles and branc 

@ANCA earner 5 ena nd ITALIANA E BULGARA 
—Sophia and branch 

GANCA COMMERCIALE ITALIANA E ROMENA— 
Bucarest and bran: 

BANCA UNGARO-ITALIANA—Budapest 

BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 

@ANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 

BANCO ITALIANO—Lima and branches 

SOCIETA ITALIANA Di CREDITO COMMER. 
CIALE—Vienna, Trieste and branches 

@®ANCO FRANCES DE CHILE—Santiago, Val- 


paraiso. 
SANCO FRANCES E ITALIANO DE COLOMBIA— 
Bogota 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Czechoslovakia. 
Established in 1870. 


Capital and Reserves CzK 129,000,000 








The United States Life 
Insurance Co. 


IN THE C'TY OF NEW YORK. 


Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid to Policy- 
holders. 


JOHN P. MUNN, M. D., PRESIDENT 


open for high class persona 
contracts with the 


territory 
under direct 
Address Home 





Foreign 


a _ Foreign 





Banque Nationale de Credit 


__frs. 
__frs. 
__frs.2,420,000,000 


Head Office 
PARIS 


330 Branches in France 
4 Branches in the Rhenish Provinces 


500,000,000 
92,000,000 





GENERAL BANKING BUSINESS 





ZURICH 


SWITZERLAND 


Government, State and Municipal 


BONDS 
for Investment 


Apply to 


SWISS BANK CORPORATION 
BASLE 


Branches all over Switzerland and in London 


GENEVA 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 
Capital, 100 millions de francs entierement 


verses 





86 Agences notamment a 


MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCFORT 
SARREBRUCK 





Sub-Agent 


Reserve 


LEO SORGER, 


BANK OF JUGOSLAVIA, Ltd. 


New York Agency 
LOTHAR BERKS, 


Agent 


Subscribed Capital__J.K.200,000,000 


25 Broadway, 


Cable Address ““Jugobank’ 


N. CVETNIC, 
Sub-Agent 


50,000,000 


New York 








i 


Office, 277 Broadway 


York City. 


BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 








Established 1894 





Paid up Capital Frs. 6,000,000 


Every description of banking business 
transacted. 





NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Lae 
June, 1898, with the exclusive right te 
issue Notes payable at sight to bearers. 


Capital, fully paid____£3,000,000 
Reserve Fund_____ _- £2,000,008 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST.; 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL AN 
UNION BANK OF ENGLAND 








Limited 

($5——41.) 
SUBSCRIBED CAPITAL $199,671,608 
PAID-UP CAPITAL - $39,034,328 
RESERVE FUND -_ - $36,196,268 





Head Office: 


15, Bishopsgate, London, England, 
with numerous Offices in Englan@é 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
SURPLUS .. ._ F.110,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 

















‘COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810 


Subscribed Capital . . £5,600,000 
Paid-up Capital 1,760,008 
Reserve Fund , . 1,000,000 
Deposits (Nov. 1920) . 41,000,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’I1 Manager Magnus Irvine, Secretary 


London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Seotiandg 


New York Agents 
American Exchange National Bank 


ArnoldGilissen &Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG BROTHERS & CO. 


168 Pear! Sweet, NEW YORK 


Commercial and Travellers 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 
and 
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MILWAUKEE 


OO POLLO DOLD LLL AL AL AL ALLL LLL el eel hel ee Lhe 





EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
S@ILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 


PPP PP AA LAA Al 

















CHICAGO 


POPPA AL AA A AAA A Fe ie ie i — 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


ee 


187 South La Salle Street 
CHICAGO 


ST, LOUIS SEATTLE 
LOS ANGELES 


NEW YORK 
SAN FRANCISCO 





Greenebaum Sons 
Bunk andTrust Company 


Southeast Corner La Salle and Madison Sts 
GENERAL BANKING 

Capital and Surplus, $2,000,000 

6% CHICAGO FIRST MORTGAGE BONDS 

Suitable for Estates, Trustess and Individuals 

Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 








MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 
Industrial Note Issues 
Hyney, Emerson & Co. 


39 South La Salle St. CHICAGO 











SPRINGFIELD, ILL. 


LOD  POBP LLDPE 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS. 


LOL OL eer we PO OPPO LOL Lk ee 


Dealers in 
Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporativoa Bonds 
SPEOCIALIS@~S IN 
Buffalo and Westerr New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


¥75 Ellicott Square BUFFALO, N. Y. 








Of the Banks in 
Over 80% : New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 





Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





St. Louis 
Municipal and 








Comoration BONDS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & CO. 
184 SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 


Investment Securities 














La Salle and Monroe Chicago 





LLP LPL LL LLL LL LRP LLLP LP» 


CHICAGO 


ia 





JAMES D. 


LACEY TIMBER CoO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 














TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover.) 




















CINCINNATI 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, GHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI 








TOLEDO 





TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 





F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 





Rooms 617-520, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 


Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 
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INVESTMENT BANKERS 


fembers Pittsburgh Stock Brchange 


Union Bank Building, PI” TSBURGH, PA. 
Phone Court 3264-5 





LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bldg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 


Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chieago Board of Trade 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
ton Stock Exchange 
Pittsburgh Stock Exchange 
hicage change 
Chicago Board of Trade 
New York Cotton Exchange 


823 Feurth Ave., Pittsburgh, Pa 


Branch Office— 
Wheeling, W. Va. 





enn 








W. Carson Dick & Company 


INVESTMENT BONDS 


890-395 UNION ARCADE BUILDING 
PITTSBURGH, PA. 


—_ 


— ee = ~ 7 ~~ i ae . 
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Fletcher American Sai es 


Capital - $1,500,000 


Specializing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
and stocks. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cineimnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Locel Securities and 
indiana Corporation Bonds and Stocks 


416 Lemcke Bidg. INDIANAPOLIS 








| J. E. JARRATT & COMPANY 





lg My, 


MICHIGAN 


i 


A. J. Hood & Company 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








PROVIDENCE 


SO PPP APPLE" LOLOL POPOL OPO L DOD LDN AA ll el el ell lala 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, N. J. 


OEP OI 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 





ow a 


TEXAS 





~ mee oe 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 





DUNN & CARR 


Investment Securities 


Union Nat. Bank Bldg. 
HOUSTON - - TEXAS 








MACON 


POF OOO Ow OOD Le 


W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON : . - GEORGIA 








BALTIMORE 





INVESTMENT SECURITIES 


Equitable Building 
BALTIMORE MARYLAND 








Scott & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building 
PHILADELPHIA 


Phones: Locust 6480, 6481, 6482. 6483 
Keystone: Race 2797 





- ee 








ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 
Specializing Detroit Securities 


We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange. 
2054-56-58 Penobscot Bidg., DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICH. 
Members Detreit Steck Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Steck Exchange 





-—— 


W. A. HAMLIN & Cu. 


Members Detroit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Uxchange 
Penobscot Bldg., - DETROIT - Cherry 2606 





HARRIS SMALL & LAWSON 
INVESTMENT SECURITIES 


CONGRESS ST., W 
DETROIT 
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PACIFIC COAST hence COAST 
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Howard Throckmorton Pacific Coast Securities HALL & COMPANY 
CALIFORNIA SECURITIES | BONDS | INVESTMENT BONDS 


Government of MUNICIPALITIES AND : 
Bonde|Municipa CORPORATIONS 


Corporation see i al 
San Francisco and earning power. 


Alaska Commercial Buildin MINNEAPOLIS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO PASADENA 


_PORTLAND, ORE. 


ee 














Local and Pacific Coast Securities 
LEWIs BUILDING PORTLAND, OREGOe 














@actations and Information Furnished on 


| oe ARISRES SS 
Pacific ee — At it 


‘CORPORATION BONDS 
SUTRO & CO. een 
INVESTMENT BROKERS Gu NTER,DULIN &Go. Sane nw eee 


F cisco Members 
My Montgomery St. San Francisco Stock 


Exchang DENVER 
ad Mees CEP AL, | 


CORPORATION - Munici al and 
_ SLEVELAND AND DISTRICT BONDS Seeneenten Bonds 
| 


WILL H. WADE COMPANY 


TheGundling-Jones Company INVESTMENT BANKERS 
Second Fileor U. S. National Bank Bidg. 


STOCKS—BONDS—NOTES Los Angeles San Francisco DENVER 


Pasadena San Diego 
SANGOR BUILDING, CLEVELAND © Oakland r AUGUSTA 


JOHN W. DICKEY 
OTIS & COMPANY i; We Augusta, Ga. 


Stocks Acceptances Bonds | @ NDS Southern Securities 
Members of New York, Boston, Cleveland, nceee 


Stock E chang the N k Eetablished 18386. 
wf ~y “Bxchange and “the Chicago Board DRAKE, RILEY & THOMAS 


Van N Bulidi 
CLEVELAND LOS ANGELES 


Golumbus ‘Toledo Akron. _ ‘Youngstown WM. E. BUSH & CO. 


Dayton Denver Colorado Springs Augusta, Ga. 


Stocks Bonds Acceptances R. H. MOULTON & COMPANY SOUTHERN SECURITIES 


CALIFORNIA MUNICIPALS COTTON MILL STOCKS 
SHORT TERM NOTES Title Insurance Building, LOS ANGELES 


RITTER COMMERCI AL TRUST American Nat’! Bank Bidg., San Francisco SPARTANBURG, S.C. 
oy | A. M. LAW & CO., Ine. 


CHAPMAN DE WOLFE CO. paeseees wm 


SAN FRANCISCO, CALIF. Stocks and Bonds 


THE 
Stock d Bond Southern Textiles a Specialty 
KLIPFEL- WASHBURN -BERKLEY C0. Information at Gants on at Pacific 


Coast Securities SPARTANBURG, 8S. C. 
INVESTMENT SECURITIES Members San Francisco Stock & Bond Exchange 


8nd Fleor National City Bldg. = _CHATTANOOGA 
CLEVELAND, O. ‘NORFOLK, VA. 


Dayton Warren ee | Swe Lewis BURKE & co. 
MOTTU & CO. LOCAL AND SOUTHERN 


Listed S Unlisted = Inactive Established 1892 
Stocks & Bonds SECURITIES 


Investment Bankers 
James Building CHATTANOOGA 
NORFOLK, VA. 


ALBERT FOYER Correspondents: E. & C. Randolph, New York 


Leader News Bidg. CLEVELAND, O. 
































California Issues a Specialty 
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HUNTER GLOVER & CO.) 2 Ww giassburger || A BUSINESS EXECUTIVE 
investment Securities | SOUTHERN INVESTMENT SECURITIES 


ERIE BUILDING, CLEVELAND Menten Ate and capable head for any one 


Philadelpkia Ashtabula || of your Departments can be 
ae New York Springfield ma obtained by inserting a smal] 


ALABAMA iat ~ ~~ ween oom | ad in the Classified Department 


MARX & COMPANY | “°™ England of the 


BANKERS Industrial Securities FINANCIAL CHRONICLE. 
BIRMINGHAM, - - - ALA. Yielding 614% to 8% Gur Chasitiied Dasestenint tases the 
back cever. 


Southern Municipal and rh MURRAY WALKER inside 


Corporation Bonds es Deviate Qien ilies! 
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NEW ORLEANS 


—— - 





PHILADELPHIA 
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' 





Southern Municipals 


Short Term N otes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


Hibernia 
Securities Company 
(Incorporated ) 


New Orleans 


New York Office 
44 Pine Street 


Direct Private 
Wire Service 


























THAYER, BAKER & CO. 





INVESTMENTrs 





Commercial Trust Bldg., 
PHILADELPHIA 























Empire Tube & Steel Corp. 


Circular on Request 


Jones & Thurmond 
25 Broad St. New York, N. Y. 
Phone: Broad 7412 





_— 





ST. LOUIS 





310 N. 8th St., St. Louis 
@unicipal and Corporation Bonds 


New York Stock Exchange 
New York Ootton Exchange 
Chicago Board of Trade 

St. Louis Merchants Exchange 
St. Louis Cotton Exchange 

St. Louls Stock Exchange 








Investment 
Possibilities 


were never greater than they are to- 
day. Present _ opportunities probably 
will not recur in the present generation. 


Nine Per Cent 


average annual return can be obtained 
today from an investment in a conserva- 
tive Gold Note of a large, established, 
prosperous and growing utility company 
whose operating units serve 533 commun- 
ities having a population of 2,135,000. 


Send for illustrated circular CC-16. 


H. M. Byllesby & Co. 


Incorporated 
New York Chicago 
111 Broadway 208 S. LaSalle St. 


Boston 
14 State Street 


Providence 


10 Weybosset St. 


























Edward E. Hall & Co. 


(Established 1866) 


Insurance Brokers 


80 MAIDEN LANE NEW YORK 
Tel. John 4376 


Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 

Advice given on policy contracts, fire 
protection and loss adjustments, 


Prompt coverage procured wherever 
desired. 


‘ 





‘ 


PHILADELPHDA 


GRAHAM. PARSONS & Co, 


638 CHESTNUT ST. 38 PINE 6T. 
PHILADELPHIA NEW YOR& 





Investment Securities 


Deal In and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCW 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE. 


©Cable Address “Graco,” Philadelphie. 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchangs 


Investment 
Securities 


tané Title Buiding. PHILADELPHW 
Telephene Lecust 4721 





E.W.ZlarksZo. 


BANKERS 
821 Chestnut St., Philadelphio 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





ss 
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MECown:Ca 
BANKERS | | 
Land Title Bldg., Philadelphie§ 


Members Philadelphia Stock Exchange 





Gerndon Smith Oharies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


$08 OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


dembers New York Stock Exchange 
dembers St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


6608 OLIVE ST. ST. LOUIS 




















The Motor and Tire 
Situation 


discussed in current issue of 


Sesycse 


R'C-MEGARGEL& Ca. 


27 Pine Street, New York 
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Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Ezchangs 
14231 Chestnut Street 
PHILADELPHIA 











F aollendale Peirce 
wis & Co. “at 
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American Vitrified Products 
Associates Land 

Atlas Portland Cement 
Coney Island & Brooklyn RR. 
| Kosciuszko Oil & Gas 
Lincoln Motors 

Manhattan Rubber 

Packard Motors Pfd. 

Reo Motors 


Central Union Gas 5s, 1927 
Equitable Gas Lt., N. Y., 5s,1932 
Flatbush Water 6s, 1931 
Harlem Riv. & Port Ches. 48,1954 
Hudson Navigation 6s, 1932 
Long Island Ferry 414s, 1922 

| N. Y. & East River Gas Ist 5s, ’44 
| Standard Gas Light 5s, 1930 
TOBFY & KIRK Union Railways, N.Y., 5s, 1942 

: Members New Yet: Sisk Eedhange United Lead Deb. 5s, 1943 

25 Broad St., New York | Ware Baking 6s, 1937 


Royal Baking Powder 
West Virginia Pulp & Paper 





Woodlawn Cemetery 









































Investment 
Securities 


Berdell Brothers 


Public Utility Securities 
‘111 Broadway, New York 


Virginia & Southwestern Ry. 


First Consolidated 5s 
Due April 1 1958 


Houston Belt & Term. Ry. 


First Mortgage 5s 
Due July 1 1937 





Co. 


Members N. Y. Stock Erchange 
5 Nassau St. New York 
Telephone Rector 6520 


Davies, Thomas 
: We Specialize in and 


have compiled 
A List 


Spencer Trask & Co. wd 


25 Broad Street, New York we 


50 Congress Street, Boston Public Utility Bonds 
ALBANY CHICAGO 
issued in 


Members New York Stock Exchange 
$100 Denominations 














American Tobacco 6s, 1944 
Central Argentine Ry. 6s, 1927 
Chicago & West. Ind. 714s, 1935 
Rochester Ry. Ist Cons. 5s, 1930] |} 
Seaboard Air Line 7s, 1923 
Trinity Bldg. Corp. 514s, 1939 
Wisconsin Elec. Power 714s, 1945 


Zanesville Ry., Lt. & P. 5s, 1924 c ¢ nak 
Gen. 4s, 1998 


JOSEPH EGBERT Greet 2 Eee 

2 Rector St., N. Y. Tel. Rector 9261 Province of British Columbia 

PROCTER & GAMBLE CO.||| > s"™"" 
INDIAN REFINING CO. Cobgp tepeeeanees 


4\+s, 5s & 6s 


Members Ohicago Stock Exchange 























Inquiries from dealers in Investment 
Securities solicited. 














Phone Rector 9980-5, 9723-7, 6923-8 
Private Phones to Philadelphia ard Bosten 














Great Northern 


Northern Pacific 
Joint 4s—Joint 6 4s 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
* Members of New York Stock Exchange 


Bought—Sold— Quoted 
EASTMAN KODAK COMMON 


3991 
Telephone 3992) Rector 

3993 

3994 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 


Westheimer & Company 


Members of the 
New Yerk Stock Exchange 
Cincinnati Stock Exchange 
Chieage Board of Trade 
Baltimere Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 


Specialists in 
ALL CANADIAN SECURITIES 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
was Broadway Phone 7500 Rector, N. Y. 
































Continental 
Gas & Electric Corporation 


6% Cumulative Pfd Stock 
To Yield 9.6% 











62 William St., New York 





Circular on Request 


Stone, Prosser & Doty 


"Phone Hanover 7733 
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845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 1924 





May 7 1921.] 


THE CHRONICLE 





ee 














2 TAD 
WANTS / \ 
» Ad 

















— —— Re ee laa tly ee ceili, sa 


Assoc. Simmons Hardw. 7s, 1925 
Beaver Board 8s, 1933 

Central Power & Light 6s, 1946 
Continental Motors 7s, 1922-25 
Danv. Urb. & Champ. 5s, 1923 
Goodyear Tire & Rubber 8s, 1941 
Grand Trunk Pac. 3s, 1962 
Laclede Gas Light 7s, 1929 
Lehigh Power Secur. 6s, 1927 
Magnolia Petroleum 6s, 1937 
New England Oil Co. 8s, 1925 
O’Gara Coal Co. 5s, 1955 

So. Calif. Edison 6s, 1944 

Urb. & Champ. Ry.G.& EI.5s,’29 
Wat.Ced.Falls & Nor.5s, 1940 
Wilmington & Weldon 5s, 1935 


MORTON [ACHENBRUCH & © 
42 Broad Strect. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA ‘ST. LOUIS 
PIIISBURGH-DETROIT- CLEVELAND -GRAND RAPIDS 





Aetna Explosives “B”’ 6s, 1941 | 
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Continental Motor 7s, Serial 
Abitibi Pr. & P. 6s, All Issues 
Dubuque Electric 5s, 1925 
Detroit United Ry. 7s, 1923 
General Phonograph 7s, 1921-23 
Minn.-Ontario 6s, 1921-28 
Salmon River Power 5s, 1951 
Sen Sen Chiclet 6s, 1929 

Texas Electric Ry. 5s & 68 
Woodward Iron 5s, 1952 


felephone 6070 Rector 








Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids and Lansing 


Butler Bros. 

Eastman Kodak 

Ford Motor of Canada 
Godchaux Sugar 

Peerless Truck & Motor 
Goodyear T. & R. Com & Pfd. 
H. H. Franklin Mfg. Co. 
Lincoln Motors, Class ‘“‘A”’ 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 


Traders Telephone 7688 Rector 





























American Tobacco 
Dividend Scrip 


Bought, Sold and Quoted 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 


sion arises. 














aa 


CONSTABLE & FLEMING 


“WH. CONSTABLE -y,’, K.L. FLEMING UR. 
66 Broadway N'Y : TEL: Rector 7270 


Kansas City Terminal Ist 4s, 1960 
Rio Grande & Western Ist 4s, 1939 
Wisconsin Central Gen. 4s, 1949 
Illinois Central Joint 5s, 1963 











Canadian, Cuban, 
Mexican 
SECURITIES 





| Grand Trunk Pacific 


4s, 1955 


(Prairie Section) 


| Grand Trunk Pacific 


4s, 1955 


(Mountain Section) 


| Grand Trunk Pacific 


4s, 1955 


(Lake Superior Section) 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 
CORRESPONDENTS 


All Important Foreign Capitals 


| PRIVATE WIRES 
‘| Montreal Toronto 





























Atl. & Char. A. L. 4%s & 5s, 1944 
Beech Creek ist 4s, 1936 

B. & O. Pitts. Jct. Md. Div. 3s, 
C. St. P. M. & O. Con. 6s, 1930 
Illinois Central Purch. L. 3%s, 1952 
Mobile & Ohio ist 6s, 1927 

Nash. Chat. & St. L. cons. 5s, 1928 
Nor. Pac. St. P. & Dul. cons. 4s, 1968 
Richmond & Danville Deb. 5s, 1927 
Term. Assn. of St. L. Cons. 5s, 1944 
Tol. Wal. V. & O. 4%s, 1931-1933 
West Virginia (State) 34s, 1939 


Ss. P. LARKIN & CO. 


RAILROAD BONDS 


30 Broad St. New York City 
Telephone: Broad 3484-5-6 


| Alabama Midland 1st 5s, 1938 


Balt. & Ohio, Tol.-Cin. 4s, 1959 
C. B. & Q., Ill. 4s, 1949 

‘Chic. Mil. & Pug. Sd. 4s, 1949 
N. O. Tex. & Mex. Ist 6s, 1925 
New York Central 4s, 1934 

N. Y. Ont. & West. Ref. 4s, 1992 
Southern Ry. Gen. 4s, 1956 
Western Pacific 5s, 1946 





R. W. PRESSPRICH 
10 Wall Street, @ CO. 


Telephone 
New York 
Ween Pacific Ist 5s, 1946 


John 0307 








106 | Houston East & West Texas Ist 5s,’33 


‘Reading, Jer. Cent. Coll. 4s, 1951 
Kansas City Southern Ref. 5s, 1950 
St. L. I. M. & So., Riv. & Gulf 4s, 1933 
Burl. Cedar Rap. & Nor. 5s, 1934 


I 
Prince & Whitely 
Members N. Y. Stock Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 











Railroad Bond Dept. 


Atlantic & Danville Ist 4s, 1948 
Atlantic & Yadkin 4s, 1949 
Central New England 4s, 1961 

N. Y. Penn. & Ohio p. }]. 4%s, ’35 
St. Leuis & Cairo 4s, 1931 
Wabash: Toledo & Chic. 4s, 1941 
New England RR. 4s, 1945 
Alabama Gt. Southern 5s, 1943 
New Orleans Gt. Nor. 5s, 1955 
West Va. of Pittsburgh 4s, 1990 
So. Ry.: Memphis Div. 5s, 1996 
Union Term’! of Dallas 5s, 1942 
Fla. Cent. & Penin. Cons. 5s, 43 


industrial Bond Dept. 


Port Wentworth Tenn. 8s, 1950 
Norwalk Steel 4'%s, 1929 

Monon Coal 5s, 1936 

Sioux City Stock Yds. 5s, 1930 
Waltham Watch 6s, 1924 


industrial Stock Dept. 


For Sale 
13 shares Cripple Crk. Cent. RR. 
(214 


Public Utility Dept. 


Adirondack Pr. & Lt. 6s, 1950 
Topeka Ry. & Lt. 5s, 1933 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Pennsylvania Ut. 6s, 1926 
Northern States Power 5s, 1941 
Northern States Power 6s, 1941 
Laurentide Power 5s, 1946 
Syracuse Gas 5s, 1946 

Syracuse Ltg. 5s, 1951 

Great Western Power 5s, 1946 
Cleveland Elec. Ill. 5s, 1939 
Dennison & Sherman 5s, 1927 
Consumers Power 5s, 1936 


Municipal Bond Department 


We offer subject to sale: 
$100,000 
Joint Stock Land Bank 5s, 1939 
at 95\4 & int. 
Yielding 5.42°% 


Canadian Municipal Dept. 


We offer subject to prior sale: 
25 Manitoba 6s, Aug. 16 1925 
25 Nova Scotia 6s, Nov. 15, 1930 


Bank Stock Dept. 


National City Bank 
Home Insurance 
Irving National Bank 
Guaranty Trust 
Bankers Trust 


CARRUTHERS, PELL & CO. 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


Phones 5161 to 5169 Harover 
Balt. Phone, St. Paul 93*™ 
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F, J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY. NEW YORK 


Akron & Barberton Belt RR. 
Akron Canton & Youngstown 6s 
Alabama Tennessee & Nor., all issues 
Baltimore Chesapeake & Atlantic 5s 
WE'DEAL IN Central Arkansas & Eastern 5s 
Chicago & Erie Railroad 5s 
Cin. Ham. & Dayton 44s, 1937, & 58,1942 
Duluth South Shore & Atlantic 5s 
El Paso & Rock Island Railroad 5s 
Louisiana & Arkansas Railroad 5s 
Maryland Delaware & Virginia RR. 5s 
New Mexico Ry. & Coal 5s, 1947 and 1951 
Stephenville North & South Texas 5s 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 


Lake Shore 4s, 1931 | 
So. Ry. dev. & gen. 4s, 1956 
Kansas City Term. 4s, 1960 

St. L. & S. Fr. 6s, Series C 
Balt. & Ohio p. 1. 3\%s, 1925 


VILAS & HICKEY | 


Members N. Y. Stock Exchange 
49 Wall St., N. Y. Hanover 8317 


4s 








Underlying 
Railroad 


Bonds 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Central Pacific 314s, 1929 

Kan. City Term. Ist 4s, 1960 
Caro. Clinch. & O. Ist 5s, 1938 
Indiana Steel Ist 5s, 1952 
Midvale Steel Ist 5s 1936 | 


‘New York Dock Co. Ist 4s, 1951 
N. & W. Poco. C. & e. Jt. 4s, "41 City of San Paulo 6s, 1943 


New York Telephone 414s, 1939 Union Term’! Co. of Dallas 5s, 1942 
Empire Gas & Fuel 6s, 1926 |N. Y. Connecting Ry. 4/48, 1943 _ 
Central Pacific Ref. 4s, 1949 Harlem River & Portches. Ist 4s, 1954 


; . N. Y. d : 4g, 
Argentine Govt. 5s, listed & .. ag ace Baha he 14s, 1935 
unlisted 


So. Pac. San Fran. Term’! 4s, 1960 
Home Insurance Co. 


McKinley & Morris Finlay & Davenport 


ecialists {¢ 
Members New York Stock Exchange | eatiroad Terminal Bonds. 


™m 
en eel Beate Green 2150 R. 5107 — Trinity PI. Tel. Rector 6881 














WANTED 
Peoria Water Works 4s and 5s 
Birmingham Water Co. 5s 
Middle States Water Works Co. Ss 
Clinton, lowa, Water Co. 5s 
Joplin Water Co. 5s 
New York Interurban Water Se 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 
Wichita Water Co. 5s 
Queens County Water Co. 5s 
Otero Irrigation District 6s 
Leavenw.C’y&Ft.L. Wtr.4s,5s,6e 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St,, BOSTOR 
68 Wall Street, NEW YORK 


American Tobacco Scrip 
MacAndrews & Forbes 
R. J. Reynolds Tobacco | 


British-American Tob. Co. 
Imperial Tob.Co.of Gt.B.&lIr. + 





























Specialists in ali Tobacco Securtites 


BRISTOL 2 BAUER 


120 Broadway MY Phone: Rector 4594 


























LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 

















Central Aguirre Sugar 

Cupey Sugar Pref. 

Pierce, Butler & Pierce 
Glidden Co. 

| Kings Co. El. Lt. & Pr. 5%, 1937 
| Kings Co. Lighting 5%, 1954 
‘Second Ave. RR. Rec. Ctfs. 


ie Y. & E. Riv. Gas Ist 5%, 1944 
MacQuoid & Coad 
ee ven cnn eee | THEODORE L. BRONSON & CO. 


14 Wall St.,N.Y. Tel. Rector 9970 Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 7580 


Amer. Lt. & Trac. 
Central Petroleum 


Pacific Gas & Electric 
Western Power 








Bang. & Aroos. RR. underly’g bds- 
Chic. Lake Shore & East. 4s, ’69 
Cons. Cities Lt. Pwr. & Tr. 5s, ’62 
Central Vermont 5s, 1930 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & Eastern 5s, 1941 
Galveston Terminal 6s, 1938 
Joplin Union Depot 4%s, 1940 
L. I. North Shore 5s, 1932 
Long Island Ferry 4%s, 1922 
Rio de Jan. Tram. L. & P. 5s, 1935 
Shawinigan Wat. & Pr. 58 & 5s 
Toledo Terminal 4%s, 1957 


ABRAHAM & CO. 


87 William St., N. Y. Tel. Broad 3786 
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GARDNER & CO. 


20 BROAD STREET, N. Y. 


Tel. Rector 7430 


Manitoba Pac. Ext. 4s, 1940 Terre Haute & Indpls. 5s, 1925 
Denver & Rio Gran. 414s, 1936 Long Island Ref. 4s,. 1949 
Man. S. W. Colo. 5s, 1934 Mo. Kan. & Tex. 4s, 1990 
R. I. Frisco Term. 5s, 1927 Wabash Tol. & Chic. 4s, 1941 
Atl. Coast Line Unif. 4s, 1964 Chic. & N. W. Ext. 4s, 1926 


























Citizens Lt., Ht. & Pr. of Pa. 1st 5s, ’34 
Dallas Gas Co. Ist 5s, 1925 

Erie RR. Penn. Coll. Trust 4s, 1951 
Penn. Pub. Service Co. Ist 5s, 1962 
Penn. Pub. Ser. Corp. 6s, ’29; 74s, ’35 
Penelec Coal Co. Ist 6s, 1924 


A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Rector New York 


Northern States Power 7s, 1923 
Brooklyz Edison 7s, 1940 

Toledo Trac., Lt. & P. 7s, 1921 
Rochester Ry. & Lt. 7s, 1921 
Minneapolis Gen. Elec. 5s, 1934 


Gilbert J. Postley & Co. 


Y 
Telephone Hanover 9762 
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American Giue, com. & pfd. 
American Hosiery Co. 
Brookside Mills 

Chace Mills 

Dartmouth Mfg., common 
Everett Mills 

Farr Alpaca Co. 

Hamilton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Sharp Mfg. Co. 

Soule Mill 

Sanford Mills, common 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


Adams Express 4s, 1947 
A. D. T. of N. J. 5s, 1926 
A. D. T. of N. J. “Undeposited”’ Stk. 








A. T. & T. conv. 4%s ’33 “$100 bds.” 


Commercial Union Tel. of Me. Stock 
Commercial Union Tel. of N.Y. Stock 
Cuban Tel. Ist Conv. 5s, 1951 
Gold & Stock Telegraph Stock 
Houston Home Tel. 5s, 1935 
Mich. State Tel. Preferred Stock 
Mountain States Tel. &' Tel. Stock 
Northwestern Tel. ‘‘Guar.’’ Stock 
Underlying Ohio State Tel. Co. iss. 
Western Tel. & Tel. 5s, 1932 


T. L. MacDonald 


538 B’way, N. Y. 





STANDARD 


Weekly Summary O Will be mailed 
to 


Investors on 


on 
Standard Oil 


Issues. 


[ 
L request. 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 








FOR SALE 


10M Am. Wat. Wks. & El. 5s @ 56 
10M West Penn Trac. 5s @ 68% 
10M West Penn Railways 5s @ 82 
10M Arkansas Water 6s @ 80 
10M E. St. L. & Int. Wtr. 5s @ 67 





OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 














Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4890 Bowling Green 
PRIVATE WIRE TO ST. LOUI8 








Tol. Canada So. & Det. 1st 4s, 1956 
Illinois Central Ref. 4s, 1955 
Alabama Midland Ist 5s, 1928 
Pere Mar. L. E. & Det. R. 4%s, ’32 
W. Vir. & Pitts. Ist 4s, 1990 
Ogdensburg & Lake Champ 4s, ’48 
Wabash Ry. Ist Lien Term. 4s, ’54 
Cinc. Ind. & West ist 5s, 1965 
Dayton & Mich. 4%s, 1931 
Little Rock & Hot Spgs. W. 4s, ’39 
Hudson & Manhattan com & pf. 
Hudson Companies Pref. 


WOLFF & STANLEY 


Telephone Rector 2020 
72 Trinity Place, N. Y. 











Tel. Broad 2357-8-9 


Bklyn. Boro. Gas Co. Gen. 5s, 1938 
Bklyn. Union Gas Co. ist 5s, 1945 
Central Union Gas Co. ist 5s, 1927 
Edison Elec. Illum. Co., Bklyn.4s, ’39 
Edison Elec. Illum. Co., N. Y., 5s, 95 
Equitable Gas Lt. Co. N. Y., 5s, 1932 
Kings Co. Gas & Illum. Co. 5s, 1940 
Kings Co. Ltg. Co. ist ref. 5s, 1954 
New Amsterdam Gas Co. Cons. 5s,’48 
N. Y. & East River Gas Co. 5s, 1944-45 


Tel. Rector 3257-3273-4-5 


N. Y. & Westch. Ltg. Co. 4s, 2004 
N. Y. & Westch. Ltg. Co. 6s, 1954 
N. Y. & Suburban Gas Co. 5s, 1949 
N. Y. Mutual Gas Lt. Co. Stock 
Northern Union Gas Co. ist 5s, 1927 
North. Westch. Ltg. Co. 5s, 1955 
Standard Gas Light Co., N. Y., 5s,’30 
Westchester Ltg. Co. 5s, 1950 

Dry Dock E. B’way & Batt. 5s, 1932 
2d Ave. RR. Co., N. Y., 6% Rec. Ctfs. 


Wm. Carnegie Ewen 


2 Wall Street, New York 








New York City Bonds 
New York State Bonds 


Federal Farm Loan Bonds 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
26 BROAD ST., N. Y. Tel, Rector 8460 
Federal Farm Loan Bonds 


Specialists in Short Term Securities 
Equipment Bonds 





STANDARD TANK CAR 
Preferred Stock 


INDIAHOMA REFINING CO. 
8% Notes, 1931 





Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 
Telephone Broad 7064-5-6 





Beech Nut Packing 7s, 1922 
Empire Refining 6s, 1927 
Locomotive & Machine of Mon- 
treal 4s, 1924 

San Antonio & Aran. Pass 4s, ’43 
United Iron Works 7s, 1936 


WANT OFFERINGS 


CHICAGO & EAST. ILL. 
Railroad 
ALL ISSUES 
MARKET STREET 


Railway 
ALL ISSUES 


MO. KANSAS & TEXAS 


Railway 
ALL ISSUES 


MERCANTILE STORES 
STOCK & BONDS 


Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
54 Wall Street, N.Y. Tel. Hanover 9690-9697 


We Specialize in 
Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 

INQUIRIES INVITED 


ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 10088 














Central Pacific Coll. Tr. 4s 

Chic. Milw. & St. Paul 4s 

N. Y. New Haven & Hartford 4s 
Japanese 5s, 1907-47 (French Issue) 


AND ALL FOREIGN BONDSY, 
MAXWELL B. SMITH 


67 Exchange Place Phone—Recter 8411 





———————, 





Chicago 
Securities 


J. S. Bache & Co. 


_Members New York Stock Exchange 


New York Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 




















Term. Assn. St. Louis 5s 

Central Pacific lst 4s 

Greenwich & Johnsonville 4s, 1924 
Iron Mtn.-River & Gulf 4s 

Fla. Cent. & Pen. 5s & 6s 
“Nickel Plate’ 4s & 6s 

Santa Fe Prescott & Phoenix 5s 
Southern Pacific Branch 6s 

Denver & Rio Grande Inc. 7s 


Akron Canton & Youngstown 6s 
Wichita Falls & N. W. 5s 





Phone 5380-1-2-3 Broad 


Mo. Kan. & Tex. 6% Notes & Ref. 4s 


Albany Cincinnati Pittsburgh 
EDWIN BANCKER & Co. Baltimore Cleveland Rochester 
Boston KansasCity St.Louis 
INVESTMENT SECURITIES Buffalo NewOrleans Syracuse 
116 Broadway New York City Chicago Philadelphia Troy 
Rector 0944-5-6 
Norf. & West. Ext. & Impt. 6s Portland Ry., Lt. & Pr. 5s, 1942 


Cleve. Elec. 5s & 7s 
Central Argentine 6s 
Dominion Coal 5s 

St. Louis Nat. Stock Yards 4s 
St. Louis Transit 5s 

N. Y. Shipbuilding 5s 
Advance Rumely 6s 
Granby Mining 6s & 8s 
Second Ave. RR. Rec. Ctfs. 
West Kentucky Coal 5s 
Stern Bros. 8% Pfd. 
Valvoline Oil Pfd. 


Mexican Govt. & Railroad Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Portland Railway 5s, 1930 
Phila. Gas & El. 5s, 1960 
Market St. Elev. 4s, 1955 


Pittsburgh 





West. N. Y. & Pa. Gen. 4s, ’43 Newark Pass. Ry. 5s, 1930 
Consol. Trac. of N. J. 5s, 1933 Harrisburg Lt. & Pr. 5s, 1952 
Caddo Cent. Oil & Ref. 6s, ’30 Tenn. Ry. Lt. & Pr. Pfd. 


MOORE, LEONARD & LYNCH 


New York 


Tenn. Power 5s, 1962 
Penn. Power & Light 7s, 1951 
Port. Ry. L. & P. lst & 2d Pfd. 


Philadelphia 











————— 
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Guaranteed Stocks 
Write for Quotation Sheets. 


Doseph GHhalher & Sons 


New York Stock Exchange 
61 Sreadwer 


ew York 





<_< 








Adirondack Elec. Power pfd. 
Crowell & Thurlow .S. 
Douglas Shoe preferred 
Fairbanks Co. 1st preferred 
Greenfield Tap & Die pfd. 
Liggett’s International pfd. 
Southwestern Pwr. & Lt. pfd. 
Turners Falls Power & Elec. 
U. S. Envelope Common 


WALTER S. PLACE 


35 Congress St., BOSTON, 


Private Telephone New York and Philadelphia 
**Main 768R"" 


CHICAGO SECURITIES 
Bought, Sold & Quoted 
BABCOCK, RUSHTON & CO. 
Members Wow, Yopts Chicage and Bosten 


changes 
HO INS. BLDG., 7 WALL STREET 
ICAGO NEW YORE 








Telephone & Telegraph 
Stocks & Bonds 


Bought—Sold—Quoted 
Joseph Gilman 


Investment Securities 
84 Pine Street New York City 
"Phone 5691-4 John 


_— 
oe 


MASS. | 


a. 


Waterloo Cedar Falls & Northern Ry. 5s, 1940 


Tennessee Power Company 5s, 1962 
Philadelphia Hydro-Electric 5s, 1939 
‘Consol. Traction of New Jersey ist 5s, 1933 
'Rochester Railway 2nd 5s, 1933 

Portland Railway, Second Preferred Stock 


| 











: 





| 324 Lafayette Building, 


Lehigh Power Securities, Common Stock 


GEORGE N. FLEMING 


Philadelphia 








Foreign Internal 


Bonds 


Imported, bought and sold 


Nehemiah Friedman & Co. 


60 Beaver St.,N. Y. Bowling Green 2538 














WANTED 
Chalmer Motor 6s, 1922 
§0-100 Will Corp. ist and 2nd Pfd. 
100 es Royce Pfd 
100 H. Franklin Mfg. 
25 Nash Motors 
Specialists 
Motor Stocks Tire and Rubber Stocks 


R.B. Hathawa 7 & Co. 


20 Nassau St., . John 6020-1 











ALL F OREIGN 
Cc HEcKS 
BONDS 

CURR ENCIES 


T 
R.A.SOICH &CO. 








16-18 Exchange Place New York 
Phones: Bowling Green 3230-39 


























Acadia Sugar 7s, 1921-40 
Abitibi Gen. Mort. 6s, 1940 
Abitibi Power & Paper ist 6s 
American Sumatra Tobacco 7)‘s 
Brazilian Traction 6s. 1922 
Buenos Ayres Consol. 5s, 1915 
Binghamton L. H. & P. 7s, 1925 
Beaver ard 8s 
Consolidated Textile 7s 
Empire Gas & Fuel 6s, 
Evansville . Terre Haute Issues 
General s & Electric 5s, 1932 
General ae & Electric 6s, 1929 
General Gas Electric 7s, 1934 
Georgia Light, Power & Ry. 5s 

eneral Aspnes t 8 
Haytian-Ameri Pacific ~ Te. 1928 2 

aytian-American Cor &, 4 
Laclede Gas Light 7s ™ 
a traper itan Edison 5s, 1922 
Neva California Electric 6s, 1946 
Ohio Cities Gas 7s, 1921-25 
pertiand Ry os, , 1980-42 

rovince o sence, ires 6s. 1926 
Utah-Idaho Sugar 7s 


1924-26 


Grand Trunk 








20 Broad Street, New York 








ERNEST SMITH & CO. 


FOREIGN BONDS 


Argentine 
Belgian 
Brazilian 
French 
German 
Italian 
Japanese 
exican 
Russian 


Amer. Light & Trac. Com. & Pfd. 
By-Products Coke 
Bordens Com. & Pfd. 
British-American Tobaccc 
Battery Park Ban 
Childs Com. & Pfd. 
entinontay insurance 
evansa 
lette acs ‘Razor 
enema ma Tobacco 
U. orsted 


Tel. Rector 6157-8, 2558, 6852 




















Chas. E. Doyle & Co. 


30 BROAD STREET, NEW YORK 
Telephones 7106, 7107, 7108, 7109 Broad 


Akron Canton & Youngst. Ry. 6s, ’30 
Arkansaw Water Co. 6s, 1930 
Brazilian Trac., Lt. & Pow. 6s, 1922 
Denver & Rio Grande Adj. 7s, 1932 
Internat. & Gt. Nor. Ext. 7s, 1922 
M. K. & T. Rec’rs Ctfs. 6s, Feb. 1922 
New York Ont. & West. Gen. 4s, 1955 
Niagara Falls Power 6s, 1932 

Va. & Southw. Ry. Cons. 5s, 1958 
West. Pac. 4 Notes, when, as & if iss. 


Zanesville Ry. ., Light & Power Co. 
ist Cons. 5s, March 1, 1924 








Argentine Govt. 4s & 5s 
Buenos Aires 5s & 6s 
Brazilian Govt. 4s & 5s 
Chinese Hu Kuang Ry. 5s 
Colombia 6s 

Japanese Govt. 4s, 414s & 5s 
Mexican Govt. 4s & 5s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. Y. Tel. Rector 6700 














Arizona Power 6s, 1933 
Haytian-American 7s, 1922-24 
Monongahela Val. Trac. 5s, 1942 
Nashville Ry. & Lt. Ref. 5s, 1958 
Peoria Ry. 5s, 1926 

Second Ave. RR. Rec. Ctfs. 6s 
St. L. Springf. & Peor. 5s, 1939 
Topeka Ry. & Light 5s, 1933 
United Water, G. & El. 5s, 1941 
Yadkin River Power 5s, 1941 


HANSON & HANSON 


72 Trinity Place’ - - New York 
Telephone: Whitehall 1056 





Western Pacific Ist 5s, 1946 

N. Y. Chicago & St. L. Ist 4s, ’37 
Chicago & Alton 3s and 34s 
C. M. & St. P. gen. 4s & 44s, ’89 
Denv. & R. Gr. adjust. 7s, 1932 
“Big Four” general 4s & 5s, 1993 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway. N. Y. Tel. Rector 5300 





Kansas City Term. 4s, 1960 
Chic. Un. Station 414s, 1963 
New York Central 4s, 1934 


Montgomery Bros. 


25 Broad St.. 
New York 


Telephone 
Broad 3063 





National City Bank 
Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 


NEW Ma dy RN. Y. 
71 Breacwey Re K, 
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Dated April 1, 1921. 


San Francisco 








$2,175,000 


City of Seattle, Washington 
MUNICIPAL LIGHT AND POWER PLANT AND SYSTEM 


6% Serial Gold Bonds 


Due Serially 1927 to 1941. 


Our established dealer clientele and our joint managership of this syndicate 
enable us to give prompt and effective attention to all orders to buy or sell. 





CARSTENS & EARLES, Inc. 


GOVERNMENT, MUNICIPAL AND CORPORATION BONDS 
Lowman Building, Seattle, U.S. A. 


ESTABLISHED 1891 
Portland 


Los Angeles 















































Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan & Co. 


Foreign Government & Municipal Bonds 


44 Broad Street, New York 


Phones: Broad 1723-4, 5259, 5234-5, 
7130-1-2-3-4 














Aetna Explosives B 6s, 1941 
Consolidation Coal 5s, 1950 

Louisville & Jeffersonville Bridge 4s, 1945 
Magnolia Petroleum 6s, 1937 

New Amsterdam Gas 5s, 1948 

Newport & Cincinnati Bridge 4's, 1946 
Oregon California 5s, 1927 

Northern California Ry. 5s, 1929 
Tennessee Power 5s, 1962 

Wayne Coal 6s, 1937 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place "Phone 83800 Hanover 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 


Members of New York and Philadelphia 
Stock Exchanges 


We are interested in offerings of 
New Jersey Municipals 
Standard Railroad Equipments 


Penna. Tank Car Equipment 
5s, 6s, and 7s 








LL 


J.S. FARLEE & CO. 


66 BROADWAY 
Rector 1195 


INVESTMENTS 


| So. 











Orders Executed in All 


Pittsburgh 
Securities 














J. H. Holmes & Co. 


Members N. Y. and Pitisburgh Stock Ezchanges 
61 Broadway Union Bank Bidg. 
New York Pittsburgh 
Direct Private Wire Connection 





Pac. Fruit Ex. Equip. 7s, 1928-1932 
N. Y. Cent. Equip. 7s, 1928-1935 
Union Pacific Equip. 7s, 1929-1935 
Pacific Equip. 7s, 1928-1935 
Can. Pacific Ry. Equip. 6s, 1928-1932 
Virginian Ry. Equip 6s, 1927-1930 
Penna. RR. Gen. Ft. Eq. 4%s, 1923 
Reading Co. Equip 4%s, 1927 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Call Canai 2437 





Prisete Vire to New York 





Birmingham Water Works 5s, 1939 
Canton Elec. 5s, 1937 
Denver Gas & Elec. 5s, 1949 
Goodyear Tire & Rubber 8s, 1941 
Goodrich Rubber Co. 7s, 1925 
Humble Oil 7s, 1923 
Kansas Gas & Elec. 5s, 1922 
New Amsterdam Gas 5s, 1949 
Sears Roebuck 7s, 1921-2-3 
Stern Bros. 8°, Preferred 

(When, if and as issued) 
Tri-City Ry. & Lt. 5s, 1930 
Vacuum Oil 7s, 1936 
Waterloo Cedar Falls No. 5s, 1940 


Louis Levenson 
Public Utility—Industrial— 
Short Term Securities. 


Tel. Broad 4931 27 William St.,N. Y. 


We Will Buy or Seli 


RAILROAD SECURITIES CO. 
Illinois Cent. Stock Coil. 4 


Hartshorne & Battelle 


Members New York Bock Bzchange. 
36 Broad St. Tel, Bread 7740 


NEW YORK 





eee. G..C. BENSINGER CO. men 
I7 Whitehall Street SAB See 
New York 


“BENTLEY COMPLETE PHRASE CODE” : 
otic sige, Largest egiling code—used ali over the world— agro 
eaves more than over piain English cabling. ; 
ge ASK FOR IMPORTANT CODE CIRCULAR NO. 339 “Sg 
BENSINGER—PHONE—BOWL. GR. 6989 

















A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified © Department 
(opposite inside back 
cover). 


Use and Consult It. 
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SUTTON AUNT eT OUR PUUP PTE TEA TAP 




















CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


A 


UNBIASED 
OPINION 


upon the fundamental value of 
securities prevent losses to in- 
vestors. Send one dollar for 
our opinion of any investment 
security. 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives De- 
posits, subject to check, and allows Interest 
on Daily Balances. Acts as Transfer Agent, 
Registrar and Trsustee under Mortgages. 
Receives securities for safe-keeping and col- 
lection of income. 


Investment Registry of America, Inc. 
ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 


Capital, Surplus and Undivided Profits over $30,000,000 











80 Broadway, New York 
Fifth Ave. at 60th St. Madison Ave. at 42nd St. 








— 








COMMERCIAL LETTERS ACCEPTANCES 


| MMM nn 


AMERICAN MFG. CO. 


Member Federai Reserve System 


AULA RAUL ALE 











{| 
a 


il 





; 





LL MM MANN CIM N= 





CORDAGE 


MANILA, SISAL, JUTE 














’ i ‘he Noble and West Streets, Brooklyn, N.Y.Ci v 


First National Bank — 
of Boston A ¢ aufmann ¥ Ceo 











Bond Department 
STATE BAN K 


: 114 N. GaSalle St Chicago, Jl 
; : Forei: Excha and Foreign 
Transacts commercial banking soe ties teen 
business of every nature. = 


In spite of the fact that the net earnings 
M k ‘t N E 1 d d for the stock “s more fnew So on Lee 
can buy four shares o 
aus 5 your ow ng an correspon ent . POWER & LIGHT COMPANY STOCK for 
less than one share used to sell for. Surely 
this stock is too low. Write 


VAN WAGENEN ALLING 


Capital, Surplus and Profits, $37,500,000 Profitable Investmente, 












































JACOB BACKER 


FINANCIAL BROKER 


Exchange Bank Bidg. St. Paul Minn. 











EE. : 











i 15,000 Amer 1s 
Texas Municipal Bonds §,000 American Investors use 


High Yield 


sortemcanyree WI QOOdYy’S 


J. L. ARLITT 
141 Broadway, New York RATING BOOKS 


Tel. Rector 4514 ie Are you seeking a 
Member Texas Bankers’ Association to protect their investment capital. position as a 











Th bl I d invest- 
“ments and to avoid unsound ones. BANK OFFICIAL 


Four volumes covering 


Ci fei oe or have you need for one? 
ity of smpanenee. Railroads — Public Utilities Then you should use and 


584% Ref. Bonds oo — Governmen ts consult the Financial 
sk your Bank or Banker or write to Chronicle Classified De- 

Moopy's INVESTORS SERVICE partment (opposite inside 

6. J. Van ingen & Co. 35 Nassau Street, New York back cover. ) 

46 Cedar St. NewYork | -” tee oer ra 


TEL. 6364 JOHN ENS A TE PST TT 
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Over ninety million dol- 
lars deposited in the 
Marine by more than 
fifty thousand Buffalo 
people, indicates the sat- 
isfaction and confidence 
of the community in 
this institution. 


Ot— + — NOt Ot 


DOR A249.0)(0—* —) 


The 


Marine Crust Company 
of Buffalo 
Capital & Surplus, $17,000,0C0 





Sitnancial 














CENTRAL 
NATIONAL 
DEBENTURES 


Price $115 per share 


Paid 
7% in Cash 


10% in Participations 
at par in 1920 


Buy through your own Broker 
or Bank or 


FERGUSON- 
GOODELL & CO., ine. 


28 West 44th St. 
New York. 








= S— 
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American Express Company 
WORLD-WIDE INVESTMENT SERVICE 


For Investment Dealers and Banks 


REPUBLIC OF URUGUAY 


External Gold Fives of 1919 


Coupon bonds in £20 denominations only. 
issue, £605,000. 


Annual sinking fund 1%. 


Authorized 


Interest quarterly. 


Principal and interest payable— 
In New York in United States Gold at $4.86 per £ 
In Montevideo in Uruguayan Gold at $4.70 per £ 
In London in pounds sterling 


For complete description, statistics, prices and yields, 


write us. 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 
SECURITIES 











{| Forests NT 


i 
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Accountants 











FINANCIAL 
CONSULTANTS 


on Valuation, Security 


Issues, Financial Litiga- 
tion, Income Tax, ete. 


JOHN BAUER 


and Associates 
63 Wall St., N. Y. Hanover 6673 

















PARK-UNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 


HE total resources of this Bank are over twenty-two 
million dollars. Our Foreign Exchange Department 
is taking care of the foreign exchange business in sterling, 
franes, lire and marks, as well as Scandinavian, Central 
European and Far Eastern exchange, for over two hun- 
dred banks within the United States, for many foreign 
banks and commercial firms. This enables us to offer 
unsurpassed facilities for buying and selling foreign 
exchange. 


Capital (fully paid)..$4,000,000 
Surplus and Undivided Profits $621 ,000 


OFFICERS 


Charles A. Holder, President 
T. Fred Aspden, Vice-President 
E. B. Mackenzie, Secretary and Treasurer 


















































GEORGE W. MYER, JR. 


Certified Public Accountant 
36 NASSAU ST., NEW YORK 


Audite, Investigations, 
Estate Accounting, 


Income Tax Returns 


Telephone Rector 6441 





A Complete Banking Service 
In Pittsburgh 


We offer a comprehensive banking service, both domestic and 
foreign, to out-of-town banks, corporations, and individuals. 
Our knowledge of business and industrial affairs in the Pittsburgh 
District makes this service especially valuable. Your corres- 
pondence is invited. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus - - $11,000,000.00 
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Statement of Financial Condition of 


The Seaboard National Bank ||| THE CORN EXCHANGE 
OF THE CITY OF NEW YORK | NATIONAL BANK 


OF CHICAGO 
at close of business, April 28, 1921 


Report of Condition on April 28th, 1921. 








RESOURCES LIABILITIES 
Loans and Discounts-------$38,031,996.23 | Capital. $3,000,000.00 RESOURCES 
Overdrafte . 7 76.72 | Surplus and Profits (Earned) 4,949,031.24 Time Loans..$65,528,582 65 
Banking House 2 434,835.75 Special Reserve_. 599,000.00 | Demand 


U. ee tes ificates 4,152,094.20 | Unearned Discount 215,368.07 | Loans 17,661,731 93 $83,130,314 58 
oO 


Bonds, Securities. etc _.. 2,224,762.38 Circulation - 67,995.00 | United States Bonds & Cer= 

se from Banks (Net "356,804.55 | Reserved for Taxes __. 264,831.95 |) tificates of Indebtedness 1,193,100 00 

Due from Federal Reserve Acceptances Executed for | Bond 2.718.901 07 
Bank of New York 5,910,140.76 | Customers__. red 535,260.48 


C oi d Due ; nk f 
OS Be Treasuce: , 7,479,005.54 Letters of Credit. ---. tia poe ig ol | - cists 
Custonettaptances Executed Bills Payable with Federal | ki ’ Co Sprain. -- 441,033 00 
by this Bank 533,980.48 Reserve Bank. ay a ER es 500,000.00 Le edi 413,725 02 
Customers’ Liability under Deposits... ..--22---2 ecses Gene | Customers’ bi on 
Letters of Credit. ica 606,120.47 | Acceptances..........-.. 2,310,980 48 


Total.......-.---------$61,979,618.08 | Total.........-...--.-. $61,779,818.08 ash 00 rene 


OFFICERS oa $5,224,332 40 


Due from 
S. G. Bayne, President Federal 


po 
P dent J. D. Smith, Assistant Cashier serve aoe §,829,318 78 
y a Sit’ Visz patient _ B. I. Dadson, Assistant Cashier Due fro 
_N. DeVausney, Vice-President w. A. B. Ditto, Assistant Cashier Other Banke 10,673,910 44 
. H. Marfield, Vice- Pres, & Cashier A M. Potts, Assistant Cashier 24,727,561 62 
M. 
fl E. 





























‘ tant éé hi A. McKenna, Assistant Cashier 
Jeffords, Assistant. Cashior V. Nelson, Trust Officer | $115,385,615 77 


DIRECTORS 


S. G. Bayne Louis N. DeVausney Peter McDonnell LIABILITIES 

Howard Ba Henry C. Folger William E. Paine 

Robert J. Caldwell B. L. Giil joseph Soop 

W. K. Cleverley Edw. H. R. Green fl ( — 

Edward J. Cornish Henry Whiton Dividends Unpaid 1,002 00 

peves for 677,944 11 
700,575 62 


Credit 413,725 62 
Liability on Acceptances .. 2,310,980 48 


De <o— 
anks 


nd 
The Oldest “Trust Company 9 2? ingankers -826 072:133 62 94,622,225 32 


$115,385,615 77 















































HE New York Life Insurance and Trust Company 
has the distinction of being the first financial insti- OFFICERS 
tution in this country—and perhaps in the world— 


: ERNEST A. 
to commence business with “Trust Company” as a part ated ies 
of the original title. 


CHAS. L. HUTCHINSON... Vice-President 
One of the Company’s larger rivals in New York was OWEN T. REEVES JR... Vice-President 

J. EDWARD MAASS Vice-President 
organized with trust powers several years earlier, but NORMAN J. FORD Vice-President 
it did not assume the name of “Trust Company” ‘until 


JAMES G. WAKEFIELD-.-Vice-President 
several years after the New York Life Insurance and EDWARD PF. SCHOENECK 
Trust Company began business. There was a similar LEWIS E. GARY Assistant Cashier 


case in Philadelphia and possibly one or two elsewhere, JAMES A. WALKER. -Assistant Cashier 
but under the circumstances it would seem as if the CHARLES NOVAK..--.-Assistant Cashier 
New York Life Insurance and Trust Company which HUGH J. SINCLAIR--- Assistant Cashier 
began business in 1830 under its present corporate name 
were entitled to rank as the oldest “Trust Company.” 


DIRECTORS 
The Company i is prepared to meet the complex needs of wawnoss @. Ot.Al 
1921 with the same painstaking care which has charac- : ® 


terized its administration of Personal Trusts throughout CHAUNCEY B. BORLAND 
its ninety years of service. Managing Borland Properties 


EDWARD B. BUTLER Chairman Board 
of Directors Butler Bros. 


BENJAMIN CARPENTER Bresidont 
Geo. B. Carventer & 


Nem York Life Insurance and CN Ryerson & Son President Joseoh 7. 


Orist Compaty HENRY P, CROWELL President Quaker 


EDWIN G. MERRILL. President ERNEST A. HAMILL Chairman of Board 
52 WALL ST NEW YORK EDMUND D. HULBERT President 


CHARLES H. HULBURD President Elgin 
Nationa! Watch Co. 


CHARLES L. HUTCHINSON Vice=Pres. 


_J JOHN J. MITCHELL Chairman of Board 
Illinois Trust & Savings Kank. 


-- MARTIN A. RYERSON 

. . " J. HARRY SELZ President Selz. Schwab 
[llinois Trust & Savings Bank M4. A. SHEDD E. A. Shedd & Co. 
- Chicago CHARLES Ht, WACKER R , President — 


Qt . . Chicago Heights La 
Capital and Surplus $15,000,000 


















































La Salle at Jackson - . 





Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
ehange. Transacts a General Trust Business. Corporation Bonds. 
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The First National Bank of Chicago 





CHARTER NUMBER EIGHT 


Statement of Condition at Close of Business April 28, 1921 


ASSETS 
Loans and Discounts___._....-------.----$169, 754,433.53 
United States Bonds and Certificates__-_-.-- 7,007,746.00 
Bonds to Secure U.S. Postal Savings Deposits 2,309,500.00 
Othet Bonds and Securities (market value)... 3,457,567.00 
National Safe Deposit Co. Stock (Bank Bidg.) 2,666,900.00 
Federal Reserve Bank stock. --_.-.------- — 750,000.00 
Customers’ liability under letters of credit...  4,806,616.81 
Customers’ liability account of acceptances. 11,343,524.44 


‘Cash Resources— 


Due from Federal Res. Bank.$17,718,447.47 
Cash and Due from Banks... 33,719,433.94 51,437,881.41 


Other Assets 





486,607.28 
$254,020,776.47 





James B. Forgan, Chairman of the Board 
Division “A” 
H.A. Anderson, a Vice-President 


, Flour and Feed 
Coal, Doctors and Lawyers 


Frank O. Wetmore, President 


o.V.E , Vice-President 

Colla Stocks and Bonds 

Meat Products, Live Stock Commission 

Division “B” 

H. H. Heins, Vice-President Thomas J. Nugent. Assistant Vice-President 
O. C. Brodhay, Assistant Vice-President 


Goods, Millinery, Woolens, Clothing, Cloaks, Furnishin 


Dry Goods 
Hats & Caps Jewelry & Merchandising Sundries Transportation Ladies 
Division “C”’ 


Oharles N. Gillett, Vice-President A.N. Cordell, Assistant Vice-President 
Agricultural Implements, Buggies, Automobiles and other Vehicles 
{ron and Steel Products Lumber, Furniture, etc. Manufacturing Sundries 


William H. Monroe. Assistant Cashier Richard J. Cody, Assistant Cashier 
Guy W. Cooke, Assistant Cashier A. 


Auditing Department 


H. L. Droegemueller, J. P. McElherne, 
Auditor Asst. Auditor 


° Foreign Exchange Department 
Ohariles P. Clifford, Harry 
Vice-President 


VAR, 


Wm. G. Strand 


Manager Asst. Manager 


NY 
\ 
y 





ASSETS 


WD 24... |onincmen bodaaeerbenmnaine $24,982,921.11 
Loans and Discounts_____.......-._- -_- 50,206,983.34 
Federal Reserve Bank Stock_______-__-__ 375,000.00 


Customers’ Liability for Aeceptances_____- 
Demand Loans-....... .--- $15,122,275.28 
Due trom Federal Res. Bank. 4,507,714.27 
Cash aud Wue from Banks... 4,407,249.72 24,037,239.27 


1,760,000.00 








$101,362,143.72 





B. Johnston, Assistant Cashier 











LIABILITIES 

CEE ROO WEEE BRicccccccsoccescsdens $12,500,000.00 
I a, wh dae oh 12,500,000.00 
Other Undivided Profits...........--..--- 4,006,141.03 
Discount Collected but not Earned___-.---- 1,156,863.47 
Special Deposit of U.S. Govt. Securities_... 3,600,000.00 
Dividends Declared but Unpaid_.....----- 3,767.50 
eee Bee ‘TOs, <conccnneseantienides 2,081,829.62 
Bills payable with Federal Reserve Bank... 6,462,500.00 
Rediscounts with Federal Reserve Bank. i18,352,500.00 
Cee Bees GF TUG db ok snes eccmaeeiak 521,320.39 
Liability under Letters of Credit......_.-- 4,797,909.81 
Liability Account of Acceptances__...__._- 11,623,669.37 

Time Deposits_........---- $6,711,764.21 

Demand Deposits... .- 168,396,960.02 
175,108,724.23 
Liabilities other than those above stated _...  1,305,551.05 
$254,020,776.47 


John P. Oleson, Vice-President Melvin A. Traylor, Vice-President 


Division “*D” 
Arthur W. Newton, Vice-President JI. W.L 
Stone, Brick, Cement, Contractors Wall Paper, Paints, Oils, Glass, etc. 
Boots, Shoes, Leather, Hides and Wool eal Estate and Insurance 
Publishing, Printing, Engraving and Paper eous 


Division “E” 
Willlam J. Lawlor, Vice-President J.B. Forgan Jr., Asst. Vice-President 
Groceries, Dru Dairy Products, Produce Commission and Cold Storage 
Sugar Mfrs. ap ealers, Confectionery, etc. Malsters and Beverages 
Tobacco Restaurants, Bakers and Hotels 

Division “F”’ 
John F. Hagey, Vice-President FP. R. Newhall, Vice-Pres. & Cashier 
G. H. Dunscomb, Asst. hg ye RS P. McManus, Asst. Vice-Pres. 

anks an 


G. P. Allmendinger, Assistant Cashier 


ynoch, Asst. Vice-President 


ers 


H. R. Ross, Assistant Cashier 
Walter Lichtenstein, Executive Secretary 


Credit and Statistical Dept. Discount and Collateral Dept. 
Edward M. Tourtelot.. Manager A. V. Dillon Manager 


Domestic Exchange Dept. Law Department 
Robert F. Green, Manager Edward E. Brown, V.-Pres. & Gen. Counsel 
John N. Ott, Attorney 


First Trust and Savings Bank 


Statement of Condition at Close of Business April 28, 1921. 


LIABILITIES 
ETE a PEEL Ee ae $6,250,000.00 
NR a a ly Aes SO AS 6,250,000.00 
on iC 905,015.74 
Reserve for Interest and Taxes.._________- 1,263,875.12 


Acceptances Executed for Customers_____- 


Rediscounts and bills payable with Federal 
Reserve Bank 


1,760,000.00 


3,500,000.00 








| EERE EAS 451,874.66 

Time Deposits_--.........-$66,944,915.90 

Demand Deposits... __- 14,036,462.30 89,981,378.20 
$101,362,143.72 


JAMES B. FORGAN, Chairman os the Board 


MELVIN A. TRAYLOR. ..-..President 


FRANK O. WETMORE... Vice-President 


B. O. HARDENBROOKE... Vice-President 


FRANK M. GORDON... ...- Vice-President Re Ete PUES EB icoccoces Manager Bond Dept. W.K. HARRISON... ee Asst. Secretary 
LOUIS BOISOT._.........-..- Vice-President E. A. STAKE. __.-.... ._..-_- Asst. Oashier F.J.SHANNON.___....._. Asst. Trust Officer 
ROY O. OSGOOD.-_.......-... Vice-President J. H. TEMPLETON-.-Asst. Mer. Bond Dept. ROBT. L. DAVIS_...- Mar. Real Estate Dept. 
JOHN C. MECHEM........-- Vice-President F.O. NASON__-_-_---- Asst. Mgr. Bond Dept. 8. J. DONALDSON _ Asst. Mgr. Real Est. Dept. 
ROBERT D. FORGAN...-....____- Treasurer D. W. WESTERVELT......._- Asst. Oashier LOUIS K. BOYSEN..-.-.._._.-... Manager 
DAVID V. WEBSTER.__._......... JOSEPH R. JULIN...---- Asst. Trust Officer Rea! Estate Loan Dept. 
A. W. CONVERSE..............._.. Cashier H- H. ALBORN---------- Asst. Trust Officer H.L. DROEGEMUELLER.....---..- Auditor 
OLIVER A. BESTEL orn W. W. O'BRIEN_.-....-.-. Asst. Trust Officer J. P. McELHERNE....-..-.-.-.-.- Asst. Auditor 

- BDESIBL......-..-- Trust cer EDWARD ROBYN .........-- Asst. Oashier WALTER LICHTENSTEIN  _Executive Sec'y 
Oo. G. FLEAGER --......-..- Asst. Treasurer ROY R MARQUARDT. ..-...- Asst. Cashier EDWARD E. BROWN....-.- General Counsel 
G. R. ROEHM....-.-.---- Mer. Savings Dept THOMAS 8. McOARTY..-.-..- Asst. Cashier 


GEE? Bie GE Sescedatccoccossianes Attorney 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 


Benjamin Allen 

A.C. Bartlett 

Philip D. Block 
William L. Brown 
Augustus A. Carpenter 


D. Mark Cummings 
James B. Forgan 
John H. Hardin 

H. H. Hitchcock 
E.T. Jeffery 


Robert P. Lamont 
Clifford M. Leonard 


Harold F. McCormick 
Nelson Morris 


William J. Louderback 


Charlies H. Morse 
James Norris 
John P. Oleson 
Joseph D. Oliver 
Henry H. Porter 


Olive Runnells 
John A. Spoor 
Silas H. Strawn 
Bernard E. Sunny 
Melvin A. Traylor 


Wm. J. Watson 
Frank O. Wetmore 
Thomas E. Wilson 
Olarence M. Woolley 
William Wrigley, Jr. 


Combined Deposits of Both Banks, $256,090,102.43 
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National Bank of Commerce 


in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION 
APRIL 28, 1921 


Resources Liabilities 
Loans and Discounts $324,387,883.79 Capital Paid up..........$25,000,000.00 
U. S. Certificates of In- Surplus. ........e.eee02++ 25,000,000.00 
debtedness ++ 10,465.73 Undivided Profits ........ 8,149,879.80 
Other Bonds and Securities 8,643,786.26 SEE de ccbn doses sesscce Seeanwenne 


U. S. Government Securi- 


: U. S. Government Securi- 
ties borrowed 11,200,000.00 ¥ 
Stock of Federal Reserve ties Borrowed 11,200,000.00 


Bank 1,500,000.00 Bills Payable and Redis- 


Banking House 4,000,000.00 counts with Federal Re- 
Cash, Exchanges, and Aue : serve Bank ........ weeee 41,842,500.00 


fromFederal Reserve Bank  98,721,181.02 | Reserved for Interest and 
Due from Banksand Bankers —10,710,352.95 Taxes Accrued 3,709,963.56 
Interest Accrued 424,678.85 Unearned Discount 3,357,121.18 
Customers’ Liability under Letters of Credit and Ac- 

Letters of Credit and Ac- ceptances 32,415,138.88 

| ePPerr TTT eee 80, 733,813.28 Other Liabilities 3,305,000.00 





— _ ee 


$490,332, 161.88 $490,332,161.88 


PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 


J. HOWARD ARDREY HERBERT P. HOWELL FARIS R. RUSSELL 

JOSEPH A. BRODERICK LOUIS A. KEIDEL STEVENSON E. WARD 

GUY EMERSON DAVID H. G. PENNY ROGER H. WILLIAMS 
JOHN E. ROVENSKY 








SECOND VICE-PRESIDENTS 


HARRY P. BARRAND EDWARD H. RAWLS 
ARCHIBALD F. MAXWELL ‘ 
LOUIS P. CHRISTENSON FRANZ MEYER EVERETT E. RISLEY 


JAMES |. CLARKE HENRY C. STEVENS 


CASHIER AUDITOR 
ROY H. PASSMORE ALBERT EMERTON 
DIRECTORS 
JAMES S. ALEXANDER CHARLES E. DUNLAP VALENTINE P. SNYDER 
WILLIAM A. DAY HERBERT P. HOWELL HARRY B. THAYER 
HENRY W, de FOREST JAMES TIMPSON 
FORREST F. DRYDEN THOMAS WILLIAMS 



































Second National Bank 


OF THE CITY OF NEW YORK 


CONSOLIDATED INCOME STATEMENT Fifth Ave. and 28th St., N. Y. 


Condensed Statement as of April 28, 1921 


RESOURCES. 
Cash on hand, in Federal Reserve 


Freeport Texas Company and Subsidiary Companies ||| ‘B:sk.20¢ due gm Bante ana 


Treasurer 
Loansand Discounts$18,752,248 66 


Three Months Ending February 28, 1921 U. 8. Government 


Securities 870,715 86 


Bonds and Other 
$845,406.48 Securities 1,537,166 10 


449,106.00 21,160,130 62 


$396,300.48 
206,269.35 


$190,031.13 LIABILITIES. 
3,330.91 Ca ater Surplus and Undivided 
_ 


Profit Before Interest Is Deducted $193,362.04 
Interest Charge 45,010.68 


$5,561,916 77 











$27,916,242 37 








Unearned 





$148,351.36 ae eee RPT 
Earned Surplus—December 1, 1920 $4.481,601.90 U. 8. Bon ability 
. ° 4 Other Liabilities 
Income for Period 148, 351.36 36 








$4,629,953. 26 $27,916,242 37 
Reserved f D es Oe a ee a WILLIAM A. SIMONSON, President 
Reserved for Depletion... ner iadpacthguierppene Het EDWARD H. PRASLES. Vice-President 
T Paid . WILLIAM PABST, ce-President 
ao oe 4,648.08 188,186.08 ARTHUR L. BURNS, Vice-President 
$4,446,798.30 CHARLES W. CASE, Cashier 
EDWARD H. WEBB, Assistant Cashier 
JOHN H. HOVERMAN, Asst. Cashier 
ROBERT E. SHOTWELL, Asst. Cashier 
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THE CHEMICAL NATIONAL BANK 


OF NEW YORE 
Established 1824 


CONDENSED STATEMENT OF CONDITION 
Ai the close of business April 28, 1921 


$115,968, 946.66 

U. S. Bonds and Certificates of Indebtedness. ................ 7,236,428.11 
Other Bonds and Investments 2,323,178.74 
1,500,000.00 

9 249,984.39 

26,335,400.33 

239,510.01 





$162,844,448.24 


$4,500,000.00 

hs kb GukOsds Cheb bSNk os cecnccassebeeee 13,500,000.00 
ivi 1,831,743.96 
1,047,144.08 





20,878 ,888.04 

1,057,911.76 

366,816.50 

9,802,442.20 

Deposits, viz.: 

Individuals, Firms and Corporations. . ......$85,664,897.95 
Banks, Bankers and Trust Companies 22,346,658.46 
1,353,200.00 





109 364,756.41 
Bills Payable with the Federal Reserve Bank 11,825,000.00 


Bills Payable and Rediscounts with the Federal Reserve Bank 
(Secured by Government Bonds) 8,054,633.33 


1,500,000.00 








$162,844,448.24 


























UNION EXCHANGE THE COAL & IRON NATIONAL BANK 
NATIONAL BANK OF NEW YORK OF THE CITY OF NEW YORK 


Fifth Avenue and 21st Street 
Condensed Statement April 28, 1921. 
RESOURCES s inneni sill Gites RESOURCES LIABILITIES 


Condensed Statement at the Close of Business April 28, 1921. 


ER a errr res. Sern $1,50( 
Loans and Discounts : 5.008 086.3 Interest earned but ad collected _ - 21,413.28 1,00 


’ . Sur lus 
U.8. Liberty Bonds 813,193.75 | Undivided Profits 
Goveramsens Bonds . U.S. Certificates of Indebtedness. 87,500.00 | Unearned Disco 


° unt 
Recenes for Cuering House... 530,1 3) U. 8. Bonds acct. Circulation 415,000.00 | Reserve (Taxes and Contingencies) 
nd R 5, 032, 568.33 | Other Stocks and Bonds ’ ¥ Reserved for Interest Accru 


Due from Banks ; ; Circulation 
$23,890,008.07 | Cash and Exchanges 68.85 


° p 
LIABILITIES Furniture and Fixtures 18 Postal Savings Deposits 


,000.00| Bank Improvements > . Government Deposits 442,400. 
1,691,742.94 Capomers Liability, Letters o Rediscounts, Bills Payable on 


t, Acceptances, &c 333. U.8. Liberty Bonds 2,048,604.40 
134, 320.77 Acceptances acct. Customers "685,629.83 


0, 677, 846.86 
$21,112,457.63 $21,112,457.63 
$23,890,008.07 
SYDNEY H. HERMAN President JOHN T. SPROULL, President 
LOUIS J. WEIL, Vice-President DAVID TAYLOR, Vic -President ALLISON DODD, Vice-President 
FRANK E. WHEELER Vice-President ADDISON H. DAY, Cashier WILLIAM H. JAQUITH, Asst. Cashier 


Antes 2. woes Vice-President WALLACE A. GRAY, Asst. - a 3 
GEORGE B. CONNLEY. Gachhes RAY, Asst. Cashier ARTHUR A. G. LUDERS, Trust Officer 


EDWARD J. DONAHUE, Assistant Cecio Member New York Clearing House Association 
WILLIAM MINTON, Assistant ( Depositary of the United States, City of New York and State of New York 
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Bank Statements 











Cash in Vault and with 
Federal Reserve Bank. 

Exchanges for Clearing 
House and due from 
other Banks 

Commercial Paper and 
Loans eligible for Re- 
discount with Federal 
Reserve Bank 


— ne oe mee 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


$30 ,923 337.40 


49 ,441 307.67 


90 881,712.95 


~- ee eee — eee al —~——- = 


Statement of Condition, April 28, 
RESOURCES 


Capital Stock 





Other Loans and Discounts— 


Call and Demand Loans. 
Due within 30 days 

Due 30 to 90 days 

Due 90 to 180 days 

Due after 180 days 


$11,666,965.05 
15,888,859 .88 
22 452,211.17 
23 940,166.68 

1 270,826.85 


$171,246,358.02 


Deposits 





United States Obligations 
Other Investments 
Bank Buildings 


this Bank and its 
[anticipated $3 ,244,396.03) 





Customers’ Liability for Acceptances by 
Correspondents 


TOTAL RESOURCES. ..-__._._--- $275 D, 195 ), 078. 3.47 


16, 36, 747 oO 








LIABILITIES 


Surplus and Undivided Profits 
Discount Collected but not Earned-_--- 
Reserved for Taxes and Expenses 
Circulating Notes 


Acceptances by this Bank and by Corres- 
pondents for its Account [after deduct- 
ing $582,042.93 held by the Bank]_-_-- 


TOTAL LIABILITIES 





1921 


11,089 808.95 
1 ,304,170.42 
1,070,916.20 
2,368 ,220.00 


19,781,143.58 
227 ,O80,819.32 





9, 195,078.47 
































ee ee ae 








RESOURCES 
Loans and Discounts_______. $100,688,674.77 
United States Bonds. tt 7,033, "000. 00 


7,760,000.00 


360,000.00 
618,891.59 


(market value) 
Bor 10s _ “ 
(market value) 
Federal Reserve Bank Stock. 
Other Stocks. er es 
(market v alue 
Customers’ Liability Account 
of Acceptances. ae 947,725.77 
Loans Held for Customers ___ 6,013,000.00 
Cash and Exchanges 28,905,226.20 


Other 





$162,327,218.33 








RICHARD H HIGGINS, Vice-President 
BERT L. HASKINS, Vice-Pres. & Cashier 
C. STANLEY MITCHELL. Vice-President 
MAX MARKEL, Vice-President 
WALLACE T. PERKINS. Vice-President 
WILLIAM MILNE, Vice-President 
VINTON M NORRIS, Vice-President 
WILLIAM M. HAINES. Vice- President 
HARVEY 1 MOREW ADS Chae 

SON, Ass’t Cashi 
ROBERT ROY, Ass’t Cashier ™ 


SAMUEL 8. CHILDS 

JOHN M. COWARD 

HARDEN L. CRAWFORD 
PONT 


; RLE 
NORBORNE P. GATLING 
JOHN M. HANSEN 
GEORGE M. HARD 
BERT L. HASKINS 





© apital 
Surplus and Undivided Profits 


Circulation 
Acceptances 


MILTON NAPIER 
JOHN J. RASKOB 


CHATHAM & PHENIX NATIONAL BANK 


OF THE CITY OF NEW YORK 
MAIN OFFICE: 149 BROADWAY 


CONDENSED STATEMENT AS OF THE CLOSE OF BUSINESS APRIL 28, 1921. 


CORNER OF LIBERTY STREET 


LIABILITIES. 
$7,000,000.00 


Unearned Discount "680, 
Reserve for Taxes and Interest 372, 615. 50 
Lge 4 358,470. 00 
C sented 1,042,590.93 
(After deducting $247.- 
931.82 held by bank) 
Loans held for Customers - 6,013,000.00 

Bills payable Federal Reserve 

Bank ____. None 
Rediscounts with Federal Re- 
serve Bank None 
Deposits 124,480,099.86 


$152,327,218.33 











OFFICERS. 
LOUIS G. KAUFMAN, President 


WILLIAM H. STRAWN, Vice-President 
NORBORNE P. GATLING, Vice-President 
H.A.C LINKUNBROOMER, Vice-President 
GEORGE R. BAKER, Vice-President 
JOHN B. FORSYTH, Vice-President 
JOSEPH BROWN. Vice-President 
WALTER B. BOIC E, Vice-President 
ARTHUR T. STRONG, Vice-President 
HENRY C. HOOLEY, Ass’t Cashier 
WELLING SEELY, Ass’t Cashier 
WILLIAM S. WALLACE, Asst’ Cashier 


GEORGE M. HARD, Chairman 
HENRY E. AHERN, Trust Officer 


DIRECTORS. 


FRANK J. HEANEY 

RICHARD H. HIGGINS 
STUART HOTCHKISS 

LOUIS G. KAUFMAN 


JOHN RINGLING 
OSCAR SCHERER 
EDWARD SHEARSON 
WILLIAM H. STRAWN 
J. FREDERICK TALCOTT 
8. B. THORNE 

FRED’'K D. UNDERWOOD 
HICKS A. WEATHERBEE 
SAMUEL WEIL 





8,379,908.74 ° 
53 


























REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
2t New York, in the State of New York, at the close 
of business April 28th, 1921: 
RESOURCES. 
Loans and discounts. 
U.S. bonds to secure circulation - 
U.S. bonds to secure U. 8S. deposits_ 
U. S. bonds and certificates of indebt- 
edness owned and unpledced- ; 
U. 8S. bonds deposited with Supt. of 
Banks, N. Y. State, in trust__.._-.- 
2ond 5 securities, ete 
3ant ‘ing house _ . , 
Due from banks end b: ankers . oe 
Checks and o‘her cash items_____- — 
Exchsenges for Clearing House 
Specie; Cold__. . ae 
Other cash in vault. a - 
Due from Federal Re serve Bank. 
Redemption fund and due from U. 8. 
Treasurer - . 
Customers’ li: ability “(accepte ances exe- 
cuted by other banks under letters of 
credit) - : 
Interest accrued 


. $91,399,193.89 
100,000 .00 
5,500,000 .00 


674,900.00 


400 ,000 .00 
7,050,886 .56 
4,600 ,000 .00 
2 ,668 ,063 .64 

248,429.94 

21,356,936 .24 
80,387 .00 
871,792.63 
18,660,999 .99 


54,000 .00 


131,429.31 
131,565.73 


$153,928,584.93 
$3,000 ,000 .00 





LIABILITIES. 
Capital stock paid in- - 
Surplus fund 
Undivided profits 
Discount received 

not earned 





7 ,484,915.96 
10,400.27 
494,464.83 
100,000.00 


Reserved for interest accrued______-_- 
peore ed for taxes 


Due. to banks and bank- 
$64,200 846.44 
Individuai deposits sub- 
ject to check 48 389,799.77 
Dividends unpaid 1,756. 
Demand certificates of 
deposit 
Certified checks 
Cashier’s checks 
standing 
U. 8S. deposits 


10,195,801 .10 
2,551,086.98 
| =A 





128 ,453,184.96 
Le*ters of credit and travelers’ checks_- 254,189.60 

Letters of credit (acceptances executed 
by other banks thereunder) 131,429.31 
$153,928,584.93 


State of New York, County of New York, ss.: 

I, WM. E. CABLE, JR., Cashier of The [Hanover 
National Bank of the City of New York, do solemnly 
swear that the above statement is true, to the best 
of my knowledge and belief. 

WM. E. CABLE, JR., Cashier. 

Subscribed and sworn to before me this 2d day 
of May, 1921. 

W. I. THOMAS, Notary Public, 
New York County. 





Cea: 
HAYWARD FERRY, | 
ELUAH P. SMITH, | Directors. 
EDWIN G. MERRILL, } 
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= eo Rs ve =m z 
| es OF NEW YORK 
3 ETO AND BRANCHES 
Condensed Statement of Condition as of April 28, 1921 
CAPITAL, orré 
AS 
SURPLUS CASH on Hand, in Federal Reserve Bank, due 
and irom Banks, Bankers and U.S. Treasurer . $170,777,668.43 
UNDIVIDED Acceptances of Other Banks. ..... . 5,790,681.43 $176,568,349.86 
PROFITS Loans and Discounts . . . 579,412,558.37 
United States Bonds, Other Bonds and Securities . 35,802,144.25 
$105,915,420.54 Stock in Federal Reserve Bank. . . . . . ~~ 2,550,000.00 617,764,702.62 
Banking House ° : fe) ote ° . os 86(ie 5,000,000.00 
Customers’ Liability Account of ‘Acceptances ~metsm ww Gleeeeaes 
Other Assets i rae er ee a oe a a a ae 5,756,865.86 
TOTAL... . $871,978,980.38 
| LIABILITIES 
Capital, Surplus ar< Undivided Profits . .... . . . $105,915,420.54 
Deposits .. * © eo we a tm ot | | «OOS? 
Due to Branches . “=. ee é 4,565,510.66 
Reserves (ior Taxes, Interest Accrued, et cetera) 5s me ee le 6,259,637.33 
i ee et ee eee ee ee eee 2,861,420.54 
Circulation . pi Aga lager ge! aya 6° ae 1,312,567.50 
Due to Federal Reserve Bank a ere ee re 
Other Bank Acceptances and Foreign Bills sold with our 
Endorsement. » «  1,494,753.10 
Acceptances, Cash Letters of Credit and Travelers’ Checks « ww  21,882,005.73 
Head Office eS ee er ae ee ee” ae ee ee ae ee 2,228,000.00 
55 Wall Street Other Liabilities ‘e . re) te re: 'e ‘eo i <9] [*) (*) &) (J (e} (e} \e 1,874,463.75 
Yo TOTAL . a » $871,978,980.38 
4 












































297 Broadway -Opposite City Hall 


National Bank 
Statement of Condition, April 28, 192] 






| 
| 
| Cash, Exchanges and Due from CAINE SEES | ch ciedduiicscsscwane $1,000,000 .00 
| 


RESOURCES LIABILITIES 
Federal Reserve Bank_____-__--- $3 ,770,801.95 Surplus and Undivided Profits____- 1,130,941.12 
Due from Banks and Bankers_-_-_--- 174,269.38 Discount Collected but Not Earned- 89,560.96 
U.S. Bonds and Certificates of In- Reserved for Taxes___.____________- 29,758.00 
0S EEA A SRE ele 0 Sake 1,610,487.70 i nae a GS er ee 226,300.00 
Loans and Discounts______-__----- 14,112,617.51 U.S. Bonds Borrowed___________- 672,000.00 
Other Bonds, Securities, ete____---- 1,723 ,985.45 Acceptances Executed for Customers 536,914.56 | 
Interest Earned but not Collected -- 42,105.59 Due Federal Reserve Bank, secured 
Customers’ Liability under Letters by U.S. Government Bonds___. 1,727,388.33 | 
of Credit and Acceptances- ------ 488,257.26 Re Be OS ee 16,509 ,661.87 | 


















$21,922,524.84 $21,922,524.84 
Commercial and Travelers’Credits issued but not drawn against __ __$923,159.65 


Phineas C. Lounsbury, Chairman 
Herman D Kountze, President 


Edward K. Cherrill, Vice-President Gilbert H. Johnson, Vice-President 














| Kimball C. Atwood, Vice-President Charles F. Junod, Vice-President 
| Frank E. Andruss, Cashier John P. Laird, Asst. Cashier 
| 


John H. Brennen, Asst. Cashier Hugh M. Garretson, Asst. Cashier 
John H. Trowbridge, Asst. Cashier George M. Broemler, Mgr. Foreign Dept. | 
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REDUCING | 
THE TIME ELEMENT 
OF COST 


Time wasted is often more costly than distance 
traveled in reckoning the expense of converting 
collection items into Reserve cash. Drafts and 
transit items when collected through ordinary 
banking channels consume time in three ways: 





1. In railway mail trains 


2. In Post Offices awaiting bank 
opening hours 


3. In Transit Departments awaiting 


bank closin g hours. 


Our continuously operating 24-hour Transit 
Department eliminates all of the second and 
most of the third item of delay. 


All items handled at par for correspondents. No 
charge for telegraphic transfers. 


PHILADELPHIA 
NATION ALA 


PHILADELPHIA, PA. 








Bank Statements 
REPORT OF THE CONDITION OF THE 


The First National Bank 
of the City of New York 


At the close of business April 28, 1921. 


RESOURCES. 
Discounts and time loans $69 ,448,114.61 
Customers’ liability account acceptances 2,393,548 .51 


PO 


U. 8. bonds to secure circulation 

All other U. 8. securities 

Other bonds, stocks, securities, etc... 65,329,351.58 
Bandking house 1,750,000 .00 
Specie, &c $12,295.74 

Legal tenders & bk. notes. 1,276,784.00 

Due from Treas. of U.S. 14,003.25 


Due from banks ° , : 
Demand loans 57,138 ,681 .02 

Due from Fed. Res. Bank 19,296,471.21 

94,127,459.43 


$321,856,123.58 








LIABILITIES. 


Circulation 
Deposits, banks _-.---- $47 145,655.74 
a individuals- ._146,381,860.93 
U.S. -..._-.. 8,848,900.00 
202 376,416.67 
Bills payable ) 64,000 ,000 .00 
rr Ne ebodebene 220,000.00 


re fee ewetsoeeecn 304,586.49 
i. ii 6 ene bhai aenmenin 2,393,548 .51 


$321,856,123.58 


I, SAMUEL A. WELLDON, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

Ss. A. WELLDON, Cashier. 

Subscribed and sworn to before me, May 6, 1921. 

J.J. GARRISON, 
Notary Public, Kings County No-136 
N. Y. County Reg. No. 2353. 








Correct—attest: ; 
GEO. F. BAKER, | 
WILLIAM H. MOORE ;Directors. 
CHARLES D. NORTON) 


ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 


NEW YORK CITY 
April 28, 1921 
Capital - - - - $1,000,000.00 
Surplus & Profits 1,585,559.14 
Deposits - - - 17,888,940.76 





Total Resources 21,114,071.53 


OFFICERS 
RUEL W. POOR President 
HORACE F. POOR Vice-President 
ARTHUR W. SNOW, 2d V .-Pres. & Cashier 
GEORGE G. MILNE, JR. 3d Vice-President 
RALPH T. THORN Asst. Cashier 
WILBUR C. HUSK Asst. Cashier 
GEORGE W. MacDONALD Asst. Cashier 
DIRECTORS 
Ruel W. Poor William N. Mclliravy 
President Chairman of the Board 
William H. Gelshenen Barrett Co. 
‘H. J. Baker & Bro. Joseph H. Emery 
Thomas D. Adams Pres. Emery-Beers Co.,Ine. 
Attorney Horace F. Poor 
Robert J. Horner Vice-President 
| Retired Charles S. Wills 
Albrecht Pagenstecher,Jr. Pres.Charles T.Wills, Inc. 
Pres. Mfrs. Paper Co. Charles H. McDowell 
Esmond P. O’Brien Pres. Armour FertilizerWks 
Vice-Pres. U. 8. Hoffman Arthur W. Snow 
Co., Inc. Vice-Pres. & Cashier 
































PARTICIPATION OF COPPER SHARES 
IN GENERAL MARKET MOVEMENTS 


Special Letter Sent Upon Request 


Members of the New York, Boston 
and Chicago Stock Exchanges 


[IHORNBLOWER & WEEKS 


etl Established 1888 NEW YORK 
= = : CHICAGO 


PROVIDENCE 42 BROADWAY, NEW YORK DETROIT 




















Sn. 2.21., 
The Electric Light and Power Co. 
of Abington and Rockland 


Stone & Webster, Inc., re- 
ports that, on account of a 
Special Meeting of the Stock- 
holders of the Electric Light 
and Power Company of Abing- 
ton and Rockland, to be held 
on May 12, 1921, the stock 
transfer books will be closed 
from May 4, 1921, to May 12, 
1921, both inclusive. 


Stone & Webster, Inc, General Managers 

















ALLIED CHEMICAL® & DYE 
CORPORATION 


61 Broadway, New York 
NOTICE OF ANNUAL MEETING. 
To the Stockholders: 

Pursuant to call by the Directors, the post- 
poned Annual Meeting of the Stockholders of 
Allied Chemical & Dye Corporation will be held 
at the principal office of the Corporation, No. 61 
Broadway, Manhattan Borough, New York City, 
at 1 P. M., on Monday, May 23rd, 1921, for the 
purpose of electing twelve directors}for the en- 
suing year and for the transaction of such other 
business as may properly come before the meeting. 

The stock and transfer books will be closed 
from the close of business on May 18th, 1921, 
to the opening of business on May 24th, 1921. 

Dated, May 7th, 1921. __ 

By’ order of the Board’ of Directors, 

CLINTON 8. LUTKINS, Secretarv- Treasurer. 





May 7 1921.) 


THE CHRONICLE 








_ Financial 

















Financial 














Congress 
and its 


Committees 


Individuals, business and 
banking institutions often 
need to know the appropriate 
committee of the Senate or 
the House of Representatives 
which they should address. 


The names of members of 
the Sixty-Seventh Congress 
have been compiled in book- 
let form for free distribution 
by this Bank. We have in- 
cluded the high officials of 
the Executive branch of the 
Government. 


AMERICAN EXCHANGE 
NATIONAL BANK 


Organized in 1838 and Nationalized in 1865 


New York 


128 Broadway 


Our Monthly Letter will be sent free 
to those desiring a brief review of 
world economic developments. 











ANNOUNCEMENT 


On May Second 
MR. E. A. NEAGLE 


Formerly with W. R. GRACE & CO. 


will be associated with us 


He will conduct a department to deal 
and execute orders in 


FOREIGN EXCHANGE 


We solicit your patronage 


JJUNHAM £ (c 


Investment Securities 


43 Exchange Place New York 


Telephone 8300-16 Hanover 
































Chartered 1836 


HE GIRARD Trust 
Company offers to 
banks, bankers and in- 
dividuals the services of 
‘its Real Estate Depart- 
ment for the care and 
examination of proper- 
ties in Philadelphia and 
vicinity. 
This Department com- 
bines every advantage of a 
real estate agency with the 


added security of a trust 
cempany. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





From and after this date the firm of 


Colgate, Parker & Co. 


will be continued under the name of 


Parker & Company 


by the present general partners with the exception 
of Mr. Craig Colgate and Mr. Prescott Erskine 
Wood who have this day withdrawn. 


Mr. Sidney W. Fish becomes a special partner. 
Mr. Louis du Pont Irving, special partner, with- 
draws. 
Parker & Company 
Henry S. Parker 


Frank Hamilton Davis 
Darragh A. Park 


Sidney W. Fish, special 


May 1. 1921 






































Illinois 


Bankers, Brokers and Security Dealers 


can locate the houses that will buy or sell many bonds and 
unlisted and inactive stocks by referring to the Trading 
Department (Pages XII, XIII, XIV, XV, XVI and XVII) 
of the Financial Chronicle. 


_In the advertisements on these pages, dealers and“brokers 
list the bonds and stocks they wish to buy or sell and indi- 
cate the class of securities they specialize in. From time 
to time virtually every security having any degree of ’sal- 
ability in the United States is bought or sold through this¥% 
department, the advertisers in which are prepared to furnish }4 
quotations on thousands of securities. ) 


Always refer to the Financial Chronicle} {%, 
Trading Department when you wish to buy | « 
or sell bonds or unlisted or inactive stocks. | : 
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| | The Connecticut Power Company 
State of Connecticut 
Preferred Dividend No. 33. 
Announcement A quarterly dividend of $1.50 per 
= : share has been declared on the 
| preferred capital stock of The 
ai | Connecticut Power Company, 
| NATIONA l payable June 1, 1921, to Stock- 
IN ION ; holders of record at the close of 


business May 20, 1921. 


(CORPORATION Edward K. Root, Treasurer 


THOMAS FAIRSERVIS, President Baton Rouge Electric Co. 
Preferred Dividend No. 20. 


— A $3.00 semi-annual dividend 
New Munson Building is payable June 1 to _ stock- 


holders of record May 14, 1921. 
Sixty seven Wall Street, New York Stone & Webster, Inc, General Manager 


Telephone Hanover 5868 









































a a a Baton Rouge Electric Co. 
A comprehensive service to individuals and Common Dividend No. 12. 


institutions throughout the United States in A $4.00 semi-annual dividend 


is payable June 1 to Stock- 
the purchase and sale of holders of record May 14, 1921. 


Stone & Webster, Inc, General Manager 


MUNICIPAL BON DS TOBACCO PRODUCTS CORPORATION 


Series ‘‘E’’ Dividend Certificates issued by 
; Bopaceo Products Corperesics on pisy 15. teh 
wi come due and payable on ay 15, ‘ 
and Other Securities with the last installment of interest thereon. 

Upon presentation and surrender of such 
Dividend Certificates to the Guaranty Trust 
Company of New York, 140 Broadway, New 
. York City, on or after May 16, 1921, the prin- 
May first, Nineteen Hundred twenty-one cipal sums due thereunder and interest due thereon 
to May 15, 1921, will be paid. 

WILLIAM A. FERGUSON, Secretary. 









































MANATI SUGAR COMPANY. 

112 Wall Street, New York, May 6, 1921. 
The Board of Directors of the MANATI 
SUGAR COMPANY have declared the regular 
quarterly dividend of 24% upon the common 
stock of the Company, payable June 1, 1921, to 
—— a stock = —— 2 on the 
ooks of the Company at the close of business 

To Holders of May 17, 1921. 
MANUEL E. RIONDA, Treasurer. 


Brinson Railway Company LEE RUBBER & TIRE CORPORATION. 


New York, May 5, 1921. 
The ty i 4 i. . Ryu & ae 
: = t : ; Corporation have this day declared a quarterly 
First Mortgage Twenty-five Year Five Per Cent Gold Bonds: Sauda at tie aeuen (ie) & dees’ om ee 
: capital stock of this company, payable June 1, 
In view of the appointment of receivers for the Savannah & Atlanta 193. Se A mes ge Ag record at the close of 
. 2 ’ yusiness M: »..) ee 
Railway (successors to the Brinson Railway Company) and the default HENRY HOPKINS, JR., Secretary. 


in the payment of the May 1, 1921, installment of interest on the above — 

1 it ted oat & ee ae : ; York. May 5, 1921. 
bonds, it is important to the holde rs of the bonds that concerted | The Board of Directors of the Martin-Parry 
action be taken to protect their property and interests. For that Corporation has this day declared a quarterly 

. . : dividend of fifty cents (50c.) a share on the Capi- 
purpose the undersigned, at the request of the holders of a large 


tal Stock of the corporation, payable June 1, 


1921. to stockholders of record at the close of 
amount of the bonds, have consented to act as a Bondholders’ Pro- business May 16, 1921. The transfer books will 
tective Committee. not be closed. 




















MARTIN=PARRY CORPORATION. 
New 


F. M. SMALL, President. 





All Bondholders are requested to deposit their Bonds, in nego- INTERNATIONAL HARVESTER COMPANY. 

: . ‘ ; Quarterly Dividend No. 11, of $1.75 per share, 

tiable form, with May l, 1921, coupons attached, with the Mercantile epee the 602.239 shares of ee vee eoete, BOYS 

. ° . T ~ ble June 1, 1921. has been declared to stockhold- 

Trust Company of New York, as Depositary, at its office, No. 115 ers of record at tae close of business May 10, 

Broadway, in the City of New York. The Depositary will issue satel G. A. BARRDE . Secretety. 

certificates of deposit therefor under an agreement of deposit now in STOCK DIVIDEND. : 

. vin: thie 4 ; : Detroit United Railway Directors to-day 

course of preparation, the original of which will be lodged with it. declared dividend of two and one-half per ctnt. 

Copies of this Agreement, under which the Committee will act, may payable in stock of the company June Ist, 1921, 


, ‘ to stockholders of record May 16th, 1921, at 
be obtained from the Depositary. 3p. m. 


A. E. PETERS, Secretary. 
Dated New York, May 3rd, 1921. 


Detroit, Mich., April 28, 1921. 
ROBERT H. BRADLEY, Chairman, 


Associate Manager Bond Department, 
The Prudential Insurance Company, Newark, N. J. Advance Rumely 6s 


HERBERT S. WELSH, Providence Securities 4s 
Of the firm of Welsh Brothers, Philadelphia, Pa. 


CLAUDE A. SIMPLER, Sierra & San Fr. Pr. 5s & 6s 


Trust Officer, Land Title & Tr So. Calif. Edison 6s, 1944 
Philadelphia, Pa. . ust Company, 


J. C. TRAPHAGEN, HUGHES & DIER 


Treasurer Mercantile T ‘ 
e Trust Co. of New York. Stocks—Bonds—Grain 


Committees. Philadelphia Stock Exchange 
McADOO, COTTON & FRANKLIN, Counsel. Members} Pittsburgh Stock Exchange 


smonge Board of Ly Saeed n 
J. C. TRAPHAGEN, Secretary, New York Produce Exchang 


Telephone Broad 5140 
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Dibidends 


‘THE CRIPPLE CREEK CENTRAL | 


AILWAY CO. 

CAPITAL ASSETS DISTRIBUTION NO. 9. | 
By order of the Board of Directors a distribution 
of one per cent on the preferred capital stock of | 
this Company has been ordered to be paid out, 
of funds heretofore realized from the sale of | 
capital assets, payable to all stockholders of, 
record as of May 14th, 1921. Checks will be | 
mailed June Ist, 1921. Stock books do not close. | 
Dated Colorado Springs, Colo., April 30, 1921. 

E. S. HARTWELL, Secretary. 








CANADIAN PACIFIC RAILWAY COMPANY. 
DIVIDEND 100. | 


| 
At a meeting of the Directors held to-day | 


the usual quarterly dividend of two afd one-| 
half per cent on the Common Stock for the 
quarter ended 3lst March last, being at the rate 
of seven per cent per annum from revénue, and 
three per cent per annum from special income 
account, was declared payable 30th June next 
to shareholders of record at 3 P. M. on Ist June 


next. 
ERNEST ALEXANDER, Secretary. 
Montreal, May 4, 1921. me 


OTIS ELEVATOR COMPANY. 

26th St. & llth Ave., N. Y. City, May 4, 1921. 

At a special meeting of the Board of Directors 
of Otis Elevator Company, held May 4, 1921, 
on notice dated April 27, 1921, there was de- 
clared a stock dividend of one-half share of 
common stock per share of common stock out 
standing, payable July 1, 1921, to holders o: 
common stock of record at the close of business 
on June 15, 1921, provided that if, prior to 
June 15, 1921, any objection is made to the 
payment of said dividend, in any proceedings 
at law or in equity, said dividend shall not be 
paid until 60 days after final adjudication in such 
proceedings permitting such payment, and shall 
then be made only to the holders of the out- 
standing common stock of record at the close 
of business on the 45th day after such adjudica- 
tion. R. H. PEPPER, Treasurer. 








THE WEST INDIA SUGAR FINANCE 
CORPORATION. 

At a regular meeting of the Board of Directors 
of the West India Sugar Finance Corporation 
held this date, a dividend of 2% on the outstand- 
ing Preferred Capital Stock of the Company 
was declared payable June Ist, 1921, to stockhold- 
ers of record at the close of business May 16, 1921. 
Checks will be mailed: books will not be closed. 

ARTHUR KIRSTEIN, Jr., 

April 28, 1921. Assistant Treasurer. 


THE WEST INDIA SUGAR FINANCE 
CORPORATION. 

At a regular meeting of the Board of Directors 
of the West India Sugar Finance Corporation, 
held this date, a dividend of 144% on the out- 
standing Common Capital Stock of the Company 
was declared payable June list. 1921, to stock- 
holders of record at the close of business May 16 
1921. Checks will be mailed; books will not 


be closed. 
ARTHUR KIRSTEIN. JR.., 
April 28, 1921. Assistant Ti urer. 


CONSOLIDATED CIGAR CORPORATION. 
May 4th, 1921. 
At a meeting of the Board of Directors held on 
the 4th day of May, 1921, a quarterly dividend 
of $1.75 per share on the preferred stock of the 
Company was declared for the three months end- 
ing May 3lst, 1921, payable June Ist, 1921, to 
stockholders of record at the close of business on 
May 16th, 1921. 
LOUIS CAHN, Secretary-Treasurer. 


NILES=BEMENT=POND COMPANY 
111 Broadway, New York 
PREFERRED DIVIDEND NO. 87 
New York, May 4th, 1921. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly dividend of ONE AND ONE- 
HALF PER CENT upon the PREFERRED 
STOCK of the Company, payable May 20th. 
1921, to stocknolders of record at 3 P. M. May 
4th, 1921. 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 














NILES=-BEMENT=POND COMPANY 
111 Broadway, New York 
COMMON DIVIDEND NO. 76 
New York, May 4th, 1921. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared a divi- 
dend of ONE PER CENT upon the COMMON 
STOCK of the Company, payable June 20th, 
1921, to stockholders of record at 3 P. M., June 
Ist, 1921. 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 


BROOKLYN EDISON COMPANY, INC., 
srooklyn, N. Y. 
85TH CONSECUTIVE DIVIDEND 
The Board of Directors at a meeting held 
April 18th, 1921, declared a regular quarterly 
dividend of $2.00 per share on the capital stock 
of the Company outstanding, payable on June 1, 
1921, to stockholders of record at 3 P. M. on 
May 20, 1921. 
Checks for the above dividend will be mailed. 
E. A. BAILY, Treasurer. 


ELECTRIC INVESTMENT CORPORATION 
PREFERRED STOCK DIVIDEND 

May 3rd, 1921. | 

The Board of Directors has to-day declared a. 
dividend of one and three-quarters per cent | 
(1% %) on the Preferred Stock of Electric Invest- | 
ment Corporation, payable May 2lst, 1921, to! 
referred stockholders of record at the close of! 
usiness on May lith, 1921. | 

L. E. KILMARX, Treasurer. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, Los Angeles, California 
The regular quarterly dividend of $2.00 per 

share on the outstanding Common Capital Stock 

(being Common Stock Dividend No. 45) will be 

paid on May 15th, 1921, to steckholders of record 

at the close of business on Apri! 30th, 1921. 

W. L. PERCEY, Treasurer. 
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Announcing 
Our Removal 


N order to provide more com- 

plete facilities for financial 
transactions between _ India, 
China and the United States and other 
countries reached by us or cur affili- 
ated institutions, we have moved to 
new quarters at 


44 Beaver Street 


Chartered Bank of India 
Australia and China 


New York Agency, 44 Beaver Street 
Willian Baxter, Agent 


Head Office Capital and Reserve 
London Over $30,000,000 






























































The Red Man’s 
Prophecy 


Where Indian trails traced the converging 
linesofearly-day communication, at ‘‘ Man- 
a-waukee’’ and ‘‘Mahn-a-waukee Seepe’”’, 
there are today bands of steel. And 
waterways that once bore the bateaux of 
‘‘couriers du bois’’ are now dotted with 
low-floating steel freighters. 


The passing decades have strengthened 
the bond between the Middle West and 
Milwaukee where nearly seventy years of 
service gives meaning to‘‘ FirstWisconsin’’. 


FIRST WISCONSIN 


NATIONAL BANK 


Milwaukee 
Milwaukee Incorporated in 1846 
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Downtown Office 
16 Wall Street 


Fifth Avenue Office 
at 42nd Street 


Fifty Seventh Street Office 


at Madison Avenue 


Paris Office: 16 Place Vendome 


Commercial Banking 


Checking Accounts 


Trust Service 


Safe Deposit Vaults 


BANKERS [| RUST 
COMPANY 





























Government, Municipal, Railroad 
Public Utility Industrial 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Sugar Engineering Corp. 


WOOLWORTH BLDG., NEW YORK. 


INVESTIGATIONS 





Investment Securities 
62 Cedar St., New York 


Philadelphia 
Scranton 


105 So. La Salle St., Chicago 


Cleveland 
Pittsburgh 


Boston 


Detroit 
Hartford 


Minneapolis 
St. Louis 


Milwaukee 


APPRAISALS 
REPORTS 
DESIGN 
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$10,000,000 
Libby, McNeill & Libby 


First (Closed) Mortgage 7% Ten Year Gold Bonds 


Dated May 1, 1921 Due May 1, 1931 


Interest payable semi-annually May 1 and November 1 in Chicago at Harris Trust & Savings Bank, and New York at Harris, Forbes 
& Co. or Central Union Trust Company of New York. Bonds redeemable at the option of theCompany at 105 and interest on sixty 
days’ notice to and including May 1, 1926 and thereafter at 105 and interest less 1% for each full year or part thereof from May 1, 
1926. Denominations $1,000, $500 and $100. Registerable as to principal only. Harris Trust & Savings Bank, Trustee. Albert W. 
Harris, Co-Trustee. 





AO NA a il lll ca et ay a 














The Company agrees to pay interest without deduction for any Normal Federal Income Tax to an amount not exceeding 
2% which it may lawfully pay at the source. The Pennsylvania Four-Mill Tax will, on application, 
be refunded to holders who are residents of Pennsylvania 





Sinking fund of at least $500,000 each year for the years 1924 to 1930 will be applied to the pur- 
chase of Bonds at or below the prevailing redemption price, or, if not so obtainable, to the call 
of Bonds by lot at the redemption price, thus retiring about 35% of the issue before maturity. 





The following is summarized in a letter from Mr. W. F. Burrows, President of the Company: 


Business—tThe business of Libby, McNeill & Libby was founded in 1868. The company is the largest 
producer and distributor of canned food products in the world. Its products are widely diversified, 
constitute @ necessity of every day life, and are internationally known and sold in practically all parts 
of the world. 


The directors of Libby, MeNeill & Libby are Louis F. Swift, President of Swift & Company; Edward F. 
Swift, Vice-President of Swift & Company; Charles H. Swift, Vice-President of Swift & Company; L. A. 
Carton, Treasurer of Swift & Company; G. F. Swift, Jr., Vice-President of Swift & Company; Harold H. 
Swift, Vice-President of Swift & Company; W. F. Burrows, President Libby, McNeill & Libby; E. G. 
McDougall, Vice-President Libby, McNeill & Libby, and Henry Veeder, General Counsel. 


Securit y—These bonds will be, in the opinion of counsel, the direct obligations of the company, secured 
by a first mortgage lien on all of the principal real estate and plants of the company, subject only, as 
to two tracts of land in California, to the lien of two purchase money mortgages totaling $585,000. The 
company’s real estate, plants and equipment are carried in the balance sheet, on the basis of an appraisal 
as of 1914 plus subsequent cash expenditures, at $24,654,570.02, against which a depreciation reserve 
of $5,089,043.88 has been set up. | 

After giving effect to this financing, the balance sheet of the company will show total tangible assets 
of more than $75,000,000 and net current assets of more than $18,000,000. 


Earnings—The net profits before interest and Federal taxes for the seven years—May, 1914, to May, 
1920—averaged $4,674,398.49, and for the ten months ending March 5, 1921, amounted to $2,921 ,032.72. 
The annual interest charge on the First Mortgage Bonds is $700,000. In spite of the general business 
readjustments in this country, the net profits after payment of interest, Federal Taxes and all charges 
for the ten months period ended March 5, 1921, amounted to $506,006. The company’s financial policy is 
conservative and dividends will be paid only from. net earnings from operation subsequent to March 5, 
1921. The capital stock of the company was increased in the year 1920 from $12,800,000 to $27,000,000. 


Mortgage Provisions—The mortgage will provide that net current assets shall be maintained at an amount 
equal to at least 150% of the First Mortgage Bonds outstanding. The mortgage will also provide that 
no dividends shall be declared or paid out of net earnings of any period if such dividends would reduce 
eurrent assets below 150% of current liabilities. 





We offer the above bonds for delivery when, as and if issued and received by us, subject to the 
approval of legal proceedings by counsel. 





Price 9534 and Interest. Yielding over 7.60% 
Dillon, Read & Co. Harris, Forbes & Co. 


Illinois Trust & Continental & Commercial 
Savings Bank Trust and Savings Bank 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, 
it is accepted by us as accurate. 


Orders have been received in excess of the amount of bonds available. 
This advertisement appears as as a matter of record. 
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$5,000,000 
The Philadelphia Electric Company 


8% Cumulative Preferred Stock 


Par Value $25 Per Share 


Authorized $15,000,000 Outstanding, including present issue, $11,000,000 


Dividends payable quarterly on the fifteenth days of March, June, September and December. Preferred as to dividends and 
assets. Holders of Preferred Stock have the same voting rights as holders of the Common Stock. 





Convertible into Common Stock par for par at the option of the holder, on any dividend date on thirty days’ notice. Redeemable 
as a whole on any dividend date upon 60 days’ notice at $28 per share and accumulated dividends, but subject, 
nevertheless, to the privilege of conversion by the holder into Common Stock upon thirty days’ notice. 





The Preferred Stock is not subject to the Pennsylvania State Tax of four mills, and the 
dividends are exempt from the present normal Federal Income Tax. 





The Land Title and Trust Company, Philadelphia, Transfer Agent 
Continental-Equitable Title and Trust Company, Philadelphia, Registrar 





Application will be made to list this Preferred Stock on the Philadelphia Stock Exchange. 





For further information regarding the Preferred Stock, reference is made to a letter of 
Mr. Jos. B. McCall, President of the Company, who summarizes as follows: 


BUSINESS: The Philadelphia Electric Company, operating under a franchise which in the opinion 
of counsel is unlimited in time, does the entire central station electric light and power 
business in Philadelphia, the third largest city in the United States. Through its 
principal subsidiary, the Delaware County Electric Company, it does the entire 
commercial electric light and power business in the important manufacturing and 
shipbuilding district southwest of Philadelphia along the Delaware River, including the 
City of Chester. The territory served embraces a total population of over 2,000,000 
according to the 1920 U. S. Census. 


PROPERTY: The properties of The Philadelphia Electric Company and its subsidiaries form a single 
inter-connected system including power plants with an aggregate rated capacity of 
320,982 kilowatts, of which 276,000 kilowatts are installed in three of the largest and 
most modern generating stations in the country. 


EQUITY: The Preferred Stock is followed by $30,000,000 of Common Stock having a market 
value based on quotations of April 28, 1921, of $25,650,000. Dividends have been paid 
without interruption during the past eighteen years on the Company’s Common Stock 
from time to time outstanding, the dividend rate for the past eight years having 
been 7% per annum. 


EARNINGS: The following is a statement of the earnings and expenses of The Philadelphia Electric 
Company’s System for the calendar year 1920 as compared with 1919: 

















1919. 1920. 
ERTL le a Se Re eae sa es yy $16,279,239 $20 ,043 ,336 
Operating Expenses, Taxes and Reserve for Renewals and : 

Replacements -__________- Pa EIT ie ee 11,035,175 14,668,139 

i $5 ,244 ,064 $5,375,197 
Interest on Funded and Unfunded Debt, Amortization of 

Debt Discount and Expense, Chargeable to Income-- 2 ,605 ,026 *2 ,360 ,723 

ba Balance applicable to Dividends____________-_-_-~- $2 ,639 ,038 $3 014,474 
Dividends on 8% Preferred Stock, including the present 

issue of $5,000,000 par value, had it been outstanding- ----------- 880 ,000 

$2,134,474 


*Not including $114,215, interest paid on bank loans which this financing would have obviated. 
Preferred Dividend Earned over 34% Times. 


The above earnings reflect only partial benefit from the operation of the new Beach and Palmer 
Streets Generating Station. 





The legality of this issue has been approved by our counsel, Messrs. Morgan, Lewis and Bockius. 





A substantial portion of this issue having been subscribed by stockholders, we offer the 
unsold balance, subject to prior sale and change in price. 


Price, Par $25 and Accrued Dividend. 








DREXEL & CO. 
BROWN BROTHERS & CO. THE NATIONAL CITY COMPANY 


May, 1921. 
The above information and statistics have been obtained from sources we deem reliable and are accepted by us as accurate. 


As all the above stock has been sold, this advertisement appears only as a matter of record. 
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$6,500,000 


Tue Connecticut Licht anp Power Company 
First and Refunding Mortgage 7% Sinking Fund Gold Bonds, Series A 


Dated May 1, 1921 Due May 1, 1951 


Interest payable May 1 and November 1 in New York, Boston and Chicago. Coupon bonds $1,000 and $500, registerable as 
to principal only, and fully registered bonds $1,000 and multiples; interchangeable. Callable for Sinking Fund on any interest pay- 
ment date prior to and including November 1, 1931, at 110, thereafter decreasing 4% annually to 100% on November 1, 1950. 


Not callable except for Sinking Fund 


The Company agrees to pay interest’ without deduction for any normal Federal Income Tax which it may lawfully 
pay to an amount not exceeding 2%. The Pennsylvania 4-mill tax will be refunded to holders who are resident 
in Pennsylvania who shall within three months after payment make application for such refund. 
Exempt from Connecticut State Tax if held by residents of Connecticut. 


Capitalization 
(Outstanding upon completion of present financing) 


Funded Debt: First and Refunding Mtge. 7% Bonds, Series A (this issue) $6,500,000 
New Milford Power Co. (divisional) First Mtge. 5% Bonds 1,000,000 $7,500,000 





Capital Stock: Preferred 8% Cumulative $2,990,000 
ee ree nb ctheseut dhdenewenieh ba eed 8,486,000 $11,476,000 





From a letter of Mr. Irvin W. Day, Vice-President of the Company, we summarize as follows: 


BUSINESS: The Company supplies electric light and power to a population of about 
300,000 in an important industrial section of Connecticut, including the cities of 
Waterbury and New Britain and the Naugatuck Valley district. The properties 
operated include electric generating plants with a present installed capacity of 
68,000 horse power, of which 34,600 horse power is hydro-electric (two plants); about 


120 miles of high tension transmission lines; and distributing systems in about 20 
cities and towns. 


SECURITY: These bonds will be secured, in the opinion of counsel, by a first mortgage 
on the main hydro-electric plant, on the Housatonic River, having a present in- 
stalled generating capacity of 25,000 horse power, 61 miles of important transmis- 
sion lines, and valuable undeveloped water powers; and by a second mortgage, sub- 
ject to the $1,000,000 divisional bonds, on the Company’s second hydro-electric plant 
(9,600 horse power) and 25 miles of transmission lines. They will also be a first lien 
on a 999-year lease of the electric distributing systems in Waterbury, New Britain 


and a number of other towns, including a steam electric plant of about 33,000 horse 
power capacity. 


The Company’s property investment is appraised at $15,248,000, or more than 
twice its $7,500,000 funded debt. This appraisal does not include net current assets 
of $1,424,000 nor any valuation of the Company’s undeveloped water powers. The 
owned property alone is valued at more than $10,400,000, of which nearly $8,000,000 
represents the property on which these $6,500,000 Bonds are a first mortgage. 





EARNINGS for the year ended March 31, 1921, being the first full year’s period after 
& the completion of the main hydro-electric plant: 


Gross Earnings $4,005,305 


Net Income Applicable to Fixed Charges 1,914,451 
Present Annual Interest and Rental Requirements, including Interest 
on this issue 





Balance $1,007,096 


The above Net Income is more than twice the present fixed charges. 


SINKING FUND: Annual Sinking Fund, first payment September 1, 1922, will be suffi- 
cient to retire at least 70 per cent of all Series A bonds issued or to be issued. 


We recommend these Bonds for Investment 


PRICE 95 AND ACCRUED INTEREST, YIELDING ABOUT 7.40% 


LEE, HIGGINSON & CO. ESTABROOK & CO. 
RICHTER & CO. 
HINCKS BROS. & CO. THE CHAS. W. SCRANTON CO. 


The above statements while not guaranteed, are based upon information and advice which we believe accurate and reliable. 


This advertisement appears as a matter of record only, all the above Bonds having been sold. 
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Free from all Federal Income Taxes 


Municipal Bond Offerings 


Omaha, Nebraska, School District 


514% Bonds 
Dated May 2, 1921. Due May 2, 1951. 
Coupon bonds in denomination of $1,000, registerable as to principal. 


Price to yield 5.40% 


City of Cleveland, Ohio 
514% Bonds 


Dated June 1, 1920. Due serially June 1, 1936-1943 
Coupon bonds in denomination of $1,000, with privilege of registration. 


Legal Investment for Savings Banks and Trustees in 
New York, Massachusetts and Connecticut. 


Prices to yield 5.30% to 5.20% 


City of Detroit, Michigan 


5%, 514%, 514% and 6% Bonds 


Due serially 1922-1951. 
Coupon bonds in denomination of $1,000. 


Legal Investment for Savings Banks and Trustees in 
New York, Massachusetts, Connecticut, 
and Other States. 


Prices to yield 5.75% to 5.20% 


City of Wilmington, Delaware 
41,7 Sinking Fund Bonds 


Dated May 2, 1921. Due serially 1943-1945 
Coupon bonds in denominations of $1,000, with privilege of registration. 
Legal Investment for Savings Banks and Trustees in New York. 


Prices to yield 5%. 


McKean County, Pennsylvania 


6% Road Bonds, Series C. 


Dated June 1, 1921. Due June 1, 1926-31-36-1941. 
Coupon bonds in denomination of $1,000, with privilege of registration. 
Legal Investment for Savings Banks and Trustees in New York. 


Prices to yield 5.30% 


Town of Hempstead, New York 


School District No. 1 6% Bonds 


Dated March 1, 1921. Due serially March 1,$1925-1954. 
Coupon bonds in denomination of $1,000, with privilege of registration. 
Tax-Exempt in New York State. 

Legal Investment for Savings Banks and Trustees in New York. 


Prices to yield 5.25% to 5.10%. 


Complete descriptions upon request. 


Redmond ao. 


Broad & Sansom Sts. 33 Pine Street 
Philadelphia New York 


Washington Pittsburgh Baltimore 
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CLEARINGS FOR APRIL, SINCE JANUARY | 1, AND FOR WEEK ENDING APRIL 30 


SR 





Apri. 


Four Months. 





Clearings ai— 


1921. 


1920. 


1921. 


1920. 


Inc. or 
Dec. 





Philadelphia 
Pittsburgh 
Baltimore 


Washington 
Albany 


Syracuse 
Reading 
Wilmington 


Wheeling __ 
Harrisburg 


Binghamton 
Greensburg 

0 Ee 
Altoona 


Beaver County, Pa--_- 
Frederick 

Franklin 

Montclair 

Oranges ____. 
Hagerstown 

Camden 

Huntington 

Lebanon --_. 

Niagara Falis......-- 
Bethlehem 


$ 
15,535,815,141 
1,698 917,374 


583,716,011 
336 ,698 ,455 
153,483,394 
73,437 ,845 
20,756,057 
38 ,337 ,078 
20 224,218 
17,297,753 
12,943,918 
9,675,368 
11,241,659 
20,083,078 
18,946,541 
§ 898,868 
15,220,913 
17,736,690 
10,434,103 
3,989,890 
5,500,000 
4.494.315 
4,155,848 
2,675,583 
2,800,074 
2,726,984 
1,668 ,862 
1,773,833 
3,643,225 
3,605,787 
21,826,124 
7,315,695 
3.845.483 
4,000,000 
14,941,060 


$ 

21,800 444,095 
2,121,579,073 
712,294,193 
393,131,859 
193 682,666 
74,765,860 
21,265,882 
51,870,833 
23,055,046 
22 859,364 
17,568,433 
15,723,886 
12,195,623 
27 ,260,302 
19,629,704 
8,316,323 
16,157,218 
21,421,182 
12,117,075 
5,803,700 
5,589,215 
6,966, a 

4,268,576 
3,950, 789 
3.571.614 
3,750,529 
3,621,940 
2 463,363 
4,077,170 
4,335,290 
24,644,723 
7,930,293 
4,772,372 
4,030,456 

Not included 


—32.3 
—21.6 
—26.5 
—53.9 
—28.0 
—10.6 
—16.8 
—11.4 
—7T7.8 
\—19.4 

—O0.8 


in total 


& 

65,319,462 ,.802 
6,865,290,251 
2,561,522 ,600 
1,341 ,304,834 
615,179,034 
279,644,973 
77,979,476 
163,902,896 
80,049,132 
69 336, a 

43,159.23 
41,419, 416 
42.476 .266 
80,458 845 
67,358,875 
23,341,473 
58,180,159 
51,349,183 
38,708,343 
15,740,900 
21,604,749 
18,893,165 
15,971,626 
10,900,495 
11,932,222 
9,619,963 
6,585,126 
7,226,790 
14,076,333 
11,614,216 
81,839,427 
31,213,620 
11,047,990 
16,377,974 
51,993,110 


$ 
85,487 481,485 
8,206 239,147 
2,791,149,404 
1,546 ,061,129 


No 


735,616,813 
294,565,820 
86,114,686 
195,432,359 
86,763,356 
85,597,600 
56,021,395 
65,850,086 
48 031,897 
92,930,548 
66,889,788 
27 650,593 
59,941,469 
59,850,321 
43,482,764 
20,783,600 
21,002,786 
27 .374,695 
15.704,573 
14.130,982 
14,116,360 
11,027,933 
12,491,845 
8,711,277 
15,205,084 
13,788,581 
*§2,021,283 
32,172,911 
13,304,914 
15,179,504 
included in 





Total Middle 


Chicago 
Cincinnati 
Cleveland 


18,675 





Milwaukee_._._..-_-- 
Indianapolis 
on cs eal 


' 


Grand Rapids. --_-_--.- 
Dayton 
Evansville 

Springfield, Il 

Fort Wayne 


Quin 

Springficid, Ohio 
Decatur 

Mansfield 

Jackson 

South Bend 
EE 
Jacksonville, Ill 


Lansing 
Flint _- 


,886,090 


2,174,144,243 


240 373,187 
449,770,919 
364,294,979 
114,801,789 
59,741,000 
58 320 ,600 
50,576,286 
15,576,781 
23,764,789. 


18,309, 731 


16.844.7 735, 
11,978,127 
7,693,596 | 
7,400 .000 
15,276, 149 
5,937,174) 
28,163, 000) 
13,798,195 
6,661,994 
5,768,097 
6,342,966) 
5,113,775 
5,439, 268| 
5,094, 176| 
8, "7186, 450) 
4,191,118) 
1,482, 795 >| 
3,735,557 | 


7.633.000| 


5,867, 191) 
1 772, 570. 

>, 141,516 
' ‘446, 180 


25,655,115,278 


2,699 613,252 
297 ,075,948 
593,62 1,295 
540,378,970 
148,520,366 

75,517,000 
62,210,200 








70,549,409 
| 24,954,557) 
33,242,363. 
23,167,290, 
24,027,812) 
12,921,906! 
8 920,868 

| 12 282,677) 
20,061,257) 
7°325.831' 
57,637 ,000 
26 608,284 

8§ 542,792! 
7.699, 140) 

| 7 656 458 
6,731,567 | 

| 799,358) 
355,235 
422,985 
697 ,754 
466 ,290 
568,131 
445,706 
376,618 
239,835) 
438,422) 
795,518) 


| 





a 


‘—27.2 


—19.4 
—19.1 
—24. 2 


78,104,768,555 
88 849,993,873 
977 836,923 
1,813,056,1655 
1 434,442,544 
489 489,310 
240,838,000 
224,777,500 





207,837,722 
68,801,076 


91,014,531, 


72,478,115 
68,045,572 
46,112,935 i 
30,327, 351) 
31,542, 139) 
70,059, 090 
31,448,023) 
113,203,000| 
61,445,283) 
26,871 ,008 | 
26,101,855, 
26,715,475) 
19,! 599,932, 
22,114,8: 58 | 
21,207, 811 
45,851,969 
14,755,490) 
§ 449,796) 
15,212,036) 
27,061,000; 
22.096 .557 | 
9 008,102 
23,724,159 
5 969 66: 5 | 


100,352 


,686,988 


11,148,789,716 


203,858,009 


2,230,414,936 
2,013,293,966 


579,942,060 
315,354,000 
243 832,600 
267.391,187 


103,866,707) 
121,933,891) 


90,792,172 
90,712,798) 
49,198,723, 
37 638,123 
46,809,893 
84,795,527 
60,256,507 
207 ,445,000 


93,441,467) 


39 636,164) 


39,412, 318| 


33,353,946) 
28,867,731) 
28 472,543 
28, 914,. 

32,367, 
16. 833,473) 


11,533,136) 
20.668,400. 
31,794,969! 
50.996 422) 

& 205,695) 
21,812,076) 

7,546 ,220| 








73 


% 
—33. 6 
—16.3 
—§8.2 
—13.3 
—16.4 
5.1 
—9.4 
—16.1 


noc 


+ 


m bO 
ie Oe ao 
WerRDWNOSOCWONWDOYURPOMm~ 


an 


total 


—22.2 


—20.6 
—18.8 
—18.7 
—28.7 
—15.6 
—23.6 

— 7.8 
—22.3 
—33.8 
—25.4 
—20.2 
—25.0 

—f}.3 
—19.4 
—32.6 
—17.4 
—47.8 
—45.4 
—34.2 
—32.2 
—33.8 
—19.9 
—32.1 
—22.3 
—26.7 
+41.7 
—12.3 
—44.] 

—26.4 
—14.9 

~56 .7 
—5O.5 

+8.8 
—20.9 


Week ending April 30. 





1920. 


Inc. or 


Dec. 


1919. 


1918. 











87686 805 
32,820,856 
15,136,519 
5,500 ,000 
7,536,753 
3,881,961 
3,122,712 
2,562,431 
1,929,152 
2,436,932 
3,853,979 


1,271,780 
3,627,512 
2,264,455 
2,113,464 
734,700 
1,500 ,000 
909,381 
970,992 


3,181, 487 








| 4,135,085,060 


488,680,889 
7.896 687 
93,433,639 
80,401,148 
23,008,041 
12,876,000 
11,061,500 
10,504,312 
3 049,869 
5,515,383 


2,985,839 
1,200,000 
6,219,000 
2,863,830 
1,156,614 

941,457 
1,273,464 
1,321,456 
1,028,047 


1,861,841 
723,598 
204,156 
695,480 

1,582,000 


297, a 


$ 
1 ap roay th ye 


460,451,769 
161,169,191 
84,828 829 
42,595,612 
16,342,525 
6,500,000 
10,682,748 
4,526,459 
5,082,404 
2,811,546 
3,327,143 
2,625,178 
6,002,635 


1,600,829 
3, 713,772 
2 493 307 
2,575,427 
1,177,400 
1,656,361 
1 ‘670,932 
1.176.140 


"628,190 


slog saa 











§,851,299,901 


628,990,042 
62,976,634 
118,608,270 
108,333,399 
33,783 ,009 
16,799,000 
12,076,300 
14,841,710 
5,874,877 
7,048 509 
4,217,133 
5,333,301 
2.408 334 
2,080,142 
2,763,470 
3,729,460 
1,430,000 
11,223,000 
4,577,411 
1,687,095 
1,487,830 
1,719,223 
1'389'199 
1,572,402 
1,931,710 
870,169 
723,975 
1,000 ,000 
1,677,433 


618,703 


in ‘total 


ee 


% 
—31.2 
—16.1 
—20.1 
—20.2 
—22.5 

—7.4 
—15.4 
—29.4 
—14.3 
—38 .6 


—29.3 


—22.3 
—23.9 
—21.2 
—25.8 
~31.9 
—23.4 
—8.4 
—29.2 
—48.1] 
—21.7| 
—17.4 
—27.1) 
—10.0) 
—22'5| 
—41.6! 
—20.0) 
—16.1 
—44.6 
—37.4 
—$1.5 
— $8.7 
—25.9 
—4.9 
—34.6 





get 
—16.9 
—71.7 





—30.5 
—5.7| 


$ 
4,053 834,247 


393,966,879 
132,310,399 
73,583,372 
22,808,575 
15,304,804 
6,361,996 
8,291,880 
4,217,370 
4,188,067 
2,570,228 
3,471,989 
2,400 ,000 
3,675,735 
1,437,889 
2,843,522 
2,440,071 


$ 
3,404,071,335 
379,378,696 
108,744,272 


69,892,565 
24,455,510 
14,210,238 

4,862,208 

8,047,680 

, ,000 
5,153,596 
3,244,466 
3,471,733 
2,296,675 
4,120,086 


1,535,258 
2,702,968 
2,801,727 
2,318,828 

944,900 
1,200,000 
1,462, 96 

828,748 





4,940 ,904,! 


573,224,200 
§2,134,868 
85,982,115 
76 ,000 ,000 
31,432,243 
14,772,000 
11,436,000 
13,073,116 


5,497,479) 
5,066,100) 


3,628,607 
4,295,590 
2, 894,255 

588, 937 
2 143,867 
4,107,172 
1,300,000 
7,754,000 
3,193,001 
1,908,769 
1,671,045 
1,173,809 
1,574,238 


1,180, vote 


665 >, 000 
609,940 
1,050,000 
950 ,000 


~” 842,819 











4,049,895,284 
544,544,346 


58.817,549 
72.839 ,391 
58.705,870 
27'779,743 
14'038,000 
9'971,000 
9976507 
5. 751,189 
5,209,875 
4'106,103 
3,756,206 
2'743,310 
1'358.876 
'2121.437 
2,966,360 
1,000,000 
4.795,000 
2'968,086 
1,632,119 
1.525.438 
1,167,525 
1,155,862 
961,492 


1,186,839 
679,701 
831,457 

1,012,109 
699 ,568 





2,331,930) 52,403) 9,775,812) 9,.753,671| +02 ° 458.377) 600,000 


Adrian 
New Albany... --- 


Hamilton 
Aurora 


908,897 
8, 162. 380| 
2,082,830) 


| 


4,256,723 | 





Total Mid. Western| 3,770,484,693), 


San Francisco 
Los Angeles.______-_- 
Riis salinities mntettits 


Oakland _-._- 
Sacramento 
San Diego-_. 


Stockton 
Fresno 
OE a ee 


Long Beach 
Bakersfield 
Riverside 


139.327, 
51,964,954 
40,618, 
15,154 
44,761, 
22.315, 
11,895 >, oy 6 | 
13,997 646) 
24,110, 000. 
15,156,573! 

5.693. 953} 
4,760,645 
6.741,101 
2,776,726) 
6,688,259) 
15,311,634) 
5,675,528 
2,471,141 
1,311,679 
12,000,000 
1,592,057 


685 J | 


047) 


536,800,000) 
341,967,000) 
128,078,497, 


751) 
625) 
G95 | 


| 


' 


| 


| 


654 
328, 
197 
171, 


ree ete ee ee een 


. 
26 55,72 >| 
731,795) 
10,409,477 
3,843 421) 
4,655, sta I 


er ee 


4,861, 


330 45 9 


430,111. 
R16 ,.000 
,952,495) 
099,182 
73,3095 Taps 
57,121,057 
22.747 .093) 
47,263,533, 
24,¢ yr 
14. 433 861 
9.904.985 | 
22'190.000! 
19,444,609, 
7,685,814) 
8,719,327 
8 474.821! 
3,614,208 
13,676,281) 
12,979,545) 
5,424,161) 
3,232,832 
1,616,979 
11,409,406 
1,697,908) 


—22. 4 


—18.0) 





+ 4.0) 
—35.3} 


—~ 1 G 


—29.2) 
—28 .§ i 
—33 .4| 


afl. 
—17 ; i} 


+41.: 
+8. 


—f.2 


15. 304.: 481 


3.413.752) 
2,009,741) 
28,038,669 | 
10,123,143) 
15,621 286) 


208) 


2.227 400,000 

1,385, O16, 000. 
495,037 O85 
490,491,115 
22% 899 203) 
166.990, 160 


58 398,455! 


174,344,484 | 


90) 
47. 
56: 
RO! 
65, 
17, 


086 541 
009 287) 
992 402 | 
594 000 
179,392 
856.362) 
19,960,211 
28 226,400 | 
11,182,371 
32,907 9! 44 
59,647 481 
21,502,809) 
8,681,952) 
4,831,295) 
53,776,481 | 
§ 369,494. 


6,236,314 


2,989,013) 
35,395,156) 


12,568,720 
17,129,119) 


19, 484,2: 54,7 


2,676,422 055) 


l 


,255 643,000 | 


741,614,749 
617,396,012) 


305,376,535 | 


225,710,615 
92 694,260 
179,543,123 
97,749,411 
52,149,340 
38,769,646 
96,435,800 
91,175,626 
34 75 55, 724) 


31,177,415, 
36 243,479! 


14,478,219 
45,363,584 
52,094,426 


21,461,872) 


12,109,602) 

5,927 ,3! 53 | 
48 ,906 583 
*5 344,004) 


—A4K 2 
—32.8 
—20 .8 
—19.5 

—§.8 


21.5 


—16. 
+10. 


“"° 
a 


—20 6 
——26. 
——26. 
—~37. 
— 2 { 
—7 .{ 
——{y .§ 
+45.§ 
—1().2 
—25. 
— 48. 
—3§. 
——22. 
—22 .8 
—~27.! 
+15. 
+O0.5 
—28.3 
—18.5 
+10.0 
+19.2 





200,000 


814, 207, 676 


117,600,000 
77,487,000 
25,694,662 
27 614,734 
10,952,418) 

7,979,190) 
4,102,295) 
19,001 661 
4,168, 490 | 
2,233, 060, 
2,6 772.644 
4,293,300 
3,275,311 





984 782] 
# 4: 97, 697 
600,000 


3,191,059 


1.062.: 


224, rad 


596.7 73 31, 


150.731,407 
75,000, 000) « 
40 ,250,¢ 
32,312 i 38 | 
15,703,969 
11,222,789 

4.358.446 


i 
| 


| 
| 


10, 877,609 | 


5,198,232) 
2,777,182) 
1,854 699 
3,593, 100) 
3811. 549, 


1,570,940) 
1,896,271 
700. 000) 


~ 460, 276 
84,913) 


374,226 
114,545 


—23. a) 912, 828, 105 5 ~ 845, 926 333 


—22. 0 
3.3| 
36.2 


“14.5, 


~30 .3 
—28.9) 


123.339,708. 

| 41,016,000) 
| 35,287,388 | 
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THE FINANCIAL SITUATION. 

Developments during the week have been along 
very encouraging lines, and the stock market has 
responded with a great increase in activity and a 
considerable advance in prices. The Federal Re 
serve Bank of New York has reduced its rediscount 
rate on commercial paper from 7%—the figure pre- 
vailing since June of last year—to 614%. The At- 
lanta Federal Reserve Bank has cut even lower, and 
reduced the rate on commercial paper from 7% to 
6%, though at the same time it has marked up from 
51% to 6% its rate on paper secured by Liberty bonds 
and Victory notes. These rate adjustments are not 
only evidence of a greatly strengthened bank posi- 
tion but also of the increased confidence with which 
the future is regarded by the banking world. It 
should not escape notice either that Governor Har- 
ding of the Federal Reserve Board, in an address 
at Cleveland this week, did not hesitate to say that 
there would be no advantage in forcing liquidation 
any further, and expressed the opinion also that 
“there is now no danger of any general financial 
trouble in this country.” Secretary of the Treasury 
Mellon likewise gave utterance to very hopeful 
views intimating that the tendency of rates with all 
the Reserve banks must be towards a lower basis. 

The cut in wages by the managers of the Wnited 
States Steel Corporation must likewise be looked 
upon as a step in the right direction. The Steel Cor- 
poration had the previous month reduced prices of 
its products in quite substantial fashion, and the 
lowering of the wage scale follows inevitably as a 
result of this antecedent move. The cut in wages 
will involve no hardship to the employees, since the 
cost of living has so materially decreased. It will 
also pave the way for further reduction in steel 
prices should that be found necessary. There is a 
disposition, too, to view the railroad situation more 
hopefully. The Railroad Labor Board is still leis- 
urely considering the question of wage reductions 
for the lower classes of labor, but there seems no 
reason to doubt that in view of the lower living 
costs the Board will in the end find a decrease fully 
warranted. Comparisons of railroad earnings, too, 
have latterly improved, and there are signs going 
to show that the managers are gradually getting 
control of their expense accounts. With net earn- 
ings improving, it will sooner or later be possible 
to grant the demands of shippers for lower freight 
rates, and when that happens an important stimulus 
will be given to trade revival. 

The German reparations question, it would seem. 
is likewise in process of final adjustment. The Ger- 
mans are still recalcitrant, but the firm attitude 
of the Allies leaves no alternative but submission 
to the terms laid down, and the resignation of the 
German Ministry this week is looked upon as an in- 
dication that the Germans are at length preparing 
to bow to the inevitable, a new Ministry affording 
a means of retiring gracefully from a position now 
found to be wholly untenable. On that point it is 
significant .that foreign exchange rates—for francs 
and lire, as well as for sterling bills—are gradually 
but steadily improving. In this way the extreme 
dislocation of the world’s foreign exchanges, which 
has been such a serious drawback to the restoration 
of normal trade conditions, is by degrees being re- 
moved. Much time will still be required before the 


proper equilibrium is again established. put 
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in every direction, apparently, progress to that end 
is being made, and that is the most and the best 
that can be hoped for. 


Sank clearings for April, as for the months im- 
mediately preceding, reflect the marked contraction 
in mercantile and industrial affairs of the various/ 
sections of the United States with defiation in prices 
assisting. There is a notable falling off in the total 
for the country as a whole from the high record es- - 
tablished a year ago. In only a very limited num- 
ber of cities (10 in fact) are any gains disclosed, 
and those due to new methods of compiling clear- 
ings or to strictly locally operating causes. On the 
other hand, declines in excess of 25%, and in a few 
cases running above 50%, are to be found at no less 
than 96 cities, including such leading centres of 
trade and industry as New York, Boston, Detroit, 
St. Louis, Kansas City, Minneapolis, Omaha, New 
Orleans, Richmond, Atlanta, Seattle, Toledo, St. 
Paul, Memphis, Rochester, Salt Lake City, St. Jo- 
seph, Des Moines, Providence, Sioux City, Fort 
Worth, Dallas, Nashville and Norfolk. Comparisons 
with the years prior to 1920 are much more favor- 
able, indicating that the present exceptional shrink 
age reflects in no small part recession from the su- 
per-activity of 1920. 

The aggregate of clearings for April 1921 at the 
193 cities our compilation embraces is $28,907,668, 
936, which contrasts with $39,679,843,486 for 1920, 
showing, therefore, a decrease of 27.1%, but com- 
pared with the same month of 1919 the falling off 
is only 5.6%. For the four months of the current 
calendar year the total at $121,153,515,980 is con- 
siderably below the high record for the period in 
1920, exhibiting a decrease of 23.0%, but runs 
ahead of 1919 by a nominal amount—1.0%—and ex- 
ceeds all earlier years. At New York the loss from 
1920 for the month is 28.7%, and for the four months 
23.6%, and the results also fall behind those of 1919 
by 10.4% and 0.9%, respectively. Outside of this 
city the April 1921 aggregate is 25.2% smaller than 
that of last year, and the four months’ total shows a 
diminution of 22.2%. Comparison with 1919, how- 
ever, discloses increases of 0.7% and 3.3%. Ana- 
lyzed by groups the aggregates for the period since 
January 1 in all sections show noticeable contrac- 
tion from a year ago, New England to the extent of 
25.7% ; the Middle division, exclusive of New York 
City, 13.9%; the Middle West, 21.5%; the Pacific 
Slope, 13.9%; the “Other Western,” 50.4%, and the 
South, 29.6%. 

Operations on the New York Stock Exchange in 
April were of only slightly smaller volume than ia 
March, but considerably less than in the corre- 
sponding month of either 1920 or 1919. There was, 
however, a decided gain over 1918. Sales aggre. 
gated 15,529,709 shares, against 28,447,239 shares a 
year ago, 28,587,451 shares in 1919, and 7,404,174 
shares in 1918. For the four months of 1921 the 
transactions reached 58,165,389 shares, against 99.- 
201,457 shares, 74,060,168 shares and 40,858,087 
shares, respectively, in the three preceding years. 
The record four months’ total, established in 1901, 
was 120,957,751 shares. Bond dealings, collectively, 
were on a diminished scale in April. Railroad and 
industrial bonds continued comparatively active and 
the sales exceeded those of April a year ago, but in 
Liberty bond issues and State, city and foreign se- 


curities transactions showed contraction, so that 
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in all only $232,951,850 par value were traded in, 
against $341,559,800 in 1920 and $297,874,700 in 
1919. For the four months the bond sales reached 
but $987,918,200 par value, against 1,329 million dol- 
lars and 1,073 millions one and two years ago. Bos- 
ton’s share transactions for the month were 330,764 
shares, against 693,481 shares last year, with the 
four months’ aggregate 1,345,795 shares, against 2,- 
449,906 shares. Chicago’s dealings for the month 
totaled 408,855 shares, against 678,954 shares, and 
for the four months 1,537,774 shares, against 2,778,- 
405 shares. 

At all points in Canada, except Winnipeg and 
Windsor, bank clearings for April ran behind those 
for the period in 1920, and in some instances the 
contraction was quite heavy. This is especially true 
of Brantford, Edmonton, Lethbridge, Moose Jaw 
and Prince Albert. Altogether 27 cities have fur- 
nished comparative figures, and in the aggregate 
for the month a loss of 7.2% from 1920 is shown, 
but contrasted with 1919 there is an increase of 
20.9%. For the four months the falling off from 
1920 is 10%, and the gain over 1919 reaches 23.2%, 
with Winnipeg, Fort William, Sherbrooke and 
Windsor presenting totais heavier than last year. 
The volume of dealings on the Montreal Stock Ex- 
change continued restricted, sales of 196,514 shares 
in April 1921 contrasting with 285,632 shares a year 
earlier, and a total of 901,095 shares for the four 
months comparing with 1,460,880 shares. 





Canadian foreign trade for March 1921 (imports 
and exports combined) owing to contraction in both 
the inflow and outflow of commodities, but more 
particularly the former, shows a quite marked drop 
from the total for the period a year ago. But for 


the full fiscal year ended March 31 1921, imports 
established a new high record total, while the ex- 
ports exhibited a moderate falling off from the ag- 


gregate for 1919-20. Consequently the balance of 
trade for the year was against the country by close 
to 30 million dollars, whereas in all preceding years, 
back to and including 1915-16, exports largely ex- 
ceeded imports—by as much as $623,647,945 in 1917- 
18, when shipments of war materials and supplies 
were at their peak. In the latest fiscal year there 
was a marked expansion in the outflow of wood prod- 
ucts, paper manufactures and agricultural and vege- 
table products, and a lesser gain in non-metallic 
minerals and products, but these were much more 
than offset by decreased shipments of animals and 
products, iron and steel manufactures and fibers 
and textiles. On the other hand, increases were to 
be noted in practically all classifications of im- 
ports except animals and their products. 
Specifically, the merchandise exports for March, 
domestic and foreign, were valued at $69,467,875, 
against $98,219,909 in 1920, and $98,007,476 in 1919. 
For the twelve months of the Canadian fiscal year 
(April 1, 1920, to March 31, 1921) the merchandise 
outflow reached $1,210,428,119, which compares with 
$1,286,658,709 a year earlier, $1,268,765,285 in 1918- 
19 and the high record of $1,586,169,792 in 1917-18. 
Imports for the month at $92,566,829 contrast with 
$142,497,365 and $71,749,569 one and two years ear- 
lier, with the totals for the twelve months $1,240,- 
125,056 and $1,064,516,169 and $916,428,335, respec- 
tively. The adverse or import balance for the month 
this year, therefore, was $23,098,954, but this com- 
pares with a like balance of no less than $44,278,356 





in 1920. In 1919, however, there was an export bal- 
ance of $26,257,907. For the twelve months, as al- 
ready intimated, there was an import balance of close 
to 30 million dollars (actually $29,696,937), while 
in the preceding year the export credit reached over 
222 millions, in 1918-19 was 352 1-3 millions, and in 
1917-18 nearly 624 millions. 





The first session of the Allied Supreme Council 
began last Saturday afternoon, at 3 o’clock, at the 
official residence of Premier Lloyd George, 10 
Downing Street, London. Dispatches from that 
centre the next morning stated that it lasted for 
four and one-half hours. Among those present, in 
addition to the British Premier, was Lord Curzon, 
the British Foreign Minister, Premier Briand of 
France, Count Sforza of Italy, Baron Hayashi of 
Japan and M. Jaspar of Belgium. Attention was 
called to the fact that the United States was not 
represented. Special importance was attached to 
this gathering of diplomats, because it was known 
that the immediate policy in dealing with Germany 
with respect to reparations would be considered 
and probably decided. According to the London 
correspondent of the New York “Times,” “serious 
divergence of view developed at the meeting of the 
Allied Council. France was for immediate occupa- 
tion of the Ruhr district and seizure of the mines 
before further discussions with Germany, while 
Great Britain and Italy urged the wisdom of send- 
ing a very brief ultimatum to Berlin before any 
advance takes place.” While the correspondent ad- 
mitted that “Mr. Lloyd George did, indeed, pledge 
himself at Lympne last Sunday to support France 
in a forward policy,” he asserted that “it has be- 
come known that M. Briand had considerable dif- 
ficulty in convincing him that it would be necessary, 
and final arrangements as to the time and method 
of advance were even left over until the present 
conference.” He added that “since then two impor- 
tant events had happened. A German note has been 
sent to President Harding, and the Reparations 
Commission has made its report, in accordance with 
the Treaty, as to what the total of the amount of 
reparations the Allies can claim should be. The 
British representatives urged that this created an 
entirely new situation, and it was therefore evident 
that they must ascertain whether their demands 
squared with the figures put forward by the com- 
mission appointed under the Treaty to calculate 
them. Moreover, further information from Berlin 
h&s made the German offer somewhat more clear.” 
Irom Berlin came word of an announcement by the 
Government of the withdrawal by Dr. Simons of his 
resignation as Foreign Minister. It was said that 
he had consented to continue in office at least until 
the nature of Secretary Hughes’s reply was known. 

In the London advices Monday morning it was 
claimed that at its session the afternoon before “the 
Supreme Council came near final agreement on a 
plan.” The expectation then was that the terms 
would be confirmed during the day. According to 
the understanding then, they would “provide first 
for a note to Berlin, setting forth specifically the 
matters to which it must agree within a definite 
number of days; second, for pressing forward with- 
out delay all preparations for the advance, and third, 
for immediate action in case the Germans refuse to 
comply with the Allied demands.” French Govern- 
ment officials were said to have received advices 
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from London assuring them that “Premier Briand 
has stood fast for occupation of the Ruhr and that 
the reason for the delay is to give the British time 
to decide on his demand for co-operation of the Eng- 
lish navy.” The Chicago “Tribune” correspondent 
in Berlin cabled that “leaders of important party 
factions are swinging to the point of accepting the 
entire original French reparations program.” The 
Associated Press representative declared that “the 
German Government does not purpose to get into 
touch with the London conference while awaiting 
President Harding’s answer to the German pro- 
posal.” This statement was said to have been made 
by “a member of the Government,” who was quoted 
as having expressed the Government’s position in 
the following words: “So long as the door to Wash- 
ington is open to us we do not propose to knock at 
other doors.” 














—— 





At its four-hour session on Monday the Allied 
Supreme Council “decided on the outline of the repa- 
rations demands it will make on Germany.” The 
details were to be completed on Tuesday and the ul- 
timatum sent to Berlin “immediately.” According 
to the agreement the Germans are to have until 
May 12 “in which to undertake to comply and to give 
guarantees.” It was asserted that “if they are still 
recalcitrant at the end of that term the Allied forces 
will at once advance on the Ruhr. In pursuance of 
that policy Premier Briand telegraphed to Paris at 
9:30 o’clock to-night [Monday] orders for mobiliza- 
tion.” The London dispatches Tuesday morning 
also stated that the “Supreme Council had decided 
that the amount of the reparations be left at £6,600, 
000,000, as fixed last week by the Reparations Com- 
mission, and that in addition an issue of bonds bear- 
ing 5% interest to cover this amount,” would be re- 
quired. In outlining the terms the following obser- 
vation was made: “They recognize, however, that 
it is impossible for Germany to pay at the present 
time £330,000,000 per annum, which the interest 
would come to, and they reckon that all she can at 
the moment be expected to pay is £100,000,000 and 
25% on the value of her exports.” From Paris came 
the statement that “at 9:30 o’clock to-night [Mon- 
day| Minister of War Barthou received from Pre- 
mier Briand in London instructions to call to the 
colors at once the class of 1919. At midnight, having 
received the signature of President Millerand to the 
necessary decree, Barthou telegraphed orders to all 
parts of France to summon the members of the 
class. This call will increase the French army gy 
200,000 men.” 

Late the same night Secretary of State Hughes 
dispatched a note to Berlin, in which he acknowl- 
edged receipt of the “memorandum left by Dr. 
Simons with the Commissioner of the United States 
under date of April 24, relating to reparations.” 
He said in reply that “this Government states that 
it finds itself unable to reach the conclusion that 
the proposals afford a basis for discussion accept- 
able to the Allied Governments, and that these pro- 
posals cannot be entertained. This Government, 
therefore, again expressing its earnest desire for a 
prompt settlement of this vital question, strongly 
urges the German Government at once to make 
directly to the Allied Governments clear, definite 
and adequate proposals which would in all respects 
meet its just obligations.” The Associated Press cor- 
respondent in Berlin cabled Monday evening that 
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“hope exists in German official quarters that the 
passage of the Knox resolution by the United States 
Senate will have a favorable effect for Germany in 
settling the reparations issue and in establishing 
definitely America’s immediate interest in Ger- 
many’s commercial situation.” In acablegram from 
London dated Monday night the New York “Trib- 
une” correspondent made the following assertions: 
“Premier Briand of France will propose at tomor- 
row’s session of the Supreme Council that the Al- 
lies send a joint note to the United States explaining 
the procedure by which the present decisions re- 
garding Germany have been reached and requesting 
the reinstatement of American representatives on 
the Supreme Council and the Reparations Commis- 
sion.” The Washington representative of the same 
paper claimed to have learned that “the invitation 
to the United States to resume membership in the 
Supreme Council and the Reparations Commission 
probably will be accepted if extended.” 





‘The London advices Tuesday night and Wednes- 
day morning contained further details of the ulti- 
matum of the Allied Supreme Council. It was stated 
that it provides that “the bonds which Germany is 
to issue as a guarantee for her reparations payments 
should run for 37 years, with interest at 5%, plus 
1% for a sinking fund, and in addition, by way of 
the sinking fund, the interest on the amortized 
bonds. In other words, the interest on the bonds 
not issued will be payable into the sinking fund.” 
The Associated Press correspondent said that “in 
the view of the Council these proposals have the 
advantage of not imposing on Germany fixed an- 
nuities so large as those laid down in the Paris 
terms, and also of providing a practical scheme by 
which the Allies will receive the utmost farthing 
Germany is able to pay, with due regard to the 
preservation of the German industries, upon which 
the German payments depend.” It became known 
that the Supreme Council had “decided to take no 
naval action against Germany without consulting 
the United States.” The official copies of Secretary 
of State Hughes’s reply to Germany Monday night 
were read at the Council session on Tuesday and 
said to'have been “wholly approved.” The Asso- 
ciated Press representative in London declared that 
“the representatives of the four Governments are 
agreed that the United States must be invited to 
send a representative to the Supreme Council, the 
Council of Ambassadors meeting regularly in Paris, 
and the Reparations Commission. It has _ been 
thought wise not to urge the Washington Govern- 
ment to enter these bodies until after May 12, when 
the results of the present decision of the Supreme 
Council have been seen.” He added that “no formal 
action in this regard has been taken by the Council, 
but informally the representatives of the various 
Governments have interchanged this view.” 

The American reply was delivered in Berlin on 
Tuesday, according to a cabiegram from that centre 
that evening. At that time it was said that “the 
German Government’s next step is undecided.” The 
Chicago “Tribune” had a wireless dispatch from 
Berlin Tuesday night, saying that “the Cabinet to- 
night is in session drafting a note to be sent to the 
Entente in accordance with President Harding’s 
advice. It is understood that a higher sum is of- 
fered, approximately 132,000,000,000 marks.” The 
London “Times” heard that “a new German offer 
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to the Allies was telegraphed Tuesday from Berlin 
to the German Ambassador at Paris for communi- 
cation to the Reparations Commission.” The ex- 


tending of an invitation to the United States Gov- 
ernment to be represented in the Supreme Council, 
the Reparations Commission and the Council of Am- 
bassadors was well received in London, and was the 
subject of favorable editorial comment in several 
of the leading newspapers of that city. 





It became known here Wednesday morning 
through London cablegrams that the reparations 
demands of the Allies upon the Germans had been 
increased somewhat. The revised terms were given 
and explained as follows by the London correspond- 
ent of the New York “Herald”: The total amount 
which Germany will be notifed she must pay has 
been raised to £6,750,000,000 [about 135,000,000,0090 
marks gold], including Belgium’s special claim cov- 
ering her debts to the Allies. This entire amount is 
to be covered by bonds to guarantee Germany’s pay- 
ment of £100,000,000 [2,000,000,000 marks] annual- 
ly, and of 26% tax on her exports. Bonds to the 
amount of £600,000,000 [about 12,000,000,000 marks 
gold] will be issued when the ultimatum expires, or 
Germany accepts the terms, and £1,900,000,000 
{about 38,000,000,000 marks gold]. The balance un- 
issued, amounting to £4,250,000,000 [about 85,000,- 
000,000 marks gold] will be issued as Germany 
shows her capacity to pay, as shown by the amount 
the tax on exports produces. The provision stands 
for the collection of £100,000,000 [about 2,000,000,- 
000 marks gold] annually, but the export tax has 
been increased to 26% of the total German exports. 
This additional 1% on exports will be ear-marked 
for interest on that portion of the debt not covered 
by an issue of bonds. While the interest charge re- 
mains at 5% on the issued bonds, a 1% sinking 
fund provision is added.” 

In an Associated Press dispatch from London 
Wednesday evening it was stated that the ulti- 
matum to Germany had been divided into two parts. 
It was.explained that “one of these is the purely 
legal portion, conforming to the Treaty of Ver- 
sailles, while the other chiefly relates to the guaran- 
tee bonds, which it is planned to issue as security 
for the rates of interest upon these securities, these 
questions being outside the provisions of the 
Treaty.” Continuing to outline the situation as he 
understood it, this correspondent said: “It is not 
possible to determine yet precisely what specifica- 
tions will be presented to Germany, but according 
to present intentions, the Reparations Commission 
will send to the German Government Friday a biil 
of liabilities, strictly in compliance with the Peace 
Treaty, while simultaneously the Allied Govern- 
ments will send another part of the plan, as a modi- 
fication of the treaty favorable to Germany, and 
which she can accept.” It also became known that 
members of the Allied Reparations Commission ar- 
rived in London Wednesday “to receive from the 
Allied Supreme Council the ultimatum to be sent 
to Germany.” A German official dispatch was said 
to have been received in London which claimed that 
“there is no foundation for the report that Germany 
has made a new reparations offer to the Allies.” 
According to Washington advices Wednesday eve- 
ning, “it was reiterated with emphasis at the State 
Department to-day that the United States confi- 
dently expects Germany to make new reparations 





offers to the Allies that will be acceptable to them 
as a basis for discussion.” 





Although there had been rumors last week that 
the German Cabinet would resign, the opinion had 
become rather general, both in the United States 
and elsewhere, that it would make a determined 
effort to continue through the present crisis at 
least, and that it would have the support of all the 
political factions, except the most radical. Accord- 
ingly the announcement Thursday morning that the 
Fehrenbach Ministry actually had given up caused 
considerable surprise. A Berlin cablegram to the 
New York “Herald” stated that the fall of the Min- 
istry “was precipitated by the reply of Secretary of 
State Hughes to the German reparation offer to the 
Entente Allies, following the Cabinet’s action in 
burning its bridges behind it in taking a stand 
against the terms of the Paris accord. Its accept- 
ance of any proposal by the Allies closely resembling 
the Paris accord would now be regarded as an act of 
political stultification. At the same time the Gov- 
ernment realized it was impossible to make a leap in 
the dark in connection with a new offer while the 
final reparation terms still were being formulated 
in London.” Upon the request of President Ebert, 
Chancellor Fehrenbach and his associates agreed 
“to handle the affairs of the Government until a 
new Ministry is formed.” The Berlin correspondent 
of the New York “Tribune” cabled that the resigna- — 
tion of the Cabinet “is regarded by those close to 
the situation here to be preliminary to Germany’s 
acceptance of the reparations demands of the Lon- 
don conference of the Allies.” Naturally there was 
much speculation regarding the identity of the next 
Chancellor. The Berlin correspondent of the New 
York “Times” said that “in political circles it 8 
believed that Dr. Stresemann, leader of the People’s 
Party, will either be the next Chancellor or Vice- 
Chancellor.” ! 

Word was received here from London Thursday 
forenoon that the Allied ultimatum to Germany 
would be published officially at that centre at 4 
o’clock that afternoon. According to the under- 
standing in the British capital at that time, Ger- 
many will be compelled to meet the following re- 
quirements within six days: “Make a declaration 
of resolve to execute unreservedly and uncondition- 
ally obligations which the Reparations Commission 
will define. Execute disarmament measures. Those 
that are overdue must be complied with immediately 
and the remainder will be prescribed by dates. Try 
war criminals without delay.” It was asserted in 
the London advices that “unless the demands are 
met, the Allies will occupy the Ruhr coal basin and 
take other necessary naval and military measures.” 
Dispatches from Dusseldorf Thursday morning told 
of the “pouring in” of French troops to that centre, 
in preparation for the invasion of the Ruhr valley. 
It became known later in the day that the text of 
the ultimatum had been handed to Dr. Sthamer, 
the German Ambassador to London. It showed that 
the foregoing outline embraced the essential fea- 
tures. The revised amount of the reparations is 
approximately 135,000,000,000 gold marks. An As- 
sociated Press dispatch Thursday evening contained 
a synopsis of the details, particularly relative to the 
bond issue, which we print on a subsequent page. 

Premier Lloyd George, in a long address in the 
House of Commons Thursday afternoon, explained 
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the terms of the ultimatum, and was said to have 
been given hearty support by the various political 
factions. In an interview Thursday evening in 
Paris, Premier Briand was quoted as having assert- 
ed that “if Germany accepted the Allied conditions 
and subsequently did not fulfill them, military ac- 
tion would be taken without the formality of another 
Allied conference.” At 11 o’clock Thursday night 
in Paris, Chairman Dubois of the Reparations Com- 
mission handed to Herr Oertzen, Chairman of the 
German War Burdens Commission, “the conditions 
of payment of the indemnities which Germany must 
accept before noon on May 12 if she avoids occupa- 
tion of the Ruhr on the following day.” The docu- 
ment was said to contain 2,000 words. The German 
representative was reported to have “hurried away 
to telegraph it to Berlin.” Dispatches from that 
centre yesterday morning said that the German 
Government was delaying an attempt to secure a 
new Cabinet, because President Ebert had been un- 
able to induce the Socialists to enter a Coalition 
Ministry. The Allied Supreme Council held its last 
session of the London meeting on Thursday. Ac- 
cording to a news agency dispatch from Berlin, re- 
ceived in Paris yesterday, “leaders of German politi- 
cal parties met this morning to take action regard- 
ing the Allied ultimatum.” 





The advices from London, Paris, Rome, Madrid 
and Germany on Monday morning stated that May 
Day passed without serious disorder anywhere. 
Relative to happenings in England, the London 
correspondent of the New York “Times” said that 
“May Day demonstrations promised by labor or- 
ganizations in various parts of the country passed 
off without any reports of disorder.” At a demon- 
stration in Hyde Park 100,000 were said to have 
been present. Paris sent word that Labor Day was 
absolutely calm in Paris. From the Provinces the 
only incident reported is the arrest before dawn of 
three men putting up Anarchist posters in Marseilles. 
The following observations were made in a cable- 
gram from the Italian capital relative to conditions 
there: “May Day, coming a fortnight before the 
general elections, acquired greater importance than 
in past years. Both the Facisti and the Socialists 
appeared determined not to provoke disorders.” 
From Mayence, Germany, came the report that “20,- 
000 Socialist workmen paraded here to-day without 
any other disorder than a fist fight between a French 
Moroccan soldier and a manifestant.” <A similar 
report was received from Madrid. It read in part 
aS follows: “The May Day demonstration of the 
workers of Madrid was conducted in the most or- 
derly manner, the leaders having laid emphasis on 
the necessity of making the demonstration an im- 


pressive and peaceful manifestation of the workers’ 
power.” 





British revenue returns for the week ending April 
30, indicated expenses of £13,575,000, against £15,- 
353,000 the week before, while the total outflow, 
including Treasury bills, foreign credits, advances and 
other items repaid, was £102,128,000, (against £173,- 
455,000 for the week ended April 23). Of these re- 
payments the largest single total was Treasury bills, 
£68,051,000. The total of receipts from all sources 
was shown to be £101,872,000, against £173,959 000 
a week earlier. Of this sum, revenue contributed 
£17 ,222,000, against £21,027 ,000, savings certificates 








£550,000, against £500,000 and sundries £203,000, 
against £224,000. Advances yielded £7,300,000, 
against £24,000,000. New issues of Treasury bills 
were smaller, amounting to £76,502,000, which com- 
pares with £126,955,000 last week. As this was well 
above the amount repaid, the total volume outstand- 
ing has been expanded to £1,099,712,000, in com- 
parison with £1,091,408,000 the preceding week. 
Treasury bond sales aggregated £95,000, against 
£105,000 the week previous. Temporary advances 
registered a falling off, to £190,319,000, as against 
£196,294,000 a week ago. The total floating debt 
is reported as £1,290,031,000, which is an increase of 
£14,701,000 since March 31. Exchequer balances 
now stand at £3,765,000, a decrease for the week of 
£256,000. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin; 544% in 
Belgium; 6% in Paris, Rome and Madrid; 614% in 
London and 44%% in Holland and Switzerland. <A 
dispatch from Stockholm states that the Riksbank of 
Sweden has again reduced its discount rate from 7% 
to 644%. Only last week the rate was brought down 
from 74% to 7%. It is also learned that the 
National Bank of Denmark has reduced its redis- 
count rate from 7% to 64%%; while the Bank of 
Norway has also reduced from 7% to 64%. In 
London the private discount rate is still at 544% for 
sixty days and 534% for ninety day bills. Call 
money in London also remains relatively easy, with 
the closing quotation at 444%, against 4% last week. 
No reports have been received by cable, so far as can 
be learned, of open market discounts at other centres. 





The Bank of France continues to report gains in its 
gold item, the increase this week being 3,123,000 
francs. The Bank’s total gold holdings are thus 
brought up to 5,517,858,300 frances, comparing with 
5,586 566,135 francs at this time last year and with 
5,547 ,736,210 francs the year before; the foregoing 
amounts include 1,948,367,056 franes held abroad 
in 1921 and 1,978,278,416 frances in both 1920 and 
1919. During the week, silver increased 254,000 
francs, bills discounted rose 164,420,000 franes, and 
general deposits were augmented by 140,768,000 
francs. During the week advances were reduced 
9,989,000 franes, while Treasury deposits fell off 
43,970,000 francs. Note circulation registered the 
large expansion of 621,655,000 francs, bringing the 
total outstanding up to 38,832,839,370 frances. This 
contrasts with 38,249,345,485 frances on the corre- 
sponding date in 1920 and with 34,429 666,820 francs 
the year previous. On July 30 1914, just prior to the 
outbreak of the war, the amount was only 6,683,184,- 
785 frances. Comparisons of the various items in this 
week’s return with the statement of last week and 


corresponding dates in 1920 and 1919 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of 
Sor Week. May 61920. May 8 1919. 
Francs. Francs. Francs. 
3,123,000 3,608,287.719 3,569,457,794 
No change 1,978,278,416 1,978,278,416 


5,586,566,135 5,547,736,210 

Inc. 5 271,640,495 | 242,576,775 308,624,395 
Bills discounted_--Inc. 164,42 3,047,968,298 2,028,180,865 894,942,341 
Advances . 9,989,000 2,169,854,000 _1,842,680,804 1,246,304,080 
Note circulation.-Inc. 621,655,000 38,832,839,370 38,249,345,485 34,429,666,820 
Treasury deposits.Dec. 43,970.000 27,570,000 59,948,472 62,104,506 
General deposits.-Inc. 140,768,000 3,087,147,000 3,423,369,037 3,438,379,105 








May 5 1921. 
Francs. 

3,569 ,491,244 

1,948 ,367 ,056 


5,517,858 ,300 


Gold Holdings— , 








The Bank of England reported a loss in gold this 
week, albeit a nominal one, £531, as against an in- 
crease last week, while total reserve was again heavily 
contracted—£1,009,000 in consequence of an expan- 
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sion in note circulation of £1,010,000. Further- 
more, the proportion of reserve to liabilities was 
brought down to 12.27%, as against 12.94% 
a week ago. At the corresponding date in 
1920 the reserve ratio stood at 14.60%. 
The less favorable showing of the Bank is 
held to be due to the outflow of gold, also to pay- 
ments incidental to the regular month-end dividend 
and interest disbursements. Public deposits in- 
creased £146,000, but other deposits fell £598,000. 
Loans on Government securities were heavily ex- 
panded, namely, £7,040,000, though there was a 
contraction in loans on other securities of £6,483 ,000. 
The Bank’s stock of gold on hand aggregates £128,- 
357 ,634, which compares with £112,520,117 in 1920 
and £85,927,395 a year earlier. Reserves total 
£17 ,279,000, against £19,854,000 last year and £27,- 
595,430 in 1919. Circulation has reached the huge 
total of £128,528,000. This compares with £111,- 
115,815 a year ago and £76,781,965 the year before 
that. Loans now stand at £79,558,000, against 
£79 ,690,577 and £99,477 ,023 one and two years ago, 
respectively. Clearings through the London banks 
were £748,990,000, as contrasted with £900,374 ,000 
the preeeding week. The newly-established min- 
imum discount rate of 644% was kept unchanged. 
We append a tabular statement of comparisons of the 


different items of the Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 
May 4. ay §. May 7. May 8. 


1917. 
May 9. 


£ 
Circulation 76,781,965 49,682,980 38,724,155 
Public deposits_.__.. 15,437,000 20,649,578 23,691,566 37,573,152 54,172,724 
Other deposits___-..125,370,000 116,516,229 115,161,359 128,129,817 119,375,972 
Government securs. 61,666,000 55,309,621 49,452,735 55,871,732 45,049,406 
Other securities..._. 79,558,000 79,690,577 99,477,023 97,410,123 111,479,848 
Reserve notes & coin 17,279,000 19,854,402 27,595,430 30,132,523 34,745,456 
Coin and bullion---_128,357,634 112,529,117 85,927,395 61,365,503 55,019,611 


Proportion of reserve 
to liabilities 12.27% 14.60% 19.90% 18.20% 20.01% 
Bank rate 6%% 7% 5% 5% 5% 


£ 
128,528,000 111,115,815 





Last Saturday’s statement of the New York 
Clearing House banks and trust companies, reflected 
to some extent the strain of the month-end disburse- 
ments and for the third time this year reported a 
deficit in reserves. Loans expanded $4,341,000, 
while net demand deposits increased $32,003,000, to 
$3 ,717,394,000. This last is exclusive of Govern- 
ment deposits of $103,716,000, which compares with 
$111,268,000 the week previous. Net time deposits 
were also larger, $248,788,000, against $244,718 ,000. 
Member banks reduced their reserve credits at the 
Federal Reserve Bank $8,831,000, to $471,319,000, 
but other changes were relatively unimportant. Cash 
in own vaults of members of the Federal Reserve 
Bank fell $563,000, to $78,886,000 (not counted as 
reserve). Reserves of State banks and trust com- 
panies, in own vaults, increased $135,000, to $9,490,- 
000, while reserves kept in other depositories by 
State banks and trust companies registered a nom- 
inal decline of $28,000, to $8,841,000. Aggregate 
reserves of all classes of institutions were brought 
down $8,724,000, to $489,650,000, while as shown 
above the surplus of $9,590,320 reported the previous 
week was wiped out and replaced by a deficit of $3,- 
455,360. The above figures for surplus are on the 
basis of 13% reserves above legal requirements for 
member banks of the Federal Reserve system, but 
not including cash in vault to the amount of $78,886,- 
000 held by banks on Saturday. 

The New York Federal Reserve Bank statement, 
issued under the new arrangement as at the close of 
business on Thursday, shows continued improvement, 
though the ratio of reserve remains at 55.5%, the 
same asa week ago. Bills bought in the open market 











have been reduced $3,690,000, with the total of bills 
on hand $657,680,000, against $656,230,000 last 
week. Gold reserves now stand at $678,479 ,000, 
which compares with $667 ,602,000 the week before. 
The amount of Federal Reserve notes in circulation 
was reduced during the week from $741,460,000 to 
$739,003 660. For the twelve Reserve banks com- 
bined, the changes were also in the direction of 
improvement. The bank statements in more com- 
plete detail are given on a later page of this issue. 





President Drum of the American Bankers’ Asso- 
ciation, in presenting a survey of business and finan- 
cial conditions in this country at a meeting of the 
Executive Council of the association in Pinehurst, 
N. C., on Wednesday said that ‘‘majority opinion is 
that liquidation has not yet proceeded to a point 
that will make possible a reduction of interest rates 
during 1921, or at least before the last month of the 
year.’”’ Governor Harding of the Federal Reserve 
Board in an address in Cleveland the same day said 
that “‘there is no advantage in forcing liquidation 
further. There is now no danger of any general 
financial trouble in this country.’’ The official 
position of each of these men makes it possible for 
them to get the latest information regarding the 
condition of general business and the position of the 
financial institutions of this country. The fore- 
going statements by them are mentioned here simply 
to illustrate the continuance of a divided opinion, 
even among high authorities, relative to the probable 
trend of the money market in this country in the 
immediate and near future. The same difference of 
opinion has existed all along among not only average 
observers, but also the leading authorities, at this 
centre. The prevailing opinion, as expressed by 
prominent bankers, has been similar to that given by 
Mr. Drum. Borrowers of money who have been 
studying conditions most closely have been confident 
that money would work easier. They have acted 
accordingly in the making of their loans. Consid- 
ering the reductions in Federal Reserve discount 
rates, in the Bank of England rate and in the discount 
rate of several other European Government institu- 
tions, and the lower rates for time money here, these 
observers believe that they will be able to borrow 
money for the longer periods at still greater conces- 
sions. Hence the light demand reported from day to 
day. As indicated by Secretary of the Treasury 
Mellon on Thursday, reductions in discount rates 
by the remaining Federal Reserve banks are regarded 
as a matter of only a short time. 





Dealing with specific rates for money, call loans 
this week ranged at 644@7%, as against 6@7% a 
week ago. Monday there was no range, a single 
rate of 7% being quoted all day. On Tuesday the 
high was still at 7%, with renewals also at that level, 
but the low declined to 64%. During the latter 
half of the week, Wednesday, Thursday and Friday, 
an easier tone was reported and all loans on call were 
negotiated at 64%, and this proved the maximum, 
minimum and renewal basis on each of the three days. 
Following the action of the Federal Reserve Bank in 
reducing its rate, funds were in freer supply. One 
large institution which has been out of the market for 
a good while, offered $5,000,000 or parts thereof on 
call at 644%, which was taken to indicate an expecta- 
tion on the part of lending institutions of greater 
relaxation in charges for money. The figures given 
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above apply to mixed collateral and all industrials 
without differentiation. In time money also there 
has been a slight easing and sixty and ninety days and 
four months’ money is now quoted at 6144@634%, 
with five and six months at 6@64%%, against a 
range of 614@7% for all maturities last week. Round 
amounts were available for sixty and ninety days and 
a moderate amount of business resulted. Still a 
majority of borrowers seem inclined to await a further 
lowering in rates. Consequently trading as a whole 
was dull’ with transactions confined largely to 
renewals. 

Mercantile paper has also had an easier tendency 
and toward the latter part of the week sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character were quoted at 6°4@7%, 
against 7@714% a week ago, with names less well 
known at 7@74%, against 744@7324% the week 
before. This, too, is in response to the reduction in 
rates answered by the Reserve institution. Trading 
was more active and brokers report a better feeling 
in various parts of the country as a result of the week’s 
developments. 

Banks’ and bankers’ acceptances were in better 
demand at slightly lower levels for eligible member 
and non-member bank bills, also ineligible bank bills. 
Substantial purchases have been reported on the 
part of both local and out of town investors at the 
new prices and the volume of transactions was 
larger than for quite some time. Open market loans 
against bankers’ acceptances remain at 544%. The 
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posted rate of the American Acceptance Council is 
6%. Detailed quotations are as follows: 


Spot Delivery 
Sizty 


Delivery 
within 
30 Days. 
5% bid 
64% bid 
6% bid 








Thirty 
Days. Days. 
54%@5% 5%0@5% 
6 @5% 6 @5% 
6%@5% 6 @Gi% 


Ninety 
Days. 
Eligible bills of member banks 
Eligible bills of non-member banks 
Ineligible bills 





The Federal Reserve Bank of New York this week 
reduced its rate for advances and rediscounts on 
commercial paper, trade acceptances and agriculture 
paper from 7 to 614%. The reduction was made 
effective May 5. The 6% rate is retained on paper 
secured by Government securities and bankers’ 
acceptances. On the same date (May 5) the Federal 
Reserve Bank of Atlanta reduced from 7 to 6% its 
rate on commercial paper, trade acceptances and 
agricultural paper, while it increased from 51% to 6% 
the rate on paper secured by Liberty bonds and 
Victory notes. A uniform rate of 6% for all classes 
of paper is thus established by the Atlanta Reserve 
Bank. ‘This follows similar action last month by the 
Federal Reserve Bank of Boston, as was recorded in 
our issue of April 16, page 1571. The following is 
the schedule of rates now in effect for the various 
classes of paper at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MAY 6 1921. 
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Noie.—Rates shown for St. Louis and Kansas City are normal rates, applying 
to discounts not in excess of basic lines fixed 1or each member bank by the Federa! 
Reserve Bank. Rates on discounts in excess of the basic line are subject to a K% 
brogressive increase for each 25% by which the amount of accommodation extended 
re the basic line, except that in the case of Kansas City the maximum rate is 
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Although trading has been inactive with the market 
still quiescent, increased strength was noted in 
sterling exchange and one of the developments of the 
week was a further advance in price levels which 
carried the quotation for demand bills up to 3 97%, 
an advance for the week of 21% cents and the highest 
point touched since last June. And this, too, in 
spite of the fact that the British coal strike remains 
unsettled and that reports of proceedings in the 
German reparations embroglio were during the 
greater part of the week conflicting and at times 
somewhat unsettling. Early in the week reports 
of a possible disagreement between the British and 
French over the terms of the indemnity payments 
caused some uneasiness, but it soon developed that 
whatever differences had existed were satisfactorily 
adjusted and private advices received in the financial 
district stating that the Allies were prepared to 
submit a plan to enable Germany to settle her war 
debts created a good impression. Practically 
throughout cable quotations from London were 
strong and this materially aided in sustaining quota- 
tions here, the argument being that bankers on the 
other side retain their position of undisturbed confi- 
dence in the final outcome of this momentous prob- 
lem. Toward the close celebration of the Ascension 
Day holiday abroad served as a check to trading 
and prices sagged slightly. 

In the opinion of bankers usually well informed, the 
persistent Improvement of sterling values in the face 
of unsettled and troublous conditions prevailing 
both here and abroad, so far as foreign trade is 
concerned, plainly indicates a strong undercurrent 
of optimism regarding the solution of the coal strike 
and the indemnity question alike. The partial 
tying up of the port of New York through a fresh 
outbreak of labor troubles among marine workers is 
likely to have a sustaining effect, because of the 
inevitable lessening in the already light supplies of 
commercial bills. It is claimed, however, that this 
factor had not advanced far enough to have had any 
actual effect on the volume of bills offering. 

News that the U. S. Senate has passed a bill 
permitting the unpaid balance of subscriptions to the 
capital stock of Edge law banks to be paid in upon 
call, likewise advices that Governor Miller has signed 
the bill permitting State banks in New York to invest 
in the capital stock of Edge law corporations, passed 
by almost unnoticed, so far as any effect upon market 
levels is concerned; although the enactment into law 
of the latter measure is regarded as likely to be of 
great benefit in the formation of Edge law corpora- 
tions. An interesting and somewhat complex situa- 
tion has apparently arisen over the attempts to ship 
Bolshevist gold into the United States. According 
to latest advices $15,000,000 in gold bars is on its 
way here from Sweden, which is in reality Russian 
Soviet gold which has been remelted in the Royal 
Swedish Mint. Norwegian mail steamers are under- 
stood to have refused to accept the shipments. An 
investigation on the part of Treasury officials is 
expected. 

Referring to the day-to-day rates, sterling exchange 
on Saturday of last week was strong with a further 
advance in rates to 3 9514@3 96% for demand 
(another. new high on the current movement), 





May 7 1921.] 


THE CHRONICLE 


1909 








3 96@3 9714 for cable transfers and 3 8934@3 91 
for sixty days. On Monday increased strength 
developed which carried demand bills up to 3 9614 
@3 97, cable transfers to 3 96’4@3 97% and sixty 
days to 3 9054@3 91%; higher quotations from 
London were mainly responsible for the advances here, 
the inference being that the German reparations 
question was nearer a settlement than was generally 
believed; trading however was not active. Demand 
sterling sold up another 34c. on Tuesday to 3 9734, 
though dealings showed no increase in volume; the 
low was 3 9614, with cable transfers at 3 97144@ 
3 9814 and sixty days 3 91@3 9244. Wednesday’s 
market was quiet but firm with quotations main- 
tained at 3 97@3 97% for demand, 3 9724@3 9814 
for cable transfers and 3 91@ 3 92 for sixty days. 
Dulness characterized operations on Thursday and 
the volume of business transacted was exceptionally 
small; in keeping with this, rates moved within narrow 
limits; the day’s range for demand was 3 97@3 974, 
cable transfers 3 9734@3 98 and sixty days 3 91% 
@3 9134, the fact that it was a holiday in London 
served to still further limit activities. On Friday 
the market was quiet but steady and demand ruled at 
3 9674@3 973%, cable transfers at 3 97°4@3 981% and 
sixty days at 3 913¢4@3 921%. Closing quotations 
were 3 9214 for sixty days, 3 97°94 for demand and 
3 981% for cable transfers. Commercial sight bills 
finished at 3 9674, sixty days at 3 90°, ninety days 
3 8914, documents for payment (sixty days) 3 914, 
and seven-day grain bills at 395%. Cotton and 
grain for payment closed at 396%. Gold arrivals 
this week were lighter, although large amounts of the 
metal are on the way. Actual shipments received 
include $2,400,000 on the Lapland from Antwerp, 
$200,000 on the Noordam from Rotterdam, $85,000 
on the Lafayette from Paris and about $110,000 on 
the United Fruit Liner Ulna from Panama. Mis- 
cellaneous arrivals were 3 cases of gold on the Es- 
peranza from Vera Cruz and 3 boxes on the Grove 
from Colombia; $453,700 and 20 packages in bullion 
and gold dust on the Santa Marta from Colombia; 5 
boxes of gold and 52 packages of gold and silver 
bullion on the Allianca from Panama; and 2 cases of 
gold bullion from Paramaribo. Advices from Stock- 
holm state that about $15,000,000 gold bars from 
Russia have just crossed Sweden and Norway en 
route for America, while Kuhn, Loeb & Co. announce 
the engagement of $6,000,000 to arrive in a few days 
on the Mauretania. 





In the Continental exchanges further progress has 
been made in the movement toward higher levels and 
values at nearly all important centres show distinct 
gains, notwithstanding the fact that the volume of 
business transacted was again relatively small, with 
large operators still holding aloof pending settlement 
of the international problems now pending. Ex- 


change on Paris moved steadily upward until 8 31 | 


was reached, another new high point since August of 
a year agoand 57) points above the top price of last 
week. Antwerp francs moved similarly, touching 
8 31, which is 62 points up. An improved demand 
was noted for both of these currencies, with offerings 
very light. Lire exchange was also firm, though 
gains were less pronounced until near the end of the 
week when there was a sudden sharp advance to 
5 13, or 2214 points above the high record point of 
a few weeks ago, chiefly as a result of a lessening in 
the supply of bills offering on improved demand. A 





falling off in the demand for exchange on Rome was 
noted earlier in the week, and in some quarters it 
was stated that the recent advance had been rather 
overdone. Moreover, rumors of a shipping crisis, 
said to be developing in Italy, had, for a time, a 
depressing effect on market sentiment. This is 
attributed to the radical reduction in ocean freight 
rates which has taken place at that centre in common 
with other shipping centres of the world. For a 
while the receipt of more or less disturbing reports of 
possible delay and further complications in settling 
the German indemnity payments caused Continental 
exchange rates to fluctuate rather erratically, and a 
number of sharp gains followed by almost equally 
severe losses took place, ranging in some instances 
as high as 21 points, but before the close announce- 
ment of the ultimatum served on Germany together 
with advices of the overthrow of the German Cabinet 
encouraged belief that a settlement was close at hand 
and prices once more shot up sharply. This is par- 
ticularly true of French and Belgian francs and 
Italian lire, since these countries are expected to 
profit substantially by settlement of the reparations 
to be made by Germany. Berlin marks opened and 
ruled heavy with a decline to 1.49, but subsequently 
rallied to 1.54144, and closed at 1.51 for checks. 
Austrian kronen fluctuated uncertainly, touching 
00.25 after an advance to 00.2914 on light trading. 
Exchange on the Central European Republics, with 
the exception of Poland, ruled firm and slightly 
higher. Polish marks for a time declined to 0.12%, 
but the close was 0.1234. Poland is said to enjoy 
the unenviable distinction of having the most de- 
preciated currency in Europe. From the latest 
report of the National Bank of Poland, it is learned 
that the Polish national debt increased last year 
from 14,775,000,000 marks to 56,625,000,000 marks, 
while circulation, which at the end of 1920 was 
46 361,000,000, two months lated had advanced 
to 62,560,000,000 marks. Greek exchange con- 
tinues to hover around the recent low point of 6.00 
for checks. No improvement in Greek affairs, either 
from a military or economic standpoint, is reported. 
Reports recently circulated that Germany stands 
alone among the principal European nations in that 
her imports from the United States for March show 
an increase over those of March a year ago, aroused 
some attention, but failed to exercise any influence 
over market levels, it being argued that with the 
clearing up of the reparations situation improvement 
in trade conditions would be sure to follow. 

The official London check rate on Paris closed at 
48.30, in comparison with 51.45 last week. In 
New York sight bills on the French centre closed at 
8.301% cents per franc, against 7.73; cable transfers 
at 8.3114, against 7.74; commercial sight bills at 
8.2814, against 7.71, and commercial sixty days at 
8.2214, against 7.65 on Friday of the preceding week. 
Closing rates for Antwerp francs were 8.30% for 
checks and 8.31% for cable remittances, against 7.72 
and 7.73 last week. MReichsmarks finished at 1.51 
for checks and 1.52 for cable transfers, against 1.50% 
and 1.514%. Austrian: kronen closed the week at 
00.2514 for checks and 00.2614 for cable transfers. 
This compares with 00.26 and 00.27 the week before. 
Lire finished at 5.13 for bankers’ sight bills and 
5.14 for cable transfers. Exchange on Czecho- 
Slovakia closed at 1.39, against 1.36144; Bucharest 
at 1.67, Poland at 1234 against 13, and Finland at 
2.17, against 2.15 a week ago. Greek exchange 
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finished at 5. 595 for checks and 6. 00 for cable trans- 
fers, against 6.00 and 6.05 a week ago. 

There is nothing new to report in exchange on the 
former neutral centres. Trading has relapsed into 
its wonted dulness, and while quotations varied 
considerably , with the tendency frequently sharply 
upward, prices were largely nominal. Dutch guilders 
scored a further advance to 35.41, a 36-point gain 
for the week. Swiss francs were strong, touching at 
one time 17.83 for checks. Scandinavian rates were 
firm for Copenhagen and Stockholm remittances, 
but Norway was still weak. Spanish pesetas remain 
apparently “pegged” at around 13.98 with very little 
activity noted. Advices from Madrid state that 
despite efforts to delay the issue of new Treasury 
bonds until July 1 the Government will probably 
find itself compelled to come into the market for 
funds early next month; since existing credits with the 
banks are not sufficient to carry it through until the 
date mentioned. It is learned that the Norwegian 
Government is preparing to float an internal loan of 
200,000,000 kroner, but details of the undertaking 
are not as yet available. Advices from Washing- 
ton state that funds in Holland are plentiful, not- 
withstanding the fact that an overwhelming amount 
of capital has been subscribed during the past two 
years for the various Government and _ private 
loans. . 

Bankers’ sight on Amsterdam closed at 35.40, 
against 35.05; cable transfers at 35.45, against 35.10; 
commercial sight 35.34, against 34.99, and com- 
mercial sixty days at 34.98, against 34.63 a week ago. 
Swiss franes finished at 17.81 for checks and 17.82 
for cable remittances, in comparison with 17.49 and 
17.50 last week. Copenhagen checks closed at 
18.15 and cable transfers 18.20, against 18.10 and 
18.15. Checks on Sweden finished at 23.35 and 
cable remittances 23.40, against 23.20 and 23.25, 
while checks on Norway closed at 15.40 and cable 
transfers 15.45, against 15.60 and 15.65 the week 
previous. Spanish pesetas finished the week at 
13.96 for checks and 13.98 for cable transfers, 
the same as last week. 

As to South American exchange, the trend is still 
downward and the check rate on Argentina sustained 
a further sharp decline to 31.12 with cable transfers 
31.27. This compares with 31.70 and 31.86 a week 
earlier. Brazil also finished the week lower, at 13.29 
for checks and 13.35 for cable remittances, against 
13.78% and 13.85 last week. . Chilian exchange was 
heavy and sustained a fresh recession, this time to 
11.78, against 12.3614 the week before, although 
Peru was firmer at 3.90, against 3.50 a week ago. 

Far Eastern rates are as follows: Hong Kong, 
52144@52, against 51@5114; Shanghai, 6714@673,, 
against 67@67'%4; Yokohama, 49@4914, against 
4814 @48%4; Manila, 46@4614, against 46@4614; 
Singapore, 4614@46%4 (unchanged); Bombay, 26@ 
2614, against 2614 @26%, and Calcutta, 26144@26%, 
against 2614@26%%. 
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The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,248,490 net in cash as a result of the cur- 
rency movements for the week ending May 5. 
Their receipts from the interior have aggregated 
$6,364,134, while the shipments have reached $1,- 
115,644, as per the following table: 


| CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 


INSTITUTIONS. 





Week ending May-5. Into 


Banks. 


Out of 
Ba ks. 


Gain or Loss 
io Banks. 


oe eee 


Banks’ interior movement 





~~ $6,364,134! $1,115,F411Gain $5,248,490 





As the ibPrennats was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


| 


Tuesday, \Wednesd’y,} | Th ursday, 
May 3 | May 4 | May 5 





Saturday , 
April 30. 


Monday, 
May 2. 


Friday, 
May 6. 


Aggregate 
Jor Week. 


neil 

















$ $ en oe ee $ es 
43,186, 231170,370, 213)55,352,894!52,341,054149,§79,750!47,945,0°O Cr. 320,075,232 





The foregoing heav y credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’ S operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 


- 





May 5 1921. May 6 1920. 


Gold. | Silver. | 

| | £ | £ | £ | 

England - -|128, 357, 634! 128,357, 634 112,520,127) | 
France a-. 142, 779, 645) 10,860,000 153, 639 ,648 144,331, 508) 
Germany -_| 54,575,000) 448,350, 55,023,350 54,584, 450) 
Aus.-Hun | 10,944,000 2,369,000 13,313,000 
99,270,000, 24.056 ,000 123,326,000 

" -| 32,772,000 2,991,000) 35,763,000 
Nether!’ ds. 7 50,915,000' 1,203,000 52,118,000 
Nat. Belg_| 10,662,000' 1,489,000 12,151,000 
Switz’ land.| 21,742,000' 4,065,000) 25,807,000 
Sweden - | 15,661,000 -| 15,661,000 
Denmark -_|} 12,643,000 | 12,808,000 
Norway -.-_| 8,115,000 8,115,000, 


Total week'588,436,282 
Prev. week 588,287 .645' 


Banks of. 


| 
| Gold. 
| 





| Silver. | Total. Total. 





£ 

112,520,127 
9,680,000 154,011,508 

153,350) 54,737,800 
10. 944,000) 2,369,000) 13,313,000 
98,109,000) 25,053,000 123,162,000 
32,194,000, 3,004,000; 35,198,000 
52,931,000) 944,000 53,875,000 
10,657,000| 1,112,000 11,769,000 
21,235,000| 3,576,000 24,811,000 
14,501,000) | 14,501,000 
12,589,000) | 12,761,000 
8,121 ,000) | 8,121,000 


—_—— —— - awe-- — ee ee 





47 ,646,350 636 ,O82 ,632 572,717 085| 46, 063,350 618,780,435 
47 ,407 450 635,695 ,095'572,687,162 49,048,400 621,735,562 


- Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 
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THE ABOLITION OF POVERTY. 

Back of all the plans—communism, socialism, 
collectivism, labor unionism—is this age-dimmed 
dream, the abolition of poverty. Its interpretation 
varies with time, place and dreamer—but it is the 
visioned goal, the ultimate gain. What does it mean, 
this seductive phrase? Not what it says! For the 
real dream is the establishment of plenty for all, 
plenty through riches. Self-abnegation does not en- 
ter into the dream of to-day. The so-called workers, 
emboldened by success, excited with class conscious- 
ness, are uttering demand after demand, and some 
embittered by real as well as fancied grievances are 
engaged in exploitation, seizure, revolution. The 
poverty of abstinence, of even frugality, is not a 
religion of the laborites of to-day. All must 0e 
equal, all must be rich, the best of everything must 
belong to every man. Poverty, we know to be a rela- 
tive term. Let us suppose, however, a condition, or 
state, in which mankind as a whole is possessed of 
abundance of all the material appointments of life, 
every man having his heart’s desire. What would 
become of work? As matters stand, those who 
would reorganize the world by some one of these 
major plans are forever canting the words, “the idle 
rich.” If all the poor were suddenly made rich, 








would they, in view of their disgruntled beliefs, 
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plunge immediately into an excess of real work, or | 


would they become also “the idle rich”? If all men 
were rich, what would be the incentive to produc- 
tion, to enterprise in industry, to the slow toiling 
of years to lay up store for the days of life when 
for any reason man cannot work? Would these 
riches multiply themselves, the looms turn out cloth. 
ing ready made and to fit, seed-time and harvest 
continue by the mere exercise of a gentle wish, and 
houses grow as do trees? Waste and disintegra- 
tion, ave and the passing of life, even the life en- 
dowed with wealth, are as old as the sands that sift 
about the pyramids. If then, poverty be abolished, 
and all men made equally rich, the dream come true, 
there would still be work, hard, often and exacting, 
to restore the loss due to universal decay. 

With poverty abolished (we use the word now in 
the sense of a lack of food, clothing, shelter, save 
by the inadequate returns of daily hard labor) and 
all men equally possessed of capital, equal owners 
in the material civilization of to-day, all men would 
be compelled to work equal hours for equal pay to 
produce equal amounts to sustain the race. The 
fact is, no one denies it, the mathematical propor- 
tion of the wealth of the world accorded to each 
(not owned or individually managed, but supposed- 
ly collectively by some one of the plans) would be 
small, so small that if it was individually owned and 
managed would be estimated as poverty, and cer- 
tainly would be inadequate to sustain itself. With 
collective ownership, therefore, there would be col- 
lective work and collective enjoyment. The dream 
then must be a delusion. No man could hie himself 
to the South Sea Islands, or lap himself in the lux- 
uries of New York. It would break the spell. The 
many would not allow it—either by government or 
force. All would be hewers of wood and drawers 
of water—and the so-called abolition of poverty 
would become and be the abolition of riches. No 
man would work more than compelled to, to do his 
share; there would never be increase, and there 
could not be advance. 

Yet we are told “the passion of labor .. . is to 
make the world a better place for the people who in- 
habit it.” And it is to be by some one of the vaunted 
plans that are to abolish poverty. Without exam- 
ple, there are to be manifold industries; without 
contrast, there is to be emulation; without the 
right to work more than another, there is to be more 
for all; without sacrifice, service; without initiative 
by the individual, a garden of ever-living delight for 
all; figs without thistles and roses without thorns, 
by the simple device of “equality for all.” No 
thought in all this of the varying amount of suste- 
nance required by men to sustain the personal life; 
no thought of the joy that is one man’s meat and 
another man’s poison; no regret for the vanished 
strength of accomplishment; the lost desire—the 
unchanging monotony, every man a Midas and 
every touch golden. 

Why not see the truth as it is? The abolition of 
poverty and consequent abolition of personal riches 
by the scaling down process and the stationary con- 
dition following, would soon transform the world 
into a desert and destroy civilization. The toiler, as 
one says, is a would-be capitalist at heart. He does 
not desire the abolition of poverty, but the estab- 
lishment of great riches for each and all, which he 
fondly and foolishly believes to be possible. He will 
not accept the wages capital can pay out of the 





profits of production under varying conditions of 
exchange and commercial endeavor, bereft of his 
golden spoon by the accident of birth, he would seize 
it now, either by direct overt act, or by a part in 
control, or by pooling, or by over-taxing the rich, 
or by the compelling conspiracy of “strikes,” or by 
Governmental ownership or bureaucracy, or by any 
of the many methods proposed. Having accom- 
plished the overturn, would he then dedicate his 
labor to the service of mankind, since it could not 
especially benefit himself? 

Alas, and alack, it cannot be. Even the voice of 
Mr. Gompers cannot drown the thunders of Sense. 
The law of life is labor. Poverty is the cause of 
work—for every man is born into the world poor. 
In that broad sense all that we are, all that we have. 
are the results of poverty. No earthly conception 
can ever deny to man the results of his own personal 
efforts and preserve to him his self-respect, his de- 
sire to accomplish, his ambition to achieve, and it is 
abject folly to talk about it. Work must be re- 
warded according to amount and merit—and this 
cannot be obtained by a collective system; it be- 
longs, and ever will, to what we call individualism. 
And one will work more and better than another, 
to the end of time, will save more and use his sav- 
ings with more thrift. Capital can no more be fun- 
damentally abolished than poverty. And the two 
are written in the constitution of things by a divine 
edict—for always it is to be recognized that man is 
endowed with free will! He can abolish poverty for 
himself if he wills and works. No system, no leger- 
demain of plan or principle can do it. It is outside 
the pale of Government, and the eternal fallacy in 
the dream. 

Suppose we admit, and we will do that, that the 
dream of the union laborite does not envision 
world without work, does not include an impossible 
state of socialism or communism. Why does he re- 
fuse to gauge his wages by the amount eapital is 
able to earn out of profits by production with 
enough abstracted (and reinvested) to sustain its 
own vitality, life? Why does he attempt to gauge 
what he ought to be paid by “living conditions,” 
which in truth are measured by the dream, by the 
possessions and pleasures of the very rich? Why— 
save that his “passion” is not for the world but for 
himself. Why-dally with the dream? Inexorable 
logic defies it. The poor become rich, the rich poor; 
but ever the advance continues. 








THE INCONSISTENCY OF ORGANIZED 
LABOR. 

A bank president, Mr. Alexander, of the National 
Bank of Commerce, makes this statement: “Work- 
ers cannot, in the long run, consume more than they 
produce. If wages are too high, in relation to the 
exchange of products, wages must come down, for 
no wage can be permanently maintained at a point 
above what it is worth, measured in terms of other 
products.” Mr. Alexander, as a banker, is not pri- 
marily interested in industrial wage scales. Be- 
yond the salaries paid his clerks he does not pay 
wages. His is a disinterested opinion. It is found- 
ed on a judicial estimate of economic truth. 

Mr. Gompers, head of the American Federation 
of Labor, in an address to the people (mainly his 
own followers, we surmise), at Philadelphia, makes 
this statement: “The working people are the pro- 
ducers of all the wealth in this country. They are 
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able and willing to work, and yet nearly 5,000,000 
of our people are unable to find employment. Th: 
factories were shut down and they were thrown into 
the street.” And he also declares: ‘We are told 
that wages are being cut as a remedy for hard times. 
That is the most foolhardy and disastrous theory 
known to common sense. If wages are cut, standards 
of living go down, and the purchasing power of the 
people decreases.” Mr. Gompers is an advocate of 
union labor. He has a way of making his four mil 
lions of workers seem to represent the forty mil 
lions for the most part unorganized. He once advo- 
cated increasing wages,to keep pace with increasing 
cost of living. Now, he resists the reduction of 
wages to keep pace with the lowering cost of living. 
Or so we interpret his attitude, though recognizing 
that there is a difference between labor claims as 
to the actual decline in prices and other claims by 
interested authorities. Whatever of economic truth 
there is in these statements of Mr. Gompers we hold 
that it is colored and warped by the partisan zeal 
of the advocate. 

Let us see. “The working people are the producers 
of all the wealth in this country.” Now this is nota 
new statement, nor is it a true one, though to the 
casual mind it appears so. And we may dwell upon 
it, because of the far-reaching consequences that fol 
low its pronouncement. For it is here that we get 
the genesis of the claim that the workers own the 
wealth because they produced it, a dangerous doc- 
trine and logically communistic. While it is true, 
and carefully to be noted herein, that individuals in 
the supposed five millions unemployed may be and 
are offering objections, resisting, even to refusal to 
work, of reductions in wages—it is the union ele- 
ment in labor, the 4% minority in the whole, that 1s 
counselling concerted resistance to reductions, and 
maintaining an organism for the time engaged in 
theoretic as well as actual measures for resistance. 
Now this 4%, this four millions out of forty, did not 
produce all the wealth in this country. Nor, indeed, 
did the forty millions, since generations before them 
produced and preserved that vast body of wealth 
which the workers of to-day use and enjoy in ma- 
terial advance and institutional creation. This 
stored-up and bequeathed wealth is largely what we 
term capital—and hence is peculiarly not the per- 
sonal property or personal production of the four 
million union workers of to-day. This premise falls 
—and nothing based thereon stands. 

Then comes this statement: “If wages are cut, 
standards of living go down and the purchasing 
power of the people decreases.” This looks to the 
casual thinker to be true—but it is not. If the 
“workers produce all the wealth,’ and the “standards 
of living go down” (that is, the consuming power 
of the people) then there must be reduced wealth— 
and reduced wages, if proportions be equal, will buy 
as much of the whole as high wages did before—or 
to state it in another way, the whole of work pro- 
ducing the whole of wealth, any wage-scale in pay- 
ment of the whole of work will buy the whole of 
wealth. 

But, as we have seen, the four millions, trailing 
in the company of Mr. Gompers, do not produce the 
whole of wealth, but at most only 10% of the actual 
production. Besides, in this supposed computation 
there are sixty millions that are consumers, but non- 
producers in the full economic sense. Therefore a 
decrease in the wages of a small part of the work- 








ers does not and cannot materially reduce the stan- 
dard of living of the forty million workers, let alone 
the hundred million consumers, and the “purchasing 
power” of the people does not necessarily or logi- 
cally decrease. It all comes to this: Wages under a 
low level of prices secure as much as under a high 
level of prices, other things being equal. And in no 
case, as Mr. Alexander states, can workers consume 
more than they produce. The gist of the whole de- 
ception is that by keeping union labor wages at war 
levels, they remain out of proportion to the average 
wage scale (they were during the war) at the pres- 
ent time, and give to union labor a disproportionate 
and unjust buying power, while at the same time 
adding to the cost of living which union labor and 
all labor must pay. Resistance of a small portion 
of organized labor to the reductions in costs and 
prices that naturally follow the cessation of war, 
is resistance to the interests of all the people not 
a party to union labor. Not only has union labor 
come to the point of refusing to agree to wages that 
“keep pace with the costs of living,” but it now de- 
mands an advantage over all other classes by reason 
of war-wages. Of course we deal only in general 
propositions, to which there are exceptions, the na- 
ture of which we cannot now consider. 

Wages, like incomes, possess the quality of cur- 
rency, of variable constancy. The day’s work meas- 
ures against the conditions of to-day, the production 
and prices of to-day. Leaving out the wages due to 
capital, the worker can get only what he earns. He 
‘annot set arbitrary and inflexible standards— 
these are set for him by the operations of all labor 
under the control of natural forces. He attains 
most who serves best. If wages be influenced by 
scarcity in production, wages must respond to ple- 
thora in production. The full dinner pail is as rea4- 
ily obtainable under a low scale as under a high 
scale, other things being equal. So that, in vielding 
to reduced wages, the worker in peace times loses 
nothing substantial in the long run. How much, 
then, would the tension of to-day be relieved if or- 
ganized labor would accept reductions readily and 
heartily, only acting as arbiter in keeping the scales 
of price and production in balance! How much it 
would tend to stabilize business if organized labor 
(and herein would be evidence of interest in a 
whole people) would advocate rapid reductions ‘n 
wages proportionate to rapidly reducing prices! 
Not only is the present attitude of resistance incon- 
sistent with the past, but it is inimical to full re- 
sumption of industry. Shut factories, shut because 
they cannot make enough to pay wages demanded, 
do not “throw men into the street.” They throw 
themselves there. And in the face of natural laws 
man never will annul—‘a half a loaf (if this were 
necessary) is better than no loaf at all”! 








BRYCE’S MODERN DEMOCRACIES. 
CONCLUDING ARTICLE. 

In reviewing in our last issue Lord Bryce’s new 
book on Modern Democracies we described the 
method and extent of his examination of their his- 
tory and present condition and called attention to 
the peculiar value of the work because of the charac- 
ter and special erudition of the distinguished 
author of whom this is the Magnum Opus. 

As Democracy is nowhere being abandoned, but 
on the contrary is spreading, the number of new 
democratic States having doubled within fifteen 
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years, and, as it is so important that its excellence 
and its limitations, as these have revealed them- 
selves, should be understood, our readers will waaot 
to turn to the elaborate closing chapters in which 
our author states his conclusions. 

He notes everywhere a decline of interest in the 
value of legislatures, and in all Democracies less 
willingness on the part of the better men to become 
candidates. The days have passed for those who 
took their constitutional history of England from 
Hallam, Macaulay and May, and for those who 
in the United States were filled with admiration 
for the American Federal System, as it has for the 
liberal thinkers who in France, Germany and Italy 
[it would be well if we could add Karl Marx] looked 
for a millenium from the establishment of repre- 
sentative institutions. 

In the United States many restrictions on the 
power of legislatures have been imposed by Consti- 
tutional amendment made necessary by the growth 
of the influence of corporations, party machines 
and the like. In France people at large have be- 
come wearied by the incessant wrangling of the 
Chamber with its many unstable groups and fre- 
quent scandals. The same is true of Italy. Great 
Britain is saved from this only by the strictness of 
her Civil Service and the sturdiness of her temper, 
vet the House of Commons which has acquired in- 
creased powers has not of late grown in public es- 
teem. In the new republics the standard of the 
legislature, with only occasional exceptions, has 
never been as high as that of the outside community. 

The spirit of democratic equality has made the 
masses less deferential to their own representatives 
than they are in the older States. Party organ- 
ization has developed in group interests, and every- 
where tends in the same direction. Pay of mem- 


bers, the increased volume of platform speaking by 
leading politicians, and the power of the press have 
diminished the prestige and influence of the repre- 


sentative legislator. With us he is under con- 
stant pressure to become a mere delegate sent to 
record decisions of others. 

Moreover, the issues to be dealt with by legis- 
lators are more difficult than formerly and of great: 
er scope and have fmpelled addition to the func- 
tions of the Government, while the standard of 
legislative ability has had no corresponding in- 
erease. Power has In some cases gone over to the 
Executive, whether the President, the Governor, 
the Cabinet or the Ministry as in different States. 
But the place of the representative assembly as the 
vital centre of power must, and doubtless will, re- 
main. 

The strengthening of Civil Service and the dis- 
continuance of grants from the Treasury of the 
Government to local and individual interests, the 
arrest of filibustering and a new self-respect by 
which the representative will resent being made the 
mere mouthpiece of a little-informed constituency, 
will do something to correct the present tendency. 
but effective moral strengthening is needed far more 
than mere mechanical devices, and upon that De- 
mocracies must ultimately depend. 

Increased courage and power of decision on the 
part of the head of the Government, as in recent 
times has been shown in the American States, and 
the strength of the Ministry, as witnessed at times 
in France, Switzerland, and occasionally in Can- 
ada, preserving the English tradition, will also do 





much. The people may assign much or little power 
to the Executive, and this will define his duties. 
He must be more than a mere figurehead, and the 
problem will always be what Lincoln pointed out 
as the great problem of Democracy, to create a 
Government strong enough to protect the rights of 
the people and yet not so strong as to destroy their 
liberties. Unfortunately, respect for law is too of- 
ten only skin-deep, and must in some way be re- 
stored. 

The conclusion is that Ministries in democratic 
countries are no better in industrial ability than 
they are elsewhere, but they are generally more hon- 
est, because they are exposed to more searching 
criticism. Uncertainty of tenure is anywhere a 
weakness. In general Democracies, in their admin- 
istration, have nothing to be ashamed of. These 
have proved fairly competent, though, perhaps, 
least so in the United States. What they lack, if 
we exalt such efficiency as the bureaucracy of Ger- 
many has shown, is to be purchased‘at a price which 
free peoples cannot afford to pay. 

In foreign policies Democracies have been held 
essentially weak. A monarchy has the obvious ad- 
vantage of being able to employ the ablest men, and 
to escape the disaster of having to declare both its 
knowledge of possible hostile intent and its own 
unpreparedness to meet it, yet experience shows 
that there is much to offset this disadvantage. 
France, for example, despite the inexperience of her 
people and their political unrest, has proved that 
her errors in diplomacy under the Republic have 
been incomparably less than those which character- 
ized her intervening second Empire, and than those 
which have brought ruin on the great military bu- 
reaucracies of Germany, Austria and Russia. Swit- 
zerland has maintained a uniform and entirely sue- 
cessful policy; and the United States, though stand- 
ing in an exceptional position, has both in her wars 
and her diplomatic relations been able to pursue a 
course in accord with the general sentiment of her 
people. The nation has shown the growth of a 
spirit of good sense and self-restraint with respect 
for the rights of other nations, as well as a strong 
aversion to war. No other great people so univer- 
sally desires to see peace maintained everywhere. 
Great Britain, in the nearly 100 years in which she 
has definitely entered upon democratic develop- 
ment, in the great issues which have divided her, 
will probably be judged by posterity to have found 
less wisdom in her “classes” than among her 
“masses.” A summing up of the results of the 
examination of the foreign policy of these great 
democratic States has generally justified the sys- 
tem. The snares that lie in wait for crises in the 
lives of autocracies have proved more dangerous 
and destructive. The people have the right to de- 
termine the end to be gained, while the methods by 
which that end is to be secured will always require 
the knowledge and the judgment of experts. 

The Judiciary receives special review, and, with 
the questions of Checks and Balances, Second Cham- 
bers, Direct Legislation by the People, and the Re- 
lation of Central to Local Governments, is exam- 
ined in the light of the experience of the democratic 
system. In the subsequent closing chapters will be 
found valuable review of the present status of De- 
mocracy and its relation to the Money Power, to 
Backward Races, to Letters and the Arts, as also 
the Present Tendencies and its Future. 
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Publicity and Public Opinion are its defensive 
agencies; while general Education is its chief con- 
structive instrument, and the diffusion of genuine 
religion must be relied on for the morals and the 
inspiration which shall supply its strength and be 
the impulse of its action. Only with these can evil 
schemes be defeated and selfish interests counter- 
acted. A mass of ignorant people is unprepared for 
democracy; and intelligence uncontrolled by high 
principle can only be destructive. 

The demand for free institutions does not arise 
in the masses. They can be planted and maintained 
only in fertilized soil. The co-existence of personal 
independence coupled with a spirit of co-operation 
in common affairs is sufficient for small communi- 
ties. Large communities require much more. Un- 
tutored multitudes cannot supply it; and are help- 
less, whatever general theories may be applied. 
Countries largely composed of such masses must 
be left to work aJlong the lines of their own history 
and traditions. They can be helped with means of 
expressing their wants and removing their griev- 
ances. Worthy leaders can be afforded opportunity. 
Training for efficient local administration can be 
introduced, and the multitude, by one agency and 
another, can be put in the way of growth on the 
lines along which the free peoples of to-day have ad- 
vanced. Guaranty of civil rights enforceable by law 
and protection against aggression or exploitation by 
other Powers can meanwhile be given them. When 
this is done their individuality, which is their special 
possession and contribution to humanity, must be 
left free to develop itself. 

Democracy has given much to the world, so much 
that its gifts may be catalogued, but much remains 
to be obtained. Wise leadership has to be secured. 
As Emile Faguet pointed out, it must be thrown up 
from within. That this may occur, it must be looked 
for and appreciated when found. There will never 
be a surplus. Universal suffrage and equal oppor- 
tunity have done less in this direction than was 
expected. The “Cult of Incompetence” has become 
a serious accusation. Than worthy leadership in 
a Democracy no higher position awaits a noble am- 
bition to-day. 





THE BUDGET—SHALL WE GET IT? 

This is a time when any good news is surely wel- 
come, and it is good news that the present week the 
House of Representatives at Washington followed 
the action of the Senate on April 26 and passed a 
bill creating a Budget system, and that only some 
minor details remain for the conferees to adjust 
before there will be complete agreement on a com- 
mon measure. A similar bill, passed by the last 
Congress, was vetoed by Mr. Wilson on what 
seemed, at the worst, merely a technical defect 
which could easily have been subsequently reme- 
died, and the session was so nearly’ spent 
that no action was reached upon the veto. 
As it comes from the Senate, the present bill 
creates in the Treasury Department a Bureau of the 
Budget, with a Director and an assistant, to be ap- 
pointed in the usual manner. The office of Comp- 
troller-General is also to be created, with an assis- 
tant, and these two agencies are to have charge of 
the new system. 

A story comes up in memory that once a Cabinet 
officer was working (really working, it should he 
presumed) in his office, and about him frolicked his 





small boy. Amusing himself, as small children do, 
with making scratches on paper, the child had cov- 
ered the piece he had picked up, and he reached to 
take a sheet from a pile on the father’s desk. Tie 
Secretary put out a hand and gently stopped the 
act. “I will give you some paper,” said this Secre- 
tary; “that paper belongs to the United States.” 
We smile at this, and it may be dismissed as legen- 
dary, but it has its moral notwithstanding. If such 
an incident ever occurred, it must have been a cen- 
tury ago, when the country and the Government 
were small, when the Government handled little 
funds, when taxes were light, and when the modern 
notion that the public treasury is exhaustless, so 
that one may dip into it as confidently and fear- 
lessly as when he drops a suction hose anywhere in 
the Seven Seas, had not made its mischievous entry 
into the minds of the people. 

The public funds, in the notion of far too many, 
may and should be used to “fructify” localities, and 
it has long been a struggle, through what can be 
called by no term so appropriate as “pork” bills, 
to see how well a Congressman could approve and 
justify himself, in the eyes of his constituents, and 
so make sure of the desired “coming back,” by get- 
ting appropriations for distribution at home. There 
has been a time when, in the Independence Day 
manner of oratory, this country was sometimes 
apostrophized as “Happy, proud America.” Surely 
she was distinguished and happy above all other 
nations of the earth, for not only was she favored 
by Nature and favored also by having the most in- 
telligent and most enterprising people, but was she 
not distinguished above the effete peoples of Europe 
by being free from taxation? Not quite literally, 
of course, for not even the most impassioned orator 
could quite say that; we were taxed somewhat, but 
in such manner that we did not noticeably feel it, 
and whatever was not felt might be said to not exist 
in any practical sense. 

Well, time and circumstances, and the too-liberal 
notions about the effect of the atmosphere of liberty 
in this country in “melting up” and making over 
the raw hordes who fled to us from those effete na- 
tions, have changed this condition of tax-freedom. 
There is no longer any doubt anywhere that we are 
taxed. There is no doubt that taxes enter into the 
cost of living and the problems of the day. We 
do know and we do “feel” that we are taxed. The 
crucial question now is, how thoroughly we know 
it, how deeply we feel it, and—lastly—what we are 
going to do about it. 

Of course this thought takes us back straight to 
the problem of national expenditures and to the 
Budget. To this present day, with Government un- 
dertakings widening and expenditures rolling up, 
and with the prodigious and revolutionizing strain 
of the great war added, we have muddled along 
without so much as the pretense of any system. In 
the time when the business woman had not been 
evolved and the sex was still supposed to be the 
more attractive by clinging to the male as the vine 
clings to the oak, one young housekeeper resolved 
to do betier; she would have an accounting system. 
So, in the daintiest of notebooks, she made the entry, 
“received from Harry, $100”; but the following and 
only entry, on another date, was, “spent it all.” So, 
in “Uncle Tom’s Cabin,” when the practical Miss 
Ophelia from Vermont asks little Eva whether, in 
the family manner of living, they did not lose a great 





May 7 1921.] 








THE CHRONICLE 


1915 





many things, that immortalized child replies: “Yes, 
but Papa always bought some more, whatever it 
was.” 

In all seriousness, how have we, the people of 
this great country, been better than is indicated 
by these little stories at which we smile? We have 
spent as the millionaire’s son might spend, if any 
millionaire were weak enough to hand the boy a 
huge book of checks signed in blank and start him 
off to discover the world. We have had committees 
making estimates. We have had Cabinet officers 
and other departmental heads doing the same. We 
have spent money before it had reached the Treas- 
ury. We have incurred bills without anxiety, re- 
posing in the certainty that deficit appropriations 
would take care of them, later. There has been an 
utter lack of co-ordination, each official spending 
all he could get, if not more. The war made its own 
rules and methods, and large and liberal excuse must 
be made for them; but suppose we had already been 
blessed with a real financial system and had grown 
wonted to it and firmly resolved to maintain it? 
It was the utter absence of co-ordinate action, ail 
purchasing and disbursing officials seeming to agree 
upon only one thing (to spend the utmost money 
possible) which so rolled up the wastes of the war 
in our own country. It was just this lack of plan 
and of co-ordination—let us remember, for our sal- 
vation—which, piled upon the long process of bleed- 
ing the railroads, let to the prodigious blunder of 
their seizure and did more than any other single 
thing to precipitate the transportation problem 
which we have now to settle. 

Now, says Senator Smoot, the present deficits 
amount to nearly 300 millions and are likely to 
reach 500 millions by the close of the fiscal year; 
to this Senator King of Utah adds that department 
heads are incurring obligations beyond amounts 
available and that this is in violation of law. We 
need not, for the present purpose, inquire into the 
correctness of either of these statements. They are 
not incredible, they are even probable, for they 
agree with the utter looseness with which our Gov- 
ernmental affairs have been carried on; are they 
anything except what should have been expected? 

We must pay for our past remissness; there is no 
escape from that, but we should also learn and long 
remember its hard lessons. To start with, we may 
best understand that from the mere politician little 
aid will be had, and from the needless placeholder 
none whatever. Everybody is in favor of economy, 
reform, and retrenchment in the abstract; but if in 
its concrete application it comes near himself he 
is on the alert to save his job and is ready with 
reasons why the axe and the pruning-knife should 
be wielded somewhere else. It will be idle to ask 
any department head what sum can be got on with; 
the only effectual course will be to take the timely 
lesson from what Gov. Miller has accomplished in 
this State: serve notice, admitting neither appeal 
nor argument, upon department heads that they 
can have a specific amount and no more; that they 
must not exceed it in their commitments, and that if 
they do not manage to get on under a reduced scale 
they will be shown how to do it. 

It is both timely, significant and encouraging 
that President Harding has now taken a hand in 
the direction of system and economy. At a Cabinet 
meeting and by letter he makes it plain that, except 
in rare cases of emergency, expenditures must not 





run past appropriations, and he raises the question 
of the expediency of creating a committee, to oper- 
ate when the Budget goes into practice, expressly to 
pass upon such emergency cases and decide whether 
they are real. In a recent letter to him from Sena- 
tor Warren of Wyoming, head of the Senate Com- 
mittee on Appropriations, the Senator justly and 
pointedly declares that the “one thing leading most 
directly to the desired result of economy is team 
work between the legislative and executive branches 
of the Government.” Clearly this is true, for is it 
not plain that the one thing most lacking, especially 
in recent years, is what is expressively called “team 
work” in our Government, every department and 
every person in it having been pulling by himself, 
the whole and natural result being towards growing 
expenditures and wastes and decreasing efficiency? 
Further, says Senator Warren, heads of depart- 
ments and all persons charged with submitting 2s- 
timates should be held to a strict accountability, 
the war now being over. The President concurs in 
this, for he has written to department heads that he 
does not know of any more dangerous tendency than 
this looseness and he is “very sure we can never fix 
ourselves on a basis of economy until the depart- 
ments are conducted within the provisions made by 
Congress.” 

All this is distinctly encouraging, and is, further- 
more, a challenge to the attention and the serious 
consideration of the people. For we should under- 
stand that a Budget is in the nature of good resolu- 
tions, and those never carry themselves out. A 
Budget is not in itself a positive warrant of immedi- 
ate economy and business-like methods, but it marks 
the one line along which such reforms must proceed. 
It proposes to concentrate the estimating and the 
spending which have heretofore been divided and 
scattered, without co-ordination or responsibility. 

It will not be accomplished easily, nor will ‘t 
even be begun without resistance and the more co- 
vert hindrance of attempted evasions and delays. 
But it can be and will be accomplished—and after 
being once established it may be expected to be- 
come permanent and to be gradually improved— 
upon a single condition: if the people want it. Do 
they want it? Are they resolved to have it? Are 
they seriously and determinedly tired of crushing 
taxation? Do they begin to realize how that taxa- 
tion hinders the real recovery and the re-establish- 
ment of industry and trade? 

If the American people really want—not merely 
languidly desire and silently approve—this long- 
delayed turn towards sense and method in Govern- 
mental spending, it will come, because they will de- 
mand in no doubtful terms that it shall come. 

As the “‘Chronicle” has remarked concerning the 
great problem of transportation, this is before the 
people. Their action, and their answer, will decide. 








STEEL CORPORATION DECREASE IN WAGES 
AND GENERAL WAGE REDUCTIONS. 

Particularly significant at the present time is 
the announcement by Judge Gary of a cut of 20% 
in the nominal wage of day laborers in the U. 8. 
Steel Corporation plants, this cut to become effec- 
tive on May 16, and it should be noted that he fol- 
lows the example of the Pennsylvania Railway sys- 
tem in announcing that salaries also are to be 
“equitably adjusted,” by which we assume is meant 
that not only will the salaries of employees be so 
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revised, but that the principle of consistency and Co- 
operation will be extended to the persons “higher 
up.” This cut in the pay of common labor will af- 
fect from 125,000 to 150,000, while the average num- 
ber employed in 1920 was about 261,000; thus more 
than 100,000 have been dropped off the payroll, be- 
cause of the heavy falling off of orders. The last 


wage advance, Feb. 1 of last year, was 10%, and 
raised the rate per day to $506, which is now 
Since 1916 the Corporation’s 
figured on a cumulative 


brought to about $4. 
wages have risen 155%, 
basis. 

Of course this will meet the intense disapproval 
of Mr. Gompers and the American Federation of La- 
bor, and we may expect another solemn counter 
blast of warning and denunciation, which will not 
fail to include the assertion that railways, corpora- 
tions, capital as concentrated and wielded in Wall 
Street, and nearly everybody else not already with- 
in union organizations, are engaged in a conspiracy 
to destroy labor, which is really tantamount to de- 
claring that everybody outside of unions is bent upon 
suicide. Mr. Gompers has long held the U. 8S. Steel 
Corporation and the courts in the deepest disap- 
proval. He has not been able to get on with either. 
The courts have not treated him and his cause as 
he wished, and the Steel Corporation is a signal ex- 
ample of employer and employee sitting together at 
a common table, laying their cards upon it, face up, 
and then adjusting their own differences, which al- 
ways shrink in number and importance as soon as 
this process is applied to them. It is not long since 
the A. F. L. announced an intention to unionize the 
Corporation—a forlorn hope, which illustrates 
anew to what desperate straits the cause of solidi- 
fied and centralized labor has come. When that 
great industrial plant is really unionized, after the 
closed shop and the centrally governed manner, we 
may look for events hitherto unheard of except in 
legend—possibly all the cows growing nervous and 
refusing to secrete milk, or several suns visible at 
once in the sky. 

A writer in the current issue of the “Atlantic 
Monthly” presents what he calls “Judge Gary’s Op- 
portunity,” by which he means a reduction in the 
length of the work-day. Speaking generally, it may 
be safely said that there are only two methods by 
which working hours can be diminished: one is by 
increased application, hearty energy, and conse- 
quent effectiveness of the individual worker, and 
the other is by putting more upon machinery and 
pushing it harder, since machinery will not form 
unions, has no soul to suffer, and its “body” can be 
burdened without moral sin or great economic sacri- 
fice. The blast furnace and other methods of work- 
ing steel and iron are, however, in a class by them- 
Selves; they cannot operate on short runs, but must 
have continuous working, or comparatively so. On 
this, says Judge Gary: “After long and painstaking 
effort, we have not been able to find a practicable 
basis for the entire abandonment of the 12-hour 
day or turn in the immediate future.” But, he adds, 
that day has already been eliminated in certain de- 
partments, and efforts will continue, in hope and 
expectation, towards the complete elimination of 
that day during the next year. The added remark 
that he does not believe the employees could be “gat- 
isfied with any shorter limit,” may be taken with 
the other statement, in the news account, that, al- 
though union leaders have kept attacking the Cor- 





poration for its long day, every attempt to eliminate 
that has met opposition from the workers them- 
selves, because they wanted the larger pay thus 
earned, and that there is difficulty in persuading 
them to come down to eight hours. 

It is also an interesting and timely announcement 
that an arbitration committee in the line-up be 
tween employers and employees in the printing 
trades, the unions and the Association of Employing 
Printers in this city, has rejected the employers’ re- 
quest for a 25% cut, but has ordered a cut of 12%, 
retroactive to April 1, and to run to next October. 
The arbitrators point out—what the “Chronicle’’ 
has consistently contended—that this cut represents 
a decline in average living costs, and is nominal, not 
real. 

It should also be noted that the cut announced 
by Judge Gary is couched in positive terms; it is 
not simply proposed, but it “will” be. We may 
broaden the statement to cover the case of the rail- 
ways and of industry in general. For while there 
are kicks and protests and refusals and grumbling 
and threats, those will be ineffective. The forces 
which are pushing nominal wages down are not set 
in motion by any man or set of men; they are ex- 
pressed in real laws, not in statutes of man’s fram- 
ing. They are a part of the inevitable process of 
gradually getting back to the normal conditions. 
Complaint and attempted resistance are as vain as 
complaint of the weather and attempts to alter it. 
A decline in nominal wage is inevitable. It can: be 
delayed; needless friction and losses and wastes can 
be injected into it; but prevented it cannot be. 

The “Chronicle” has always used the expression, 
‘nominal wage” in discussing this subject, with 
intent and also with good reason. For the purpose 
and the value of money lie not in its tale of dollars, 
but in its purchasing power. Judge Gary expresses 
the conclusion that labor represents 90% of the 
producing cost of steel, and this might be compared 
with the “Chronicle’s” own estimate that, in the 
last analysis, labor represents perhaps 5% more 
than that. It is necessarily only an estimate, but 
we must remember that the factor of labor costs 
begins with the appearance of the raw material and 
follows it in its course from the raw stage to the 
finished product on the consumer’s table or in the 
output of industrial processes, and, of course, this 
factor of labor cost is cumulative from one end Df 
the process to the other. 

This being economically and unchangeably true, 
why cannot organized labor, notwithstanding its 
long and unhappy course of false teachings by lead- 
ers who have been at once both ignorant and per- 
sonally selfish, be brought to see that every line of 
industry and every place must bear its share of the 
burden of labor’s misunderstandings and selfish ac- 
tion everywhere? If labor, as labor continually does 
do, pushes up the cost of living by its wastes through 
strikes, this needless rise in costs hits organized 
labor everywhere, just as it hits the great majority 
of the people, who are not in the union, and so, 
according to the tenets of unionism, are not truly 
workers, and not entitled to consideration as such. 
A drop of water might as well take consciousness 
and attempt to live distinct from all other water, as 
for any human being to try to separate himself in- 
dustrially or morally from mankind; to do this he 
must go back to the hermit manner, or to the cave- 
dwelling of long past centuries, and not even the 
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cave-dweller was able to live by himself; he was in 
the beginnings of the social state, but those begin- 
nings were all about him, and he could not escape 
them. 

Now is not this a proper time for employers not 
merely to set up industrial democracies within their 
own plants (as notably in the Standard Oil, for one 
example), but seriously to begin trying to undo the 
false teachings of union leaders? To come down and 
“talk down” to the men would not meet the case. But 
why might not the heads of great (and also of small) 
concerns attempt to show to their men, by friend- 
ly, man-to-man talk, that it is not the counting-room 
which pays the wage, but the public, by consuming 
the product of the labor; that the labor cost is the 
overwhelmingly great factor in all costs of living; 
that all attempts to create and maintain a “class” 
of any kind within society, as a sort of government 
within a government, are both futile and hurtful; 
that all of us are inseparably bound together, and 
none can thrive upon the losses and sufferings of 
others, but only along with the general welfare; fur- 
ther, that no employers, no banks, or other associa- 
tions or combinations of capital, and not even those 
persons sometimes envied as above the laws which 
apply to others, namely the “rich,” can do as they 
please. We are all in one great mass, the people. 
One set of physical, moral and economic laws apply 
to us all. We cannot escape our fair share of the 
burdens of the time by trying to thrust them on 
somebody else; this is not effectual; it is not heroic 
or manly, and it is not American. What we all 
need, what this unhappy world needs, is “team” 
work, more than anything else. There are no divi- 
dends in quarreling. There is no product in idle- 
ness; there is no wealth or happiness in wastes. 

We are in a reconstructive period. Things have 
been stirred to the very foundation. None is wise 
enough to foresee how soon, or in what exact man- 
ner, or at what cost and sacrifices, the new stage of 
human existence is to be reached; but that there is 
an inscrutable and unconquerable plan of divine 
Providence, to whom a thousand years are as one 
day, we need not and should not doubt. It is for us 
all to bear our part, and to keep our faith. 

But inasmuch as the industrial problem is the 
greatest at present, at least so far as human insight 
can go, and inasmuch as the labor problem is the 
greatest and also the most apparently difficult fac- 
tor in that problem, is there not both an opportunity 
and a call for employers to take a hand in the man- 
ner just suggested? It is only just to remember 
that, however great the sins of organized labor 
against all society (including itself) this has come 
largely by ignorance and false leadership. Labor 
has not merely gone wrong and done wrong; it has 
been deceived and misled. 

As a matter of self-interest and self-preservation, 
as well as of public duty, is not the present a fit 
time for employers, and for public teachers and 
thoughtful journalists, also, to take up the line of 
conduct herein suggested ? 








OVERDOING THE BUILDING OF “GOOD 
ROADS.” 

The scandal and ruin of road-building in one of 
the Southern States, lately disclosed to the people 
of the country, ought to compel a reconsideration 
of the whole question in the popular mind. Often, 
we are better able to judge the right and wrong of 








things from a safe distance than when nearby. 
Other States and cities may profit by a disinter- 
ested study of the conditions prevailing in the State 
referred to. The need and utility of roads, as an 
abstract, may be conceded; but need and utility in 
each concrete instance depends upon where the 
roads run, what they cost, and who pays the bill. 
Speaking in the broadest terms only, a direct con- 
trast is noted between railroad building and plain 
road building. In the case of the former they have 
paid dearly to individuals for the privilege and rig*it 
under eminent domain of driving their rights-of-way 
through farms, towns and cities, regardless of gen. 
eral benefits to communities and sections, which 
these contingent thereto, have often been only too 
willing to pay for by bond issues and gratuities. 
When it came to assessing benefits and damages, 
public local commissioners have always managed 
to find damages preponderating in the first in- 
stance, the railroads, and benefits in the case of the 
roads or public highways. 

No matter has been more vexing in the history of 
communities than the building of local roads. In 
the ordinary the process is under county jurisdiec- 
tion as ruled by County Courts or County Commis- 
sioners, sitting often as courts of record. In one 
Middle Western State much future trouble was ob- 
viated by decreeing that a public road should run 
on all section lines, or around each 640 acres of 
sectionized land, according to the recorded surveys, 
and throwing the right-of-way thus declared open to 
the public. But the prevailing plan for establishing 
a public or country road, is by petitioning the Courts 
or Commissioners, as above indicated. And this 
road, though usually following divisional lines, may 
be from any point to any other point, without re- 
gard to length or direction, the bridge building 
necessary becoming a public charge upon the county 
as a whole. However, there must be a minimum of 
petitioners as declared by State statute. 

In this description we are following the laws of 
the State of Missouri, a typical Middle West State 
—of more fertility, more general agricultural and 
mineral resources, at least, and much more ad- 
vanced than the Southern State whose unfortunate 
experience is now attracting attention. Those in- 
terested and adjacent to the proposed road having 
filed a petition for, those opposed are given the 
right of remonstrance. The cause is heard, and the 
Court finds from testimony for or against, and in 
the case of ordering the road, commissioners are 
appointed to assess benefits and damages to those 
owners abutting on the right-of-way. So great ‘s 
the “Flair” for roads, the word seems proper, that 
benefits far overtop damages usually; but where 
some slight assessment of damages is awarded, the 
petitioners must pay this into court—and thereupon 
the road is declared established and opened to the 
public, and thereafter is maintained by the Local 
Overseer out of the local tax fund, which is gener- 
ally inadequate. This process for “dirt” roads var- 
ies in the case of “macadam” roads to an assessment 
on the abutting property, gradated back from the 
road line, to pay the cash. Or, to the voting by lo- 
cal political divisions of local bond issues. 

Since the advent of the automobile it may be said 
that the only definition of “good roads” is hard, 
permanent, rock, macadam, or built-in roads. There 
was a time in the earlier days of the Middle West 
agricultural territory, when the desire of ingress 
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and egress to the haphazard farms as constituted 
by ownership and improvement, made the dirt roads 
sufficiently desirable to induce their opening as 
above outlined, though in truth they were often im- 
passable in rainy seasons. The need bore down the 
evident waste, and in order to secure and maintain 
them there arose later what was known as the “road 
drag” system, partly voluntary. 

These primitive lands often not provided with 
permanent road materials, were unable to pay the 
costs of other than dirt roads. As said, a liberal 
policy prevailed, and roads so added to and opened 
were without unified design, the subject of selfish 
interest and the victim of caprice, and, in fact, did 
begin nowhere and end nowhere. Upon this condi- 
tion, without change save the slow growth of the lo 
calities, come these new State laws designed to fos- 
ter “good roads,” and in the case in question empow- 
ering legislatures to have jurisdiction over road- 
building in counties fortunate or unfortunate 
enough to obtain the favor of the will of the legisla- 
tive body. To this is added State taxation for so- 
called great public highways and Federal aid by 
grants for a part of the costs. And the innocent 
owners of lands are made in the main to pay the 
costs, whether by front foot assessments or by divi- 
sional bonds, though they threaten confiscation— 
and have no redress. That extravagance, waste and 
downright rascality should ensue in the building is 
not to be wondered at. 

Many will object to the statement that “public 
improvement” can become so intolerant as to ignore 
the private rights of those who have improved and 
own the lands. Yet it is by no means an idle ques- 
tion to ask if a man can have his own property im. 
proved, that is to say, enhanced in value, against 
his will, and at the same time be made to pay there- 
for. There are no end of people ardent for “publie 
improvements” when they cost them nothing. But 
to go back to the railroad, it was primarily of far 
greater moment to the locality and community than 
these present great inter-highways. If perchance 
the railroad survey divided a man’s house from his 
barn, the Commissioners, acceding to “eminent do- 
main” at the same time awarded him heavy dam- 
ages against the company. Now, it would seem, he 
has no rights against the far-off and only indirectly 
interested general public, bent on having the best 
there is of everything, regardless of cost—when the 
cost is borne by those said to be directly benefited. 
The same general situation prevails in countless 
country towns, where property owners are forced 
against their wills to pave streets on the asswm ption 
that they receive compensating benefits, whether 
they sell or not—benefits that by force of the nat- 
ural competition of property on unpaved streets, 
when sales are effected, often vanish into thin air. 

The ethics embodied in the proposed amendment 
to the constitution of the State which has fared so 
badly: “Hereafter the General Assembly shall not 
pass any local or special Act,” ought to commend 
this ever increasing and abounding road question 
to the serious consideration of the people every- 
where. And it should not merely serve to throw 
back the costs upon the power of majorities in com- 
munities, but should serve to demand that there be 
first a general and wise plan for counties, States 
and nation first, and second a system of equitable 
tax affixed to the three jurisdictions. One may say 
this is impossible in the nature of things and would 
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throw back “progress” for an indefinite time. And 
so it might. But vested rights are not to be bowled 
over indiscriminately by a sentimentality for im- 
provements indulged in by a public that does not 
pay the costs. The farm abutting on a public road 
uses that road no more than the land-owner who 
approaches it over a long back lane obtained over 
his neighbor’s land, no more perchance than the 
long-distance general public passing back and forth 
over it. If the lands are to be confiscated to build 
good roads (poor too often) then we are tending 
politically toward communism. 








LISTINGS ON THE NEW YORK STOCK EX- 
CHANGE FOR THE YEAR 1920. 


The securities listed on the New York Stock Ex- 
change during the twelve months of 1920 disclose 
clearly the striking features of this unusual year. 

Among these features we note: (1) The largest 
aggregate of listings for a period of its length in the 
history of the Exchange; (2) the enormous increase 
in the output of miscellaneous and industrial securi- 
ties for new capital, the total, $1,131,237 ,916, being 
more than double that for the preceding year, and far 
in excess of the record of any previous twelve months; 
(3) the relatively small amounts of railroad securities 
and of industrial and miscellaneous bonds for refund- 
ing; (4) the numerous stock dividends declared fol- 
lowing the handing down of the United States 
Supreme Court decision on March 8 1920, holding 
that stock dividends are not subject to income tax 
under the Revenue Act of 1916. 

We also observe: (5) the large amount of oil com- 
pany stocks listed, showing clearly the very great 
interest in and importance of the oil industry at the 
present time; (6) the entire absence of new securi- 
ties of public utility companies, (7) the complete 
lack of railroad reorganizations and consolidations; 
(8) the further widening of the New York market 


for foreign securities. 

The aggregate amount of stock of miscellaneous and in- 
dustrial companies listed was $2,044,409,673 compared with 
$1,.015,927,517 in 1919 and exceeding by over 500 million 
the previous high record of 1991, when the 1,100 million 
shares of the U. S. Steel Corporation were issued. No less 
than $1,131,237,916 of the stock of miscellaneous companies 
isted represented new capital. 

However, it must be taken into account that in many 
eases the shares listed in 1920 were of no par value and were 
represented by more or less nominal figures. This practice has 
lserved to reduce the total amount of stock listed as expressed 
in dollars and thus impairs the value of comparisons with 
previous years. 

Railroad financing during the year showed a decrease 
over the previous year. The roads since being reling uished 
from Federal control are being largely financed for under 
the provisions of the Transportation Act (V. 110, p. 715 to 
723 and 2250). <A large number of the roads availed them- 
selves of the advantages afforded them under the Act, 
thereby securing money at a low rate of interest for meeting 
their maturing obligations, working capital and for securing 
new rolling stock. These transactions do not appear in 
the year’s listings. 

The table of note issues not listed on the Exchange as 
compiled at the end of this article shows a large increase 
over the figures reported for 1919. The total for the year 
just passed was $761,910,040 as compared with $524,763 ,500 
for 1919 and $515,583 ,900 for 1918. 

Railroad bonds listed for the vear total $233,816,550 as 
compared with 205 millions in 1919 and 61 millions in 1918. 
Chief among the issues of this class are the $50,000,000 
Pennsylvania RR. Ten-Year 7% Secured gold bonds issued 
for additions and betterments and for refunding purposes; 
$95,000,000 Canadian Northern 20-Year 7% Sinking Fund 
Gold Debenture bonds, and $25,000,000 Grand Trunk Ry. 
of Canada 20-Year 7% Sinking Fund Gold Debenture 
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bonds: $15. 


768,400 okt i Cincinnati Chicago & St. 


Louis General Mortgage 5% Gold bonds given to minority 
stockholders of that company, par for par, in payment for 


their stock by 


LISTINGS ON NEW YORK STOCK EXCHANGE. 


the Pennsylvania Company, 
interest of the Pennsylvania RR. Co. 
Following is our usual ten-year listing table: 


acting in the 








Issues for New Old Issues Replacing 
Bonds. Capital, &c. Now Listed. |\Old Securities. Total. 
$ 3 $ ~ 
I csi oe bart Wh aoe ened ina 388,768,500 t,564,.300 45,621,906 438,894,706 
RA er 211,074,211 41,795,500 68,132 ,72:) 321.002.5460 
tteonenmanbencien 100,148,400 33,958,500 93,527,800 227 ,634,700 
Reese 1,349,686 ,350*| 64,445,C00 | 212,702,200 | 1,626,853,.550 
RTE Es, Gone 1,595,530 ,000* 25,925,000 | 300,751,000 1,829,186,000 
ae 451,854,514 49,539,000 48,798,786 541,192,300 
a ES 361,770,667 5,000,000 | 122,222,333 488 993 000 
EA GOEL Te 447 ,815,2 25,000,000 | 175,250,900 648 066,100 
SEA AERC eco SGr AE 1 cabsaniote 207 ,300,850 654,977,750 
RSS ea 397 ,563 ,800 35,122,000 | 148,148,600 580,834,400 
Stocks 

i ae 1,131,237,916 343,522,220 20, O17 2.155,398,553 
i aR GE eat - 545.6°5.7-0 226 O° OCC ts ] ‘ 4 4GY 
EE a 160,688 ,267 44,652 ,250 106, 684. 1: 30 312. 0: 24 647 
EER Mees 616,957,245 | 139,877,552 24,450,548 | 1,481,285,345 
i aE A SI 479,263,618 69,751,875 418 186,265 967,161,758 
Sc esi nina dendlidh oan aiele 319,506 950 96,127,390 | 523,691,900 939 326,240 
| ee SF Fe ees 441,413,360 571.796,.3 

ash cincitmditedeine ed hy RO 2 ee 347 279,115 611,993 236 
ESE Sa 463 935,140 | 193,956,217 | 505,139,433 1,161.020.796 
I i ochentiachtdasihemaiabiiebinn 255,897,215 38, 000,000 | 249 717,615 §43.614 "830 

















Note.—Applications for the listing of trust company receipts and of securities 


marked ‘“‘assented’’ 
*‘assumed’’ or ‘“‘assessrnent 


been listed—are not include’ in this table. 






* Government loans are included in the above. 


(if preparatory to reorganization), or of securities stamped 
paid’’—the securities themselves Raving previously 



















































BONDS. STOCKS. 
Year. - 
Ratiroad. \Electric Ry Miscell. Ratiroad. \Electric Ry Miscell. 
s bs) : BS 3 $ 
1920 _ - .}233, 516, 550 _.___...1205,0€78,1569| 87,122,800] 23,875,186) 2044400373 
1919 ___|205,251,700 115.750. > C1 250,2-40,250 £66 725131015927 617 
1918__.| 61, 304" 600 68, 386, 100 97 954,000) 55,268,500 148 ,415/258,771,992 
1917. -|525,320,250| 17,897,090] 447 636, 3001623807 060) 31,951,365|825,526,920 
1916. _.1337,899,.500| 43,119,000/178,687 ,500/161,185,600) 52,903 6351753 ,072 ,523 
1915. ~ .|325,655,100 23,810,000 191,727 ,200)| 367 ,827 ,670| 140,403 ,200) 431,095,370 
1914___.|344,983,800) 14,515,000/129,494 ,200/346,016,10C| 50,065,100/175,715,160 
1913. -_/281,291,100/183 ,631 ,000/ 183,144 000 242 809,650) 12,139,000/357 ,044,580 
1912. ~_|209,752 ,900/177 ,461 500/267 ,823 350) 136 634,100) 109,405,900 | 915,590,790 
1911___!298,003,909! 34,160,000!248,670, 500 204 889 .5501141,226,600/ 297 ,498 ,680 











&e.; $10,598,000 St. 








betterments; 
-y O07 


Secured 7% 





notes, 
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Coast Line Ten-Year 7 








preceding year. 






Consolidated Gas Co. 







& Refunding Mtge. 







Co. 
Steel Corp. 





iS irst Mtge. 






Co. First & Refunding 6s, 








stock of the A. 


mon Class 







"7 OF 


‘70 


Corp. 







tal; 







Co. capital stock, 







corporate purposes; 







Willys-Overland Co 









inghouse Electric & Mfg. Co. 


$25,000,000 Cuba Cane Sugar 
and $25,000,000 Bell Telephone Co. of Pennsylvania First 
$20,000,000 United States 
Further examples 


7s, and 
Rubber Ten-Year 744% notes. 
larger listings are seen in the $15,000,000 General Electric 
20-Yoar Debenture 6s; 
7s; $10,000,000 Atlantie Fruit Co. 
15-Year 7% Debentures, and $10,000,000 Detroit Edison 
Series 

Prominent among the miscellaneous stock issues added 
to the list are the (a) $25,160,300 Common stock of the 
American Tobacco Co., issued in exchange for the capital 
and $49,300,200 Com- 
“*B” stock of me same company issued in @x- 


T. Seeurities 


additional working capital; 
issued for new capital (which includes 
$5,115,200 as stock dividends); 850,000 shares (no par 
value) Montgomery Ward & Co. Common stock, issued for 
919,153 shares of Loew’s Inc., 
for acquisition of different amusement corporations, 
eral corporate purposes and working capital, and $15,000,925 
., issued for new capital. 

A number of companies reduced the par value of their 
shares during the year or issued shares of no par value In 


Other notable bond issues by railroad companies are the 
following: $15,000,000 Chicago & North Western Ten-Year 
7% Seeured Gold bonds, issued for additions, improvements, 
Louis-San Francisco 
Series ‘“‘C,’’ issued for refunding and for additions and 
betterments; $10,000,000 Delaware & Hudson Ten-Year 7% 
Secured Gold bonds, issued for refunding and additions and 
$7.500,000 Louisville & Nashville Ten-Year 
issued to provide for necessary equip- 
ment and additions and betterments, and $6,000,000 Atlantic 
% Secured Gold bonds, issued for 
additions and improvements and for corporate purposes. 

Miscellaneous bond listings for the 
$205,078,156 as compared with about 116 millions in the 
Leading the ae are the $30,000, O00 West- 
7% Gold bonds; $2: 
of New York 7% 


Prior Lien 6s, 


vear amounted to 


9.000 ,OOO0 


Yonvertible bonds; 
7% Convertible Debentures, 


of the 


$12,630,000 Wickwire-Spencer 


Corp., 


“RB 7? 


change for scrip and as a 75% stock dividend; (b) $2¢€ 
Cumulative Debenture stock 
issued for general corporate 

Well worth noting are also the $20,000,000 new Common 
stock of the American Woolen Co., issued for working capl- 
$17,500,000 Steel & Tube Co. 
lative Preferred stock, issued for refunding sabia and for 


of America 79 


3,900 ,O00 


of the ae Motors 
purposes. 


, Cumu- 


$17,339,700 General Electric 


issued 
gen- 





or 


exchange for their: old ‘stock. This ‘phenomenon. ‘due to 
various reasons, financial and otherwise, was stimulated by 
the bull market of the early months of the year that served 
to advance the quotations of numerous stocks to a point 
where subdivision seemed necessary if the shares were to be 
kept within the reach of the ordinary investor. Thus the 
General Motors Corp. listed 19,871,687 shares of no par 
value, issued in exchange for its Common shares of $100 
par value in the ratio of ten no par value shares for one share 
of $100 par value. The B. F. Goodrich Co. (the rubber 
manufacturers) also gave in exchange 600,000 no par value 
shares for the old 600,600 shares of $100 each. 
Other examples of the process of eliminating or reducing 
the par value for Common shares are found in the following: 
(a) Wilson & Co.’s 200,000 no par value shares, exchanged 
for 200,000 shares of $100 each; (b) Guantanamo Sugar Co.’s 
300,000 no par value shares, replacing 300,000 shares of 
$100 par value each; (c) Caddo Central Oil & Refining 
Co. 150,000 no par value shares, in. exchange for 150,000 
shares of $100 each; (d) The Texas Co., which reduced the 
oe value of its shares from $100 to $25 per share and issued 
- sha wes of the latter in exchange for one of theformer, and 
‘uban American Sugar Co. reduced the par value of its 
4 Pie from $100 to $10, issuing 10 shares of the latter in 
exchange for one of the former. 
The prineipal oll issues listed during the last year are 


(e) 


(1) $98,338,300 Standard Oil Co. of New Jersey Common 
stock ned ithe two issues of 7% cumulative non-voting 


Preferred stock of $98,338,300 each, or a total of $196,- 
676,600, the latter offered to the Common stockholders at 
par. (2) Atlantic Refining Co. $5,000,000 Common stock 
and $20,000,000 7% cumulative Preferred stock. (3) 
Barnsdall Corporation $13,000,000 Class ‘‘A’”’ and $1,000,000 
Class “B” Capital stock. (4) $25,000,000 Capital stock of 
the Houston Oil Co. of Texas. (5) $22,500,000 Capital 
stock of the Island Oil & Transport Co 

The notable additions to the listed oil stocks also include: 
(6) $130,000,000 Capital stock of The Texas Co. of which 
$84,996,300 (par $25) issued in exchange for $100 par 
value shares and $45,003,700 issued for refunding pur- 
poses, acquisitions, &e. (7) $7,489,700 additional Capital 
stock of the Tidewater Oil Co. issued for new capital. 


(8) 759,464 shares Cosden & Co. Capital stock. (9) 244,122 
shares of General American Tank Car Co. (10) 660,000 


shares of Philips Petroleum Co. capital stock. (11) 426,708 
shares of Superior Oil Co. capital stock and (12) 689,046 
shares of the White Oil Corp. capital stock. 

Chief among the companies declaring Common stock divi- 
dends during the year following the decision of the United 
States Supreme Court are (a) Crucible Steel Co. of America 
three dividends—50%, 142-7% and 162-3%—totaling 
$25,000,000; (b) American Tobaeeo Co. 75% or $38,413,000 
in Class “‘B’?’ Common stock; (c) Sears, Roebuck & Co. 
40% or $30,000,000; (d) Brown Shoe Co. 33 1-3% or $2,- 
100,000; (e) Studebaker Corp. 33 1-3% or $15,000,000; 
(f) F. W. Woolworth Co. 30% or $15,000,000. 

Further important listings of stock dividends are embraced 
in the following: (g) Union Bag & Paper Co. 50% or $5,- 
000,000; (h) International Harvester Co. 124% or $9,- 
980,100; (7) United States Rubber Co. 124%% or $9,000,000; 
(j) South Porto Rieo Sugar Co. 100% or $5,602,800; (k) 
General American Tank Car Co. 300% or 180,000 shares; 
(l) International Motor Truck 100% or 70,777 shares and 
(m) Chandler Motor Car Co. 33 1-3% or 70,000 shares. 
The usual tables of securities listed for the year are as follows: 


GOVERNMENT AND MUNICIPAL ISSUES LISTED AND AUTH- 
ORIZED TO BE LISTED DURING 1920. 


Belgium, Kingdom of, l-year 6% notes, due Jan. 1 1921--.-.--- 
do 5-year 6% gold notes, due Jan. 1 1925 

Berne, City of (Switzerland), 25-year 8s, due Nov. 1 1945-- 6,000, 

Copenhagen, City of, 25-year 5% % Red. S. F. gold bone, 1944 16. ON ane 


Christiania, City of (Norway), 25-year 8s, due Oct. 1 1 Sade ,000 
Dominion of Canada 2-year 54% gold notes, 1021.......-.. 5,000,000 
do 10-year 5%% gold bonds, 8 et 4 iS eee 0,000, 
Frankfort-on-the-Main, City of, 3 4s, loan of 1901_--------- x2 268,000 


French Republic, Govt. of.., 25-year OW} - eae .000 
Great Brit. = {reland, Un. King. of, 10-yr. Conv. 5 78. 1929_148.379.100 


do ear Convertible 5s, ‘due Nov. 1 1922_...-_-- 0,900 
Kingdom B taly 5-year 6%% “gold bonis. Series A, 1925..-.-. 11 ‘310,700 
Switzerland, Govt. of, 20-year 8s, due July 1 1940..-.------ .000 
Zurich, City of lauitaariand. 25-year 8s, due Oct. 1 1945.--- 6,000,000 





Total... ccceccccdavsncsesosusescococccccaceveccseenses $520,578 ,700 


x 9,072,000 marks figured at four marks to the dollar. 


RAILROAD BONDS LISTED FIRST SIX MONTHS OF 1920. 
Company and Class of Bonds— Amount. Purpose of Issue. 


Atchison Topeka & Santa Fe Cal.- 
\ ry $128,000 Exch. for sterling bonds 


Ariz. Ist & Ref. 4s, Series A 
Buffalo mocpesser ¢ ittsburgh Con- 
5,366,000 Ref., betterments, &c. 
Exch. for Series ster!- 
170,000 


solidated Mtge. 44s, 1957-._--.-- 
iw Central RR. Chic. St. Louis 


New Orleans Jt. Las Ref. Ser. A ing bonds 





Ne. Spahe Gen. pate . Re ih 717.000 Issued under reorg. plan 
re av. ls Ref 
Skene. do. 8 tellifenmcetnae pi tet 548,500 Exch. for sterling bonds 


1920 
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Purpose of Issue. 
ays, 100 leaned under reorganiza- 
39,500/ tion plan 


427,000 Old bonds just listed 

884" 150 Issued under reorg. plan 
10.598.000 Corp. purposes, add's, &c 
5.779,000 Ad isons. impts., &e. 


$24,752,250 
SECOND SIX MONTHS OF 1920. 
Amount, Purpose of Issue. 


$202,000 Exch. for sterling bonds 

§.000.000 Add’ns, corp. purp., &c. 
25,000,000 Re fundin ig, &ec. 

3,261,000 Refunding, addns, &c. 
15,000,000 Add’ns, improv., &e. 


1,000,000 Old bonds just listed 
2,000,000 Old bonds just listed 
15,000.000 Refunding 


10.000.000 Refunding. add'ns, &c. 
25,000,000 C Fart yg tg purposes, &c 


ny and Class of Bonds— 

Pao hy arquette Ist Mtge. 5s! Ser. A 

do lst Mtge. 4s, Ser. B 

Reading Co. (Phila. & Reading Coal 
& Iron Co. } Gen. 4s, 1997 

. L.8. F. Ry. pr. 1. 4s. Ser. A-- 

do rior lien €s series C, 1928_- 

Union Pacific lst & Ref. 4s, 2008--. 





RAILROAD BONDS LISTED 


Company and Class of Bonds— 
Atchison Topeka & Santa Fe Cal - 
Ariz. Ist & Ref. 44s. Series ‘‘A”’ 
Atlantic Coast Line RR. 7s, 1930-_- 
Canadian Northern 20-yr. 7s, 1940- 
Chic. Ind. & Lou. Ist & Gen. 5s, ’66 
Chic. & North West. 10-yr. is. 1930 
Chic. St. Louis & New Orleans Mem. 

Div. 4s, 1951 
Chic. St. Paul Minn. & Omaha 
Deb. 5s, 1930, “stam 
Cleve. Cin. Chic. & St. L. Ref. 
Imp. 6s, Series A, 1929 
Delawere & Hudson 10-yr. 7s, 1930- 
Gr. Trk. Ry. of Can. 20-yr. 7s, 1940 
Illinois Central-C hic. 8t. LL. &N.O. Exch. for sterling bonds, 
Joint Ist Ref. 5s. Series A 105.000 additions, impts., &c. 
Int. & Grt. Northern ist 7s, 1922-- rt 290" 500 Ist 6s of 1919 extended 
Long Island RR. Ref 4s, 1949 92,000 Exch. for Unified 4s 
Lou Nash. 10-yr. 7% Notes-- 7.500.000 Eq ,add., corp. purp.,&c 
Missouri Pacific Gen. Mtge. 4s 65.500 Issued under reorg. plan 
Nash. Chat.&St.L. Ist Cons. 5s,°28 2, 750" ‘000 Refunding, &e. 
ae oa ite & Northeastern Ref. {Exch. for Gen. M. & Inc. 
: 7.195.000| Income 4s 


Ref ™. aks, i, 500 Exch. for sterling bonds 
Pennsylvania RR. a. . 7s, 1930... 50, 000: ‘000 Refunding, improv., &c. 
Pitts Cin Chic. & St. L. Gen. M. 
5s, Series ‘‘A”’ w---- 15,768,400 Exch. for minority stock 
Pere Marquette Ist Mtge. 5s, Ser. A 299.300\Issued under reorganiza- 
do lst Mtge. 4s, Series B_- tion plan 
St. L.-S. F. prior lien 4s, Series A-- 160.750\Issued under reorganiza- 
do Adjustment Mtge. 6s, Ser. A 1,130,350/ tion plan 
Virginian Ry. lst M. 5s, Ser. A, 1962 3,344,000 Additions, improyv., &c. 


$209 .064,300 


MISCELLANEOUS BONDS LISTED FIRST 
Company and Class of Bonds—— Amount. 
American Writing Paper Co. 20-year 
ee $294,000 
Co.. Inc.. Gen. 


lst 7-6s_-- 
Brooklyn Edis: n 

Mtge. 5s, Se ries A ~ 5,500,000 
Ohicago Union Stat is m Ist Mt; ze. 

6s, Series C, “198 . 10.000 ,000 
Chile Copper Co. 1. year Conv. 68, 

Series “A,"’ 1932 2,117,000 
‘Consolidated Gas Co. of N. Y. 5-yr. 

79 Conv. bonds, 1925-. 25,000,000 
Cuba Cane Sugar Corp. 10- year 7% 

Conv. Debentures, 25,000,000 Refunding, work’g cap. 
General Elec. Co. 20-yr. 5,000,000 Gen. corporate purposes 
Liggett & Myers Tobacco 58, 198 i] 426.300 Old honds just listed 

486,000 Old bonds just listed 


(P.) Lorillard Co. 5s, 1951 ; 
Montana Power C 1o. Ist & Ref. Be, 

= ae 1, 200,000 ., &e. 
‘ $85 5, 393. 200 


SIX MONTHS OF 1920. 
Purpose of Issue. 


Refunding 


Additions, betterm'ts, &c. 


Corporate purposes 
Additions, &c. 


Ref., acquisitions, &c. 


Series A 
é 


MISCELLANEOUS BONDS LISTED SECOND SIX MONTHS OF 1920. 

eapane -_ Class of Bonds—- Amount. Purpose of Issue. 
Atl. Fruit Co. 15-yr. Deb. 7s, 1934 $10,000.000 Refunding, acquisitions 
Am. Sm. fe Ret. Co. Ser. A,58s, 1947 1%, 300 Exch. stock of Secur. Co. 
Am. Tobacco Co. Div. Ctfs.G.& fi. 5, 372.556 Dividends paid in scrip 
Am. Writ. Paper Co. 20-yr. 1st 7-6s 25,000 Refunding 
Bell Telephone Co. of Pa. 25-year 

Ist & Ref. 7s 25,009,000 Ref., 
Bush Term. Bidgs. Co. Ist M. Gtd. | 

2 803.000 


5s, 1960_. 
Detroit Edison Ist & Ref. 6s. “Series 

0) 190,000 090 
405,000 


fect M 
_ 8,500,000 
Rubber 10-yr. 1% oO notes, °30 20,600,000 
Westinghouse El. & M fz. 78, 1931. 30,000,000 
Wickwire-Spencer Steel 1st M. 35 12, 6: 30,000 


$119.7 d 54,8 856 


RAILROAD STOCKS LISTED FIRST SIA MONTHS OF 1920. 
Company and Class of Stock— Amount. Purpose of Issue. 
Atchison Topeka & Santa Fe Ry_- $819.000 Conversion of bonds 
Chic. Great Western Common stock 438,100) Exchanged for Voting Tr. 
do do Preferred stock _ - 739,.800/ Certificates 
Chic. R. 1. & Pacific 6% Pref | 134,200 Issued under reorg. 
Seaboard Air Line Common stock _- 608 ,590 | Issued 
do do Preferred stock. - 10. 343,900 plan 
Southern Railway Common stock... 4,697,000: Old stock 
do do Preferred stock~ 292,800 f 
Wabash Railway Common stock . 762, for 
oO do Profit-sharing Pref. A 762.700(stock “B” already listed 
Western Maryland Common stock _- 558'800\ Exch. for securities of 
do do Second Pref. stock --. 51,.000/{ constituent companies 


$20,208,500 
RAILROAD STOCKS LISTED SECOND SIX MONTHS OF 1920. 
Company and Class of Stock— Amount. Purpose of Issue. 
Atchison ‘Topeka & Santa Fe $993,000 Conversion of bonds 
Chic. ae Vestern Common stock $6, 350 ,900\ Exchanged for Voting Tr. 
do Preferred stock - 5,469,700/ Certificates 
Chic. R. I. & Pacific Common stock 1 .228,900 Issued under reorg. plan 
Mexican Northern stock 1,000,000 Old stock just listed 
Pitts. Ft. W. & Chic. Pref. stock_-. 7,000,000 Exch. old orig. cap. stk. 
St. Jo. & Gr. Isl. ist Pref. stock - ~~ _ 500,000 Old stock just listed 
Southern Pacific Co. capital stock.. 14,105,000 Conversion of bonds 
Southern Railway Common stock... 25,401, fae | One stock just tisted 
do Preferred stock 1,241.9 
Wabash Ry. 1,245 "400\ Exch. for 5% Conv. Pref. 
do Profit-sharing Pref. stk. “A” 1 ‘945° 400{ “B" already listed 
Western Maryland Common stock - 890,900\|Exch. for securities of 
do _ 2d Pref. stock 136,800{ consolidated companies 
Western Pacific RR. Corp. Common 104,700 Issued under reorg. plan 


$66,914,300 


ELECTRIC RAILWAY STOCKS LISTED FIRST SLX MONTHS 1920- 


Company and Class of Stock— Amount. Purpose of Issue. 
Interborough Consolidated Corp., 

common (33.552 shares) - - . ---. - *$167,760 Exch. Int.-Met. y. 
Manhattan Ky. guaranteed stock - 213,900 Old stock just listed 
Phila. Rap. Trans. Co. capital stock 23,184,900 Exch. for v. t. c. 


$23,566,560 


ELECTRIC RAILWAY STOCK LISTED SECOND SIX MONTSS 1920. 
Company and Class of Stock— Amount. Purpose of Issue. 


Interborough Consol. Corp. common 
"980.420) Exchanged for Interboro- 


12,085 shares) 

o Preferred stock _ et. v. t. c. 
90,700 Old stock, just listed. 

$308 ,620 


Improv., expend 


&c. 
&c. 


construction, 
©Construc’n, improv., 


&c. 
purposes 


Additions, ext., 
Gen. corporate 


Ext. and betterments 
Additions, improyv., &c. 
Refund., working capital 
Ref., acq., wkg.cap., &c. 


94 
Gen. Elec. Co. AQ-vr. ‘Dep. 
Pacific Gas & Fl. Co. Gen. 
ws Series A__. 


plan 
under financial 


just listed 


700\ Exch. 5% Conv. Pref. 





t.c. 





Manhattan Ry. guaranteed stock - - 
i a ee eens 








MISCELLANEOUS STOCKS LISTED FIRST SIX MONTHS OF 1920. 


Company and Class of Stock— 


All-America Cables. Inc., cap. stk. ._$22,991,400 Exch. 


Allis-Chalmers Mfg. Co. com. stk_. 
Amalgamated Sugar Co. 8% Cum. 
Sinking Fund First Pref. sto ck. 
American Bosch Magneto Corp. 

capital stock (20,000 shares) 
American-La France Fire Engine 
Common stock 
Amer. Druggists’ Synd. cap. stock 
Amer. Safety Razor Corp. cap. stk. 
American Ship & Commerce Corp. 
capital stoc ra (9,990 shaves) 
Amer. Steel Foundries Com. stock - 
Amer. Sumatra Tob. Co. Com. stk. 
American Tel. & Tel. Co. Com. stk- 
Amer. ‘Tobacco Co. Com. stock B_. 
Amer. Wholesale Corp. 7% Cum. 
Preferred stock 
ee: Refining Co. Com. stock. 
7% Cum. Non-Voting Pref. stock 
Austin, Nichols & Co., Inc., v. t. c. 
C common stock (150,000 shares) - 
7% Cum. Non-Voting Pref. stock 
Bank of America Capital stock 


Barnsdall Corp. Cl. A vot. cap. stk_ 
do Class B non-voting cap. stk- 
Brooklyn Edison Co., Inc., cap. stk- 
Brown Shoe Co. Inc., Com. stock __ 
Bush Te rminal Co. Common stock _ 
Butte Copper & Zinc Co. cap. stk 
Butte & Superior Min. Co. cap. stk 
California Pac king Corp. Common 
stock (123,042 shares) 
J. I.) Case Plow Works Common 
(125,000 shares) 
7% Cum. 1st Pref. stock 
7% Non-Cum. 2d Pref. stock___—- 
Yhandler Motor Car C o. Common 
stock (70,000 shares 
thase National Bank conleal stock _ 
‘hase Secur. Corp. stk. (50.000 sh.) 
‘hicago Pneum. Tool Co. cap. stk_ 
‘itizens Nat. ar N.Y., cap. stk_- 
‘oca-Cola Co. v. t. c. Common 
stock (53. 324 shares)___. va 
;Olumbia Bank, N.Y.,c¢ ap. stock _- 
‘olumbia Graphophone Mfg. Co 
Com. stock (312,226 shares) 


Fe ee ee ant a 


a Tt ant a 


somputing-Tabulating-Record’g-Co. 


Amount. Purpose of Issue. 
for ctfs. bearing 
name of old Cent. & 
So. Am. Tel. Co 
120.300 Exch. for vot. tr. ctfs. 
{To refund bonds, Pf. stk., 
5,000,000\| add'l working capital. 


*2.000,000 Refund’g, working capital 
j Exch. for old stock and 
2,1090,.000\ conversion of bonds. 
1,292,650 Old stock just listed. 
12,500,000 Aca’ns, working cap., &c. 


*501.298 Acq. const. cos.; corp. pur. 
031, 000 Stock dividend. 
966.400 Acq. Griffin Tob. stock. 
182.900 Conversion of bonds. 
6,622,000 | Exchange for scrip. 
‘Acq. of “Balto. Bargain 
8,227,400\| House.” 
5,000,000 Old stock just listed. 
20, 000,000 Add’l working capital. 
{Issued for cash as part 
*3. 221,01: 5/ consideration for proper- 
5,500,000\ ‘ties of old company. 
4.900.000 Exch. for Franklin Tr. Co. 
stock, stock dividend. 
13,.000.000 Old stock just listed. 
1,000.000 Pay’t of debt; corp. 
§3.200 Ex.K.C.Lt.& P.stk. 
300,000 Add’l working capital. 
152.300 Stock y anlar ab 
2.834.045 Exch. for yv. t. c. 
97 .040 Old stock just listed. 
*615.210 Conversion of Pref. stock. 
(Acquisition of old J. I. 
*92 736.563, Case Plow Works and 
3.500.000! Wallis Tractor Co. of 
3,500.000' Wisconsin. 


5 anh ann Stock dividend. 
5.900.000 \ New capital, &c. 

7.5000 ,060} 

. .261,600 Working capital, &c. 


~_—— 


577.910 Ine. bank facilities, &c. 


bd. 


§28 Issued in reorg. of old co. 
"300 Capit al & surp. acct. 


*1 494,269 Stk. div., work’g cap., &c. 


Common stock (131 “033 shares). _*13.103,.300 Exch. for stock of $100 par 


Consol. Textile Corp. capital stock 
(157,355 shares) 
Corn E xchange Bank capital stock _ 


value, work’g cap., 


, 2 ~_ = 


5.750.913 Acquis. of constituent cos. 
420.000 New capital. 


Cosden & Co. com. stk.(759,464 shs) *18,986,.600 Exch. for stock of $5 par. 


Crucible Steel Co. of Am. com. stock 
Cuban-Amer. wupet © o.com. stock _ 
Dayton P. & L. Co.6% cum. pf. stk 
Detroit Edison G O. Capital stock - 
De Beers Consol. Mines. Ltd. 
tificates of Central inion Tr. Co. 
N. Y. for 71,500 ‘‘Amer. shares’’ 


Electric Storage Battery Co. com- 
mon stock 
Endicott Johnson Corp. com. stock~ 


Fam. Play.-Lasky Corp.(14,552 Samed 
8% cumulative preferred stock -- 
Fisk Rubber Co. common stock 
General American 


Tank Car Corp 


capital stock (244,122 shares)__. *12,067,5127 


yeneral Chemical Co. common stock 

General Electric Co., com. stock. 

General Motors Corp. com. 
(14,784,951 shares) 

7% Cum, Debenture stock 
6% Cum. Debenture stock 
(B. F. ai Goodrich Co. common stock 

(600,000 shares) 

Hackensack Water Co. 7% cum. 
I i 

Hendee Mfg. Co. common stock __- 

Hupp Motor Car Co. common stock. 

Indiahoma Refin. Co. capital stock — 


Int. Agricul. Corp. common stock. - 
do Preferred stoc 

Int. Merc. Marine Co. com. stock __ 

int. Motor Truck Corp. com. stock 
(157,410 siares) 
7% cumulative First Pref. stock __ 
7% cumulative Second Pref. stock 


Internat. Nickel Co. common stock 
do Preferred stock 

Isl. Oil & Tran.Co. cap. stk. v. t. c__ 

Kelly-Springfield Tire Co., com.stk_ 


Kelsey Wheel Co., Inc., com. stock- 
do Preferred stock 

Keystone Tire & Rubber Co. com_-_ 

Lee Rubber & Tire Corp. stock (10,- 
000 shares) 

Liggett & Myers Tob. Co. com.s 


; cer-) 
“f 357 ,500-< 


stock 
*147,849.510 


12.500.000 Stock dividend. 
10, 000. 000 Exch. for stk. of $100 par. 
76,000 Working capital, acq., &c. 
a. ‘906. 500 Conversion of deb. bonds. 
(Issued agst. English £2.10 
Deferred shares in ratio 
of 5 Am. shares for each 
| 2 Deferred shares. 
\Issued for — ser vices 
410,000! rendered, 
2.390.000 Stock div ra addit'ns, 
pay floating debt. 
*1,164,160)\ Acquisitions, extensions, 
10,000,000; enlargements, &c. 
3,161,000 Exch. for 2d pf. conv. stk. 
‘Exch. for old shares of 
com. stock, 2d pref. stk. 
| stk. div.,work. cap., &e. 
3,303,400 Stock dividend. 
14,572,100 Stk. div., work. cap., &e. 
Exch. for shs. of $100 par, 
stock divs., acq'ns, &e. 
22,405.000 General corp. purposes, &c 
3,097,300 Acquis., exch. pref. stock. 


*60,000,000 Exch. for $100 par val.shs. 


{Refunding corp. purposes. 
0,.425| Exch. for old 6% 7% pref. 
10" ‘000,000 Old stock just listed. 
5,192,100 Old stock just listed. 
5. 000, 000 ae A ge a listed, work- 


tal. 
Z. rote fe .600) Old Me 4 a listed. 
2,3 
291, 300 Old stock just listed. 


*787,050 (Issued under refinancing 
0.¢ 800; plan, and 70,777 com. 
§.< 005 shs. issued as a 100% 
| stock dividend. 
$s) Rechange for v. t. c. 
000 Old stock just listed. 
75 Stock div. Old stock just 
listed. 
00\ Old stocks just listed. 


‘300. Old stock just listed. 


*50.000 Add’l working capital. 
5.296.400 Add’l working capital. 


] 


ma CO wo 


21, 
31, 
372, 
413, 
500) 


,07 
21 
000 


i) 
to 


“it 


— 


No Qh 
tS On 


et 


Loew’s, Inc. cap. stk. (748,032 ~~ *19,175,945 Agsenees. working cap- 


Loose-Wiles Bisc. Ext. stk. tr. ctfs__ 
(H.R.) Mallinson & Co., Inc., capi- 

stock (200,000 shares) 

7% Cum. Pref. stock 

Mech. & Metals Nat. Bk. cap. stk__ 
Mexican Petroleum Co. pref. stock- 
Middle States Oil OND. , Cae. -. -"w 
Montgomery, Ward oO. 


common stock (850 ,000 stares) "#25, .500 .000 


7% cum. pref. stock 
Montana Power Co. com. stock____ 


National Surety Co. capital ony 

Niagara Falls Pow. Co. 7% cum. 

egg A ad oe. stk. ( 160, 000 Png ) 

Ohio lower Co. capital 
~ a 07 ,903 shares) 

Ohio Cities Gas Co. pref. stock ____ 

Oklahoma Producing & Refin. Corp. 
of America common stock 

Otis Elevator Co. common stock__-_ 

Otis Steel Co. com. (376,668 shs.) __ 
do Preferred stock 

Owens Bottle Co. common stock. -_- 


Pacific Development Co. cap. stock 

Pacific Mail Steamship Co. stock. _- 

Pan-Amer. Petr. & Tr. Co. com. stk. 
do Common stock Class B 


J.C. Penney Co. 7% cum. Pref. stk. 


tal.,gen. corp.purp.,&c$ 
88 ,000 Exch. stock trust certifs. 


*500.000\ Acquisition of old com- 
3,000, 000} pany, work. capital, &c. 
3,000,000 New capital. 

2.795.000 Old &.. ~ just listed. 
3,000,700 Stock div., acq. cons. cos. 


Corporate purposes. 
Exch for old pref. stock. 
Exch. for stock restricted 
as to dividends 
General business. 
11,515,400 O1e stock just listed . 
*3,000,000 Acq. of old Nunnally Co. 
j}Acq. of old Ohio Blower 
*539.515/ Co., working capital. 
674,500 Old stock just listed. 
Exch. for stock of Okla. 
1. ons. 000 Prod. & Ref. Co. of Del. 
462.000 Old stock just listed. 
et ‘883 ,340) Old stock just listed. 
4, ‘330. 600 | 


761 750. Acq. of controllin int. in 
. Boldt Glass , &e. 
92,500 - ‘sub. cos. comines” and 
eneral corp. purposes 
349,970 Redemption of pref. stock. 
6,302,050 Conv. of pref. stk. & bds. 
2, 687 '350 Exch. for stock of Mexican 
Petroleum Co. 
3,000,000 General corp. purposes. 
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Company and oe 7% 

Penn Seaboard orp. capital 
stock (v. t. *y tt. 005 res 
Phillips-Jones Corp. Common stock 
Pe CE ‘ni cows idGewadiws 
7% Cumulative Preferred stock - 

Philli Petroleum Co. capital stk. 


* Amount. Purpose of Issue. 
¥." stock of Tacony Steel 
*$255,025 0. of Delaware 
Acquisition of Phillips, 
*2 .000.000; ones Co., Inc.; work- 
2,500,000| ing capital 
Acquisitions, corporate 


| 4 gf bya ieee *27., +34 .632\ purposes, &c 


Pierce Oil Corp. Common stock - --- 
do 8% Cumulative Pref. stock_ - 
Punta Alegre Sugar Co. Com. stock_ 


Rand Mines, Ltd., Bankers’ trust 
ctfs. for 49,760 ‘‘Amer.”’ shares- 
(Robert) Reis & Co. Common stock 
FR SEES eaer ee 
7% Cumulative Pref. stock ---- 
Republic Iron & Steel Co. Com. stk. 


Royal Dutch Co. —. Trust 
o. ctfs. for 405,18 Shs. 


Santa Cecilia Sugar Corp. t. 
for Common stock (105, 600 shs. .: 

Saxon Motor Car Corp. Common 
stock (90.703 shares) nS GES AE grates 

Sears, Roebuck & Co. Com. stock- - 


000 Corporate purposes. 
8,846,200 Refund., developm't, &c. 

250,300 te stock just listed. 
d agst. Eng. 5s. shs, in 
"ratte of 1 Am. share for 


115,500| every 2% ord. 5s. shs. 

Surrender of old Com, & 

*500.000; Pref. Soe & gen. corp. 
2.250,.000| pur 


2,648,000 bb ae cnaiees. 
Iss’d agst. Dutch shares 
4 = fl. in ratio of 3 N. 
shs. for each 100 


Dateh florin shares. 


5,429,506 


*1,750,000 Old stock just listed. 


*453.515 Old stock just listed. 
15,000,000 Olid stock just listed. 


Sinclair Consolidated Oil Corp. Com- 


mon stock (152.720 shares) __---- 
Standard Oi! Co. of N. J. Com. stk- 

7% Cum, Non-V oting: Pref. stock 
Steel & Tube Co. of America 7% 


Cumulative Pref. stock.._..-.-- 17, 


Stern Bros. 7% Cum. Pref. stock. -.- 
Stewart-Warner Speedometer Cor 
capital stock (400,000 shares) - 
Studebaker are. Common stock _ - 

Temtor Corn & Fr 
Class A. stock (137,500 shares) 
Class B stock (55. 550 shares) - -- 


Texas Co. capital stock_-_.--...---- 84, 


Texas-Pac. Coal&Oil Co. cap. stk-_- 
Union Bag & Pa Co. cap. stock _ - 
Union Oil Co. of Del. capital stock 
Gere GG cm cccwecece 
United Drug Co. 1ist Pref. stock --- 
. Seen CE ce wae 
United Retail Stores Corp. Class A 
Common (2,142 shares)__._...--- 
U. 8S. Indus. Alcohol Co. Com. stk- 
U.S. Rubber Co. Common stock --- 
do ist Preferred stock. _..-.--.-- 
U.S. Realty & Impt. Co. stock_-_-_- 
Vanadium Corp. of America capi- 
tal stock (93,334 shares) -_-..---- 
(V.) Vivaudou, Inc., capital stock 
eee GP cccaneccceoneso 
West’ house Air Brake Co. cap. stk- 
White Motor Co. capital stock _- --- 
(F. W.) Woolworth Co. Com. stk_- 
Willys-Overland Co. Com. stock--- 
Wilson & Co. Preferred stock------ 


uit Products re} 


*763,600 Old stock just listed. 
98 .338.300 Old stock just listed. 
98,338,300 Exp., work. cap., &c. 
Re unding, working 
00,000\ capital. 
3,000,000 Old stock just listed. 
Exchange for shares of 


orp 
-*10,000. 0001 $100 par. 


30,000,000 Stock div., refund notes 
fer of Granite City ow 
*6 960,534; of Corn eo Ref. Co 
| acq., wk. &e. 
996.300 Exch for Ph ‘of $100 par 
6,000,000 Old stock just listed. 
5,606,900 Stk. div., old stk. just list. 
(Exch. for stk. of Com'w'th 
#1 2,392,127) Petr. Co. & sub. cos. 
1,691,600 Acq. of sub. cos. stock. 
3,496,700 Acq. exch. 2d Pref. stock. 
Exch. U. C. Stores stock; 
*107,100\| working capital. 
2.777,800 Add'l working capital. 
2.617.800 Stock div., additions. 
1,977,900 Old stock just listed. 
6 ,000 ,300 ~ stock just listed. 
{Acq. of constit. cos. and 
*5 076,505 | ‘ada’ l working capital. 
Acq. of old co. and work- 
*9 000.000\ ing capital. 
7.125.800 Old stock just listed. 
8.956.900 Add’l working capital. 
15,000,000 Stock dividend. 
6.750.925 Add’l working capital. 
459,500 Old stock just listed. 


1 





I ee ee er $1.217 866.987 
MISCELLANEOUS 8TOCKS LISTED SECOND SIXIMONTHS OF 1920 


Company and Class of Stock— 
Reduction Co. capital stock 
al fF FO ae ae 
Alliance Realty Co. capital stock_ . 
Allis-Chalmers Mfg. Co. Com. stk_- 
American Bosch Magneto Corp. 
stock (16,000 shares)__._.__._-- 
American Brake Shoe & Fdy. Co. 
zeremnes (160,000 shares)... __~- 
do 7% Cumulative Pref. stock 
Am. Druggists Syndicate cap. stk. 
Amer. Radiator Co. Common stk-_- 
do 7% Preferred stock... ._-. 
Am. Tel. & Tel. Co. stock. _._._--- 
Amer. Maiaoes Co. C som. stock _--- 


do Common stock ‘*B’’.____--- 4 


Amer. Woolen Co. Common stock _- 
Am. Writing Paper Co. Pref. stock~ 
Atlantic Fruit Co. capital stock 

CF REO 


Atlas Tack Corp. capital stock 
I a 
Brown Shoe Co., Inc., Com. stock. 
Bush Terminal Co. Com. stock. _-.- 
Caddo Se ee tee Oil & Ref. stock 
ESOT ES 
— Zinc & Lead Co. capital 
California Packing Corp, capital 
stock (9,747 shares)___________- 
Certain-Teed Prod. Com. (4,000 sh.) 
Second Pref. 7% Cum. stock. __ 
Chem. Nat. Bank, N. Y., cap. stk_- 
Chicago Pneum. Tool] Co. Com.stk. 
Cluett, Peabody & Co. 7% Pref. stk. 
Coca-Cola Co. v. t. c. Common 
stock (22.159 shares)_._____ ._-__ 
Columbia Graphophone Mfg. Co. 
Common stock (118,189 ~ + ly 


Amount, Purpose of Issue. 


*$4,400.000 Old stock just listed. 
2.000.000 Old stock just listed. 
109.700 Exch. for vy. t. c. 


*80,000 Stock dividend. 
Exchange for old Com- 
a 4 9a mon and Preferred 
9,600.000| stocks. 

40,400 Old stock just listed. 
13,806,225\Old = stoc just listed 
3,000,000{ working capital. 

362,400 Conversion of bonds. 
25,160,300 Ex. stk. of A.T.Sec.Corp. 
2.678,200 Ex. for scrip: stk. div. 
20,000.000 Working capital. 
213,000 Old stock just listed. 
hear S17 for old shares of 
*14,520,055; $100 par, acq., refund., 
| working capital, &c. 
Exch. for stock of old N.J. 
*475.000| Co., working capital. 
2,100,000 Stock dividend. 
156,200 Stock dividend. 


*15,000,000 Ex. for $100 par shares. 
xch. for Con.-Interstate 
4,649.990| Callahan Mg. Co. stk. 


*48.735 Conv. of Pref. stock. 
*200, 000 A: of stock of Thos. 
750.000 Pottor Sons&Co., Phila. 
1,500,000 Exch. stk. of Cit. Nat.Bk. 
1,487,200 Working capital, &c. 
482.000 Old stock just listed. 
Issued under reorganiza- 
*664,770| tion of old co. 
Stock dividends, working 
*123.178 capital, &c 


Consol. Cigar Corp. Com.(13,500sh.) *540.000 Stock dividend. 


Corn Exchan 7 Bank capital stock __ 
Crex Carpet Co. capital stock. _._.- 


1,38 ah 000 Additional capital. 
400 Old stock just listed. 


‘900 
Crucible Steel Co. of Amer. Common 12,500. 000 Stock dividend. 


Davison Chemical Co., common 
a . -» | & Eee aaa 
Dome Mines Co., Ltd., cap. stock_ 
Electric Storage Battery Co., com- 
| 
Emerson Brantingham Co., com- 
I a 
Fisk Rubber Co., common stock-- 
General Asphalt Co., common stock 
5% cumulative preferred stock - 
General Chem. Co., 6% pref. stock 
General Electrical Co. com. stock - 
General Motors Corp., common 
[Pa See GOOG ns cosscouwe * 
6% Debenture stock........ -.- 
7% Debenture stock.__..___--- 
Guantanamo Sugar Co. capital 
stock (300.000 shs.)__________. 
Gulf States Steel tr. ctfs. Pref. stk- 
Harbishaw Electric Cable Co. 
capital stock (213,431 sh.)_.__-- 
Hackensack Water Co., Com. stk_ 
7% Cumulative Preferred stock _ 
Harbison-Walker Refractories— 
OES 0) ee eee 
Hendee Mfg. Co. 7% Pref. stock_- 


| Exch. for v. t. c. of holding 
*7 ,.266,.776| corporation. 
587.420 Acq. Dome Ext. Mines Co. 


3,329,900 New plant construction. 


1,597,000 Old stock just listed. 
83,000 Exch. for 2d Pref. stock. 
19,617 400 | Old stocks just listed. 
7,541,100) 
1,125,000 Acq. West. Chem. Mfg.Co. 
2,767,600 Stock div., working cap. 
{ Exch. for $100 shares, stock 
50,867, 360\ divs., &c. 
105,000 “Acq. constituent cos., &c. 
4, 485. 000 Bonus stk., corp. purposes. 


*3 000,000 Exch. for $100 par shares. 
2,000,000 Exch. for old trust ctfs. 


*2 927,274 Acq. of constituent cos. 
‘500,000 Gen. corporate purposes. 
79,350 Exch. for 6% Pref. stock. 


9,000,000 Stock dividend. 
1,000,000 Old stock just listed. 


Houston Oil Co. of Texas cap. stk_ 25,000,000 Old stock just listed. 


Hydraulic Steel Co.. ommon 
stock (265,867 shares).._.___.-_- 
1 Preferred stock.........-..-.. 

Indian Refining Co. Com. stock _- 

do do Preferred stk. 
internetione’ Harvester Co. Com- 
RR erate a ity Soa We tah 

In = Paper stpd. Pref.stk. 
Invincible Oil Corp capital stock-_-~ 


Acquisition of predecessor 
*1 329.3354 and subsidiary  cos., 
5,998,900| working capital. 
$ Ooo oon} ld stock just listed. 


9,980,100 Stock dividend. 
78,000 Exch. for plain certfs 
18,806,200 Acq'ns, work. cap., &c 








Company and Class of Stock— Amount. Purpose of Siaia. 
[ron Products Corp. 8% Pref. stk. $925,900 Acq. of constituent cos.' * 
Kelly-Springfield ire Co. Common ee 

SOs 62 ween thaieninns «stirs eam 2,396,325 Stock div., corp. purposes. 
Liggett & Myers Tobacco Co. 

oe ny ae ee ee eee 5,436,800 Additional working capital. 
Loew's, Inc. capital stock (171,121 

IN oie air aides th neat tallies aaltnnh o oe *3,802.480 Acq. of affiliated cos. 
Manhattan Co. capital stock- --- ~~ 2,950,000 Soquiemans. 
Manhattan Electrical Supply cap-_ (Exch. for $100 par shares, 

ital stock (64,010 shares) _____ aa | stock div., retire lst Pref. 

working capital. 

Marlin Rockwell Corp. capital stk. 

CE SE oo cain + cia erie *64,955 Conversion of 2-yr. notes. 
May Dept. Stores Common stock. 5,000,000 Stock dividend. 
Mechanics & Metals Nat'l Bank 

RS a ath. no oth diab ode 1,000,000 Acquisition. 


Montana Power Co. Common stock 3,000,000/ Exch. for stock restricted 
: as to dividends. 
Middle States Oil Corp. capital stk. 4,800,000 Stock div., acq. of sub.cos. 
National Aniline & Chemical Co. 
v.t.c. Com. (158,396 shares)__. *791,980 Stock dividend. 
National City Bank capital stock... 13,690,100 Additional cap. & surplus. 
National Park Bank capital stock- 2,500.000 New capital. 
Orpheum Circuit, Inc., com. stock- 549, ‘bon ts uisition of cap. stock 
do referred stock.__._______- 6,880, theatrical Coenpamies 
Owens Bottle Co. common stock--_~ 623,575 Stock dividend, &c. 
Pacific Bank, N. Y., capital stock... 1,000,000 Exch. old stock, new cap’l. 
Pacific Development Corp. capital 


stock (251,490 shares) __._..__-- *12,574,500 Exch. for share of $50 par. 

Pan-Am. Pet. & Transp., com., B__ 9,284,350 Stock div., Exch ex. 
Pet. Co., Ltd., stock. 

Penn Seaboard Steel, v. t. c. (57,668 

RE AIG i REM ERO SSG : ann aan Old stock just listed. 
Pierce Oil Corp., common ___..- _-- 1,803,625 Stock div., corp. purposes. 
Pure Oil Co. common stock__._.__- 47,961 ein eaee. for ctfs. of Ohio Cit. 

Go preferred Ge0Ck........«<«.- l 300, 800{ Gas Co. stock div., &c. 
Phillips Petr. Co. stock (20,000 shs.) *1,051,400 General corporate purp. 
St. Joseph Lead capital stock_____ 1,409,470 Stock dividend. 
Sears, Roebuck & Co., common ___. 30,000,000 Stock dividend. 


Seneca Cop. Corp. cap. (200,000 sh.) *1,000,000 Old stock just listed. 
Sinclair Consol Oil Corp., common 
a ae eS ee *1 045,235 Old stock just listed. 
South Porto Rico Sugar, common... 5,580,600 Stock dividends. 
Standard Oilof N.J., pref. stock... 98,338,300 Corp. purposes, additional 
working capital. 
Stewart Warner Speedometer capital *1,823,658'Exch. for com. stock of 


OO, RE | Stewart Mfg. Co 
Submarine Boat Corp. capital stock 

t, 2 _ epee years *7 658,100 Old stock just listed. 
Superior Oil Corp. capital (426,708 

DGD colebtiedeiad>cemmerase *18,527,800 Old stock, acquisitions ,&c. 
Texas Co., capital stock_________- 45,003,700 Refunding, acquis’ns, &c. 
Texas Pacific Coal & Oil Co. cap.stk. 2,135,700 Working capita /stock div. 
Tide Water Oil Co. capital stock... 7,489,700 Additions, extensions, &c. 
Times Square Auto Supply capital 

qi &,; pCa ae *1 500,000 Acq., refund., work. cap’l. 


United Cigar Stores Co .of Am.,com. 6,681,500 Stock dividend, &c. 
United Retail Stores Corp., Class A 

— ft ff ree *3,685,172 Stock dividends. 
Virginia-Carolina Chemical, pref-_ -- 111,800 Conv. of debentures. 
Virginia Iron, C & C. Co. cap. stock. 928,000 Stock dividend, &c. 
Weber & Heilbroner stock (193,477 *2,517 500 Old stock just listed; 











a ote a URN i ta als bt es laa Diidin ls working capital. 
White Oil Corp. stock (689,046 shs.) *42,867, 728 Acquis., work. capital &c. 
Wickwire-Spencer Steel, common___ 1,250,000) Acquisitions, consolida- 

do preferred stock ._........-.- 7,500,000{ tions, &e. 
Willys Overland, common_-____-_-_-~- 8.250.050 Add’'l working capital. 
Wilson & Co., com. (200, 1000 shs.)..*20,000,000 Exch. for v. t. c. 

ER ee ee ee $826 535 686 
PRINCIPAL NOTE ISSUES NOT LISTED FIRST SIX MONTHS 1920. 

Railroads & Elec. Rys.— Int. Date. Maturity. Amount. 
Baton Rouge Electric Co_..7% Jan. 21920 Jan. 1 1923 $300 ,000 
Canadian Northern Ry_...5% Dec. 1 1919 (pee: 11922 6,000,000 

Dec. 11924 6,000,000 

Eastern Texas Electric Co.7% May 11920 May 1 1925 1,500 ,000 
Eastern 4 isconsin Elec.Co_.7% Mar. 11920 Mar. 1 1923 1,200 ,000 
Georgia Ry. & Power Co.._7% Feb. 11920 Aug. 11922  2°500;000 
somateno is Union Ry._...6% Feb. 11920 Feb. 11923 4,000,000 
Milw. Elec. ~ & & Lt. Co_.7% May 11920 May 11923 #£42,000,000 
Monongahela Val. Trac. Co. ae, May 151920 May 151921 2,000,000 
Norfolk & Western Ry__-__6 20 May 11920 May 11924 #42,500,000 
Ohio Traction Co.......-. 7% Jan. 11920 Jan. 11923 #£x2,250,000 
Pittsburgh & Shawmut RR. 6% Feb. 271920 Mar. 1 1921 1,500,000 
Republic Ry. & Light Co_.7% Jan. 151920 Jan. 15 1923 1,444,000 
Richland Public Service Co.7% Mar.15 1920 Mar. 15 1922 850,000 
United Light & Rys___-_-- 7% <Aprii 11920 April 11922 2,000,000 

Total railroad and electric railway _— first six months__.. $36.044,000 

Miscellaneous Cos.— Int. Maturity. Amount. 
Alabama Power Co___-__-_- 6% s4 sh 41 1917 July 11922 $1,000,000 
American Can Co........- 9 mos. discount 12,000,000 
Amer. Fruit Growers, Inc..7 % ' 1920 April 11925 1,500,000 
American Gas Co., Phila. 7% Mey 11920 May 11922 2,200,000 
Amer. Light & Trac. Co_..6% May 11920 May 11925 6,000,000 
Amer.SumatraTobaccoCo.7% June 11920 June 11925 #6,564,000 
Anglo-Amer. Oil Co., Ltd..7% April 11920 April 11925 15,000,000 
Assoc. Simmons Hardw.Co.7% May 11920 May 11925 # 7,500,000 
Baltimore Tube Co., Inc._.._..74% May 11920 May 1 1925 500 ,000 
Beech Nut Packing Co_.._..7% May 11920 1922-1925 2 ,000 ,000 
Boston Consol. Gas Co__._..6% Feb. 21920 Feb. 21921 3,500,000 
(F. 8.) Bowser & Co., Inc_.6% Dec. 11919 1921-1925 1,500,000 
Brewer-Titchener Cor _.--4% April 11920 1923-1925 500 ,000 
Bridgeport Gas Light Co__.5% June 11920 June 1 1925 500 ,000 
Bridgeport Hydraulic Co_.5% June 11920 June 11925 #£2,000,000 
Central Mfg. District. ___- 7% May 11920 May 1 1923 850.000 
Cincinnati Gas & Elec. Co. 6% Dec. 11919 Dec. 11922 2,400,000 
Cincinnati Gas & Elec. Co.7% Dec. 11919 Dec. 1 1922 1,500,000 
Cleveland Metal Prod. Co. 7%, Mar. 11920 Mar. 11930 4,000,000 
Commonwealth Edison Co_.7% June 11920 June 11925 #£5,000,000 
Consolidated Textile Corp._7% April 1 1920 An 11923 3,000,000 
Continental Motors Corp..7% April 11920 1922-1925 5 ,000 ,000 
Cuyamel Fruit Co_______- 6% ar. 11920 1921-1922 2,000 .000 
Denver Gas & Electric Go__7% Mar. 11920 Mar. 11922 2,000,000 
Downey Shipbuiidin Corp. 7% Jan. 11920 1921-1926 1,500,000 
Elder Steel Steamship Co 

a ees ee BS "7%, Jan. 151920 1920-1922 1,500,000 
(B. F.) Goodrich Co_____- 7% April 11920 April 11925 30,000,000 
Gramm-Bernstein Motor 

.>, gt i PRR po. 2 ie % Jan. 11920 1921-1926 600 ,000 
I 7% Jan. 11920 Jan. 119 5 ,000 ,000 
Hercules Gas Engine Go__.6% Jan. 11920 1921-1925 500.000 
Hooker Electro-Chem. Go_7% Feb. 21920 Feb. 1 1922 1,000,000 
Indiana Truck Corp_.____- “6% Mar. 11920 1921- 1930 500,000 
Invincible Oil Corp._____- 7% Mar. 21920 Mar. 2 1291 »800 ,000 
Jackson Furniture Go____- 7%, April 11920 1921-1930 300,000 
La Porte Oil & Ref. Corp_.7% Oct. 11919 Oct. 11 1,000,000 
Larabee Flour Mills Corp._.7% Jan. 11920 1921-1925 750,000 
Massilion Elec. & Gas Co_.7% Jan. 11920 Jan. 1 1923 
Merchants Heat & Lt. Co._.7% Mar. 11920 Mar. 1 1921 600 ,000 
Midway Gas Co__..._.__. 794 June 11920 1921-1922 5 
Moore Drop Forging 560-18 April 11920 1921-1925 650,000 
Narragansett Elec. Ltg. Co_7 July 11920 July 11923 1,700,990 
National Plate Glass 6 Jan. 11920 1921-1928 4,000,000 
National Utilities Co. (Me 57 Feb. 11920 1922-1936 300 ,000 
po ge BE Se le) eee eee ee eee 450,000 
Ohio Cities Gas Co_._.__ ~~ 7% June 11920 1921-1925 10,000,000 
Ohio State Telephone Go_.7% Mar. 11920 1920-1925 1,000,000 
Oklahoma Gas & Elec. Go_.7% Sept. 11918 Sept. 11921 765.500 
Oklahoma Gas & Elec. Go__7% Mar. 11920 Mar. 11921 3,500,000 
Pacific Gas & El. Co. “Calit.7% May 11920 May 11925 10,000,000 
Penn Seaboard Steel Co__.7 Feb. 21920 Feb. 11925 1,500,000 
Philadelphia Electric Co___6 Feb. 11920 Feb. 11922 12,500,000 
Public Serv. Co. of No. 111.6% Feb. 11920 Feb. 11923 1,750,009 
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Miscellaneous Cos .— 
Roanoke( Va.) Wat.Wks.Co.6% 
Scholtz Mutual Drug Co_._. Lo 
Shaffer Oil & Refining Co. -£% 
Shawinigan Wat.& Pow.Co 
(Earnest) Simons Mfg. Co 
Sinclair Consol. Oil Corp- 
Skenandoa Cotton Co__. 
Southwestern Bell Tel. Co. 
Spring Valley Water Co- 
Standard Parts Co 
Swift Sure Oil Transp., Inc.7 
Texas Co 
Titusville Forge Co 
Trumbull Public Serv. Co- 
Turners Falls Pow. & E1.Co- 
United Gas Impt. Co 
U. 8S. Envelope Co 

Frank) Waserhouns & Co_627 
isconsin-Minnesota Light 

& Power Co “§ 


_ 
ws 


iS 
Oo“ 


coNW 


a. & ~ S 


a. >~ 
NaN aN aN 


aNoNaNeNeaN anos “ 


NII 


WO. 9.9.90.89..0.9. 


Total miscellaneous company notes first six months-_----~--~.$327 
_ Total railroads, electric railways and misc. 


Int. 


A pril 
Mar. 
Jan. 
Nov. 
Feb. 


Feb. 





Famine te 


1928-1929 

April 1 1925 
Mar. 1 1923 
Sept. 5 1920 
1921-1923 

Mar. 1923 
Jan. 
Nov. 
Feb. 
Feb. 


1920 Feb. 119 


, first six months 


“$62 8 


50.000, ‘000 
1,000 ,000 
25 000.000 
2 500 ,000 
6.000 000 
421 ,000 
35,000 ,000 
1,500 ,000 
360 ,000 
500,000 
500 000 
000,000 
,190,000 


600,000 


,541 ,000 
009 





PRINCIPAL NOTE ISSUES NOT f ISTED SEC OND SIX MONTI 1S OF 


Railroads and Elec. Rys. Int. 
Arkansas Valley Ry., Lt. & 
Power Co 8 T% 
Chicago North Shore & Mil-_ 
waukee RR. > & 
Danville © hampaien & De 
ecatur Ry. & Licht Co. 
El Paso Electric Co 
Escanaba Pow. & Trac. 
Hagerstown & FrederickRy.&% 
Middle West Utilities Co._8& 7% 
do do do 
Municipal Service Co 
Pennsylvania-Ohio Power & 
Light Co 8%, 
Punt Sound Pow. & Lt.Co.8% 
St. Paul Union Depot Co__7% 
United Light & Railways__8% 


Miscellaneous Cos.— Int. 
Aetna Petroleum Corp._..8% 
Aluminum Co. of America _7 °¢ 
American & Brit. Mfg. Co_8% 
American Multigraph Co__7% 
American Ship & Commerce 

Corp 
Armour & Co. 

Armstrong Cork Co. 

Avery © ompany.--------- 
Baldwin C orapany Y, 
Beaver Board C ompanies - 8% 
Benjamin Elec. Mfg. Co__.8% 
Binghamton Light, Heat & 

| TR Te, 5, 
Carbon Steel Co 
Central Sugar Corp 
Champion Fibre Co Me 
Chicago Telephone Co___.5% 


Choate Oil Corp SH 
Cincinnati Gas & Elec. 

Coast Valleys Gas & El. Co. 86 
(P. F.) Collier & Son Co. BS 
Columbia Graphophone 


fg. Co 

Commonwealth Water & 

Light Co. of N. J % 
Consol. Gas Co. of N. Y_._.8% 
Consolidated Utilities Co_.8% 
Continental Candy Corp 
Continental od E1.Corp.?7 ‘ Zo 
Cromwell Steel € 1% 
Fleischman C senemaianst 
Gas Securities Co 
Goldwyn Pictures Corp- - 


oo 


July 
Nov. 
Oct. 
Dec. 


Aug. 
July 
Jan. 
Nov. 
Sept. 
Jan. 
July 


May 

July 

Oct. 
Nov. 


{ Issue d for 
\ Union Tel. 


June 
Dec. 
Nov. 
Oct. 


Aug. 


Dec. 
Dec. 
Oct. 

July 
July 
Oct. 
ane 


Maturity. 
1 1922 
1 1930 


Aug. 11925 
July 1 1925 
1922- 1926 ) 
April 15 1921 
Sept. 1 1935 
Dec. ST 
July 


1 1920 
1 1920 


Oct. 


June 


Sept. 
Dec. 
Nov. 


Aug. 
July 
Jan. 
Nov. 
Sept. 
Jan. 


c 


2 bey 1 9 30 
15 1920 1921-1933 
acd. 
properties. 
1920 June 
1919 Dec. 1922 
1920 Nov. 1 1930 
1920 1921-1928 


1920 1 1925 


1920 1 1935 
1920 


Aug. 


Dec. 
Dec. 
Oct. 
1923-1 
July 
Oct. 
Dec. 
Oct. 


1920 
1920 


pom et Se CYT et et bet et — er 


8% 
Goodyear Tire & Rub. Co. j Renewal of loans & ext. 


Hartford Elec. Light co..'7¢ % 
H. J.) Heinz Co 7% 
ydraulic Steel Co 
Indiana Coke & Gas Co____7 
Kansas City Structural Steel 


Co 
8.8.) Kresge Co % 
ouisville Gas & El. eoemeee { 
Liquid Carbonic Co 8% 
Mt. Vernon Woodb’y Mills 6 8% 
William F.) Mosser & Co__8% 
orris & Co 
National Cloak & Suit Co. 
National Leather Co 
New England Oil C orp - - 
Nevada-Califor. El. C Onp= 84 
Pathe Freres Phonog. C 0.8% 
Penn Seaboard Steel Co 7 
Ed. V ) Price & Co 7% 
ublic Service C 0. of N. io 87 


Sears, Roebuc k & C Oo 
T. A. ) Snider Preserve Co. 
outhwestern Power & Lt. 
i 
Swift & Co 7 
ee Tritch Hardware 


Van mma Co 
West Virginia Timber Co-_ "3% 
estern nae Gas & Elec. 


credits. 


Sept. 
Dec. 
Novy. 


April 15 1920 


July 
July 
July 
Oct. 
Jan. 
Oct. 
——. 
sept. 
Nov. 
June 
Nov. 
Aug. 
Feb. 
May 
Sept. 
June 
Oct. 
Aug. 


Aug. 
Oct. 


Oct. 
June 
Dec. 
Aug. 
Sept. 
Sept. 


Aug. 
May 
Aug. 


Sept. 930 
Dec. 1930 
Nov. 1 1930 


April 15 1923 


1921-23 
1922-1926 
Jan. 15 1923 
Oct. 1 1930 
Jan. 1922 
Oct. 1930 
Sept. l 
Sept. 

Nov. 

June 

Nov. 

Aug. 


Aug. 1 1925 
Oct. 15 1925 


1921-1930 
June 1 1930 
June 15 1921 
Aug. 1 1930 
1921-1925 
1921-1923 


1 1923 
1921-1923 
1 1930 


Aug. 


11920 Aug. 


Total miscellaneous company notes, second six months 
Total railroads, electric railways and miscellaneous, secon 


} 
1 1925 


Amount. 
£600,000 
1,500,000 


§50 ,000 
800 OOO 
900 000 
1,050,000 
2 500,000 
2,134,000 
650,000 


2.250 ,000 
2,000 ,000 
1,500 ,000 
2,000 ,000 


ae ee eee 


$17 ,834 000 
Amount 

$2 000,000 

12,000 ,000 

750,000 

500 ,0OO 


1,955,050 
60 ,090 ,000 
6,000 ,000 
3,000 ,0O0 
2,500 ,0O0 
5,000 ,0OO 
1,500 ,000 


227 ,500 
1,600 ,000 
3,000 ,000 
1,500 ,000 


of Central) 15,500,000 


900 ,000 
500 ,OGO 
220,000 
500 ,000 


7,500,000 
200 ,000 
25, Sen OOO 

250 ,OC 


F 500. 000 
1,400,000 
2.000.000 
4,000 ,000 
5,000 ,000 
1,788,490 
28,800,000 


5,000 ,000 
8,000 ,00O0 
3,500 


300,000 
500,000 


1,000,000 
a »000 ,0O0 
50,000 ,0O0O0 
"y »300 ,000 


2,000 ,000 
40 ,000 ,000 


600 ,000 
2,000 ,000 





4osso, 491,040 


* 398 325,040 
53 00 


761,910,140 


en Prt... a clieudeocabdbecetececeeetn 524,763,500 








Current Zuents and Discussions 
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DECIMAL QUOTATION 


PLP PP PEPE ION OW we 


ON 


ew ees S's 


CANADIAN 


BONDS. 
The ‘Montreal Gazette” of May 3 said: 


On and after to-morrow quotations on all Victory and war loans on the 
Toronto Stock Exchange will be on a decimal basis with a spread in fluc- 


oO ew ee eee 


VICTORY 


[Vor. 112. 











tuation of .05%, according to a notice posted to-day. Hitherto Victory 
bond prices have been made on no finer price than one-eighth on the Ex- 
change, a fact which has been held by some brokers to be unfavorable in 
the case of large transactions, where a fine price might be desirable. 

Bond houses deal’ng in Victory bonds outside of the Exchange have 
been held to possess an advantage through their right to shade a price down 
to a fine fraction, perhaps to secure an exact return to suit a purchaser. 

There is also the convenience of a fine price to reduce a commission in 
the case of an unusually large transaction. Ordinarily, however, the out- 
side bond men confine their price-fixing to figures divisible by .05, just as 
the Exchange now proposes. 








DISSOLUTION OF SAN PAULO SYNDICATE. 


Speyer & Co. announced on May 2 that they had notified 
participants that the State of San Paulo Syndicate would be 
dissolved at the close of business that day, the $10,000,000 
bonds having all been sold some time ago. The offering was 
referred to in our issue of March 5, page 885. Announce- 
ment that the bonds had all been disposed of was made in 
these columns April 16, page 1568. 








PROPOSED MEASURE TO RELIEVE CUBAN 


FINANCIAL CRISIS. 

Measures to relieve the Cuban financial crisis were recom- 
mended to Congress on April 28 by President Menocal. 
Havanna dispatches said: 

He urged obligatory drafts, an increase in the stamp tax upon bills, and 
the revocation of the present 4% tax upon profits. As the Administration 
is supported by the majority party in Congress it is generally believed that 
the President's recommendations will be adopted. 

The message followed numerous long conferences with Boaz Long, United 
States Minister, and Major Gen. Enoch H. Crowder, special representative 
of President Harding. 

Under date of April 19, ‘““Commerce Reports” says: 

A cablegram from Minister Long, Habana, dated April 14 1921, states 
that the general liquidating commission, created by Torriente law No. 2, 
has appointed as members of the liquidating board, separately established 
for the Banco Nacional, Juan Roque, formerly supervisor of the Nationa! 
City Bank in Cuba, and Eduardo Durruty. Pending the election of three 
additional members, these men have full administrative power over the 
bank. Senor Porfirio Franca has been elected as the representative of the 
stockholders. As yet it has not been decided whether the board wil 
liquidate or re-establish the institution. 

The suspension of the Banco Nacional de Cuba was 


announced in these columns April 16, page 1569. 











SENATE PASSES BILL AMENDING EDGE AOT. 


The amendment to the Edge Export Finance Law, of- 
fered by Senator Edge, Republican, New Jersey, was passed 
on May 2 by the Senate. Under the amendment, after 25% 
of the capital of an Edge Export Finance Corporation has 
been paid in, and providing this amounts to $2,000,000 or 
more, the remainder of the capital may be paid in on call 
by the directors instead of in installments every two months. 
The consent of the Federal Reserve Board will be necessary 
in all such cases. New impetus to the campaign to restore 
languishing foreign trade has been given by the Senate’s 
action in passing the amendment, it appears from a state- 
ment issued by the Organization Committee of the For- 
eign Trade Financing Corportion. The latter, under date 
of May 4, says: 

Under the amendment, which is now before the House of Representatives 
for final action, it will be unnecessary for subscribers to the capital stock 
of the Edge law corporations to meet regular bi-monthly payments after 
25% of the stock is subscribed. When the House passes the amendment 
and it becomes a law the directors of foreign trade financing corporations 
operating under the Act will be empowered to require the payment of more 
than 25% only as the developments of the business warrant increasing the 
basic fund. Consent of the Federal Reserve Board will be the only requisite 
in such cases. 

As originally drawn, the measure creating authority for export and 
import organizations of capital made it obligatory that after 25% of the 
capital was subscribed the rest must be collected in installments payable 
every two months. 

In urging his amendment to the law, Senator Edge explained that it 
would expedite the work of launching the Foreign Trade Financing Corpora- 
tion, to which he referred in saying: 

‘In endeavoring to incorporate a corporation with $100,000,000 capital it 
has been found difficult to obtain subscrpitions from associations, farmers, 
banks or others because payments are necessary every two months following 
the initial payment of 25%. I consider it absolutely essential for this 
Congress to do something in a practical way to help relieve the present 
situation as far as it relates to exports.” 

The resultant action of the Senate in passing the amendment and sending 
it to the House is but one of a series of important legislative steps which 
have advanced the cause of the Foreign Trade Financing Corporation in 
theypast two weeks. In three States the legislatures have passed and the 
Governors have signed amendments to the banking laws so that State- 
chartered banks and other important corporations are enabled to subscribe 
to the capita] stock of Edge law corporations. ‘These States are New York, 
Ohio and Nevada. Ten other States had previously adopted similar revi- 
sions. Nearly all of the remaining commonwealths required no special 
enactment to enable their State banks, &c., to come within the scope of 
investment opportunity created by the Foreign Trade Financing plan. 
The Edge Act automatically opened the way for national banks to avail 
themselves of the opportunity to subscribe for capital stock of corporations 
established under it. 
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GOV. MILLER OF NEW YORK SIGNS BILL PERMIT- 
TING STATE BANKS TO INVEST IN STOCK OF 
EDGE CORPORATIONS. 


It was announced on April 29 that word had been re- 
ceived at the offices of the Foreign Trade Financing Cor- 
poration that Governor Miller of New York had signed the 
bill permitting the State banks of New York to invest in 
the capital stock of Edge law corporations. This makes 
13 States which within the past few weeks have removed 
legal obstacles to such investment on the part of State 
chartered banking institutions. Similar. measures are re- 
ceiving favorable consideration in other States where simi- 
lar legislation is required. It is believed that the action of 
New York, which directly follows similar action in Ohio, 
will be of great benefit in the formation of Edge law cor- 
porations, of which the Foreign Trade Financing Corpora- 
tion is the largest. 








NEWLY ORGANIZED FOREIGN AND DOMESTIC 
ACCEPTANCE CORPORATION. 

A new institution. namely the Foreign and Domestic Ac- 
ceptance Corporation, has been organized by a number of 
New York and eut-of-town business men engaged in bank- 
ing, engineering, manufacturing and exporting. The new 
institution has an authorized capital of $1,000,000 cumula- 
tive and participating class “A” stock in 10,000 shares, $100 
par value each, fully paid and non-assessable, and 20,000 
shares, no par value, of which 10,000 shares are in the 
Treasury. 

Reginald H. Ward, who is President of the Henshaw, 
Ward & Co., Inc., and R. H. Ward & Co., Inc., is the Presi- 
dent of the new corporation. Clinton B. Sherwood, Treas- 
urer of the Simplex Pneumatic Tire Co., and of the Bank- 
ers’ Acceptance Corporation of Boston, is Treasurer of the 
Foreign and. Domestic Acceptance Corporation. The other 
officers are: W. E. Cadwallader, First Vice-President; Ger- 
hard Daae, Second Vice-President; H. D. McAneny, Assis- 
tant Treasurer, and Ellis Worthington, Secretary. The 
European solicitors of the corporation are De la Chapelle 
& Co., of London, who have branches in Paris, Berlin, Bu- 
charest, Florence and Melbourne. The United States execu- 
tive offices of the corporation are located at 52 Broadway. 








F. W. GEHLE ON PROBLEMS CONFRONTING 
WORLD. 


Speaking at the dinner of the Warren County Bankers’ 
Association of New Jersey, at Easton, Pa., on April 29, 
Frederick W. Gehle, of the Mechanics & Metals National 
Bank of New York, ranked the three most pressing prob- 
lems confronting the civilized world as follows: 

1. The German Indemnity. 


2. The Re-establishment of Russia. 
3. The Paralysis That Has Overtaken the World's Trade. 


Mr. Gehle adds: 

Every present world problem that has to be solved has an internationa 
bearing in the same sense that the war itself, out of which these problems 
arose, had an international] bearing. Hence, from an economic angle every 
problem resolves itself into one of credit, and those nations of the world wide 
are in a position to extend credit will hold within their power during the next 
few years the destiny of the world. 

The United States is the greatest creditor nation of all time. Every 
nation of Europe and Asia is seeking American credit in order that they may 
purchase American goods. It is with the purpose in view of facilitating this 
credit and applying it to the mutual advantage of ourselves and our custom- 
ers, that the Foreign Trade Financing Corporation is being organized by the 
leading bankers and business men of the country. The undertaking was 
launched at a nationwide conference held in Chicago in December, 1920, 
which was attended by over five hundred of the leading bankers and business 
men of the United States. The Corporation will be a financial institution 
whose resources and energies will be devoted to the financing of America's 
foreign trade. It will make long-term loans direct to sellers of exportables; 
direct to foreign purchasers of American goods and products. It is being 
being organized under the Edge Law and will be under the direct supervision 
of the Federal Reserve Board. The Corporation will be operated along 
strictly sound business lines. The United States has built up a tremendous 
productive organization to meet the demands of the World War. If this 
productive capacity is to be maintained and occupied, and if our prosperity 
as a commercial nation is to continue, we must keep the foreign markets 
open for our goods. This the Foreign Trade Financing Corporation will 
help to do through the extension of long-term credits. 








ORGANIZATION OF ASSOCIATION OF FOREIGN 
SECURITY DEALERS OF AMERICA. 
George M. Pynchon, of Pynchon & Company, has been 
elected President of the recently organized Association of 
Foreign Security Dealers of America. Howard K. Brooks, 


Vice-President of the American Express Company, has been 
elected Vice-President; Arthur C. Keck, of Paine, Webber 
& Company, Secretary, and John D. Harrison, of the Guar- 








anty Trust Company, Treasurer. The purpose of the new 
association, according to an announcement made public 
May 1, is to standardize rules and regulations governing 
transactions in securities which are not listed or traded in 
on the New York Stock Exchange and which are payable 
in foreign currencies; to endeavor by whatsoever means it 
may see fit to improve the status of the foreign security 
market in this country; to be of assistance to members in 
recording the numbers or series of all foreign securities 
drawn for redemption, assist in the exchange of foreign 
securities with respect to denominations, and to arbitrate 
disputes referred to it by either members or non-members. 
Howard K. Brooks, Vice-President of the new association, 


States: 

The importance of American investments in foreign securities as a factor 
in the readjustment of the world’s affairs emphasizes the need for an asso- 
ciation to standardize the dealings therein. On the extent to which Amer- 
ican investors become purchasers of foreign securities and credits will de- 
pend to a large degree the position which the United States can take in ex- 
panding its foreign commerce in competition with other progressive indus- 
trial countries. After making settlement for our imports, the expenditures 
of American tourists abroad, and remittances abroad by immigrants re. 
siding in the United States, there has been since the armistice a foreign bal- 
ance in favor of the United States which of course must be balanced if we 
expect to continue to sell our goods abroad. We will have to stop supply- 
ing goods beyond what we take in return unless our investors are willing tO 
balance our credit accounts by making equivalent investments outside of 
the United States. 


Great Britain and France for several decades have offset the excess of 
their exports over imports not by shutting down on exports but by building 
railroads, developing mines, and other industries and trade activities in all 
parts of the world; in other words, exporting capital, and taking securities 
in return. 

By any other method sterling and franc exchanges would have been thrown 
out of balance. The actual result has been that by giving free play to 
economic laws and by investing abroad in amounts sufficient to cover the 
foreign balances in their favor, both France and England were in a position 
to export vastly more than they received and avoided thereby a let-up in 
their trade. 

Until recently we Americans believed we could lead an isolated existence 
independent of the rest of the world. Wenow realize the industrial develop- 
ment of the world has become so inter-related that one part cannot function 
normally if the other part is industrially dislocated. In order, therefore, to 
give employment to our own people and maintain industrial prosperity in 
this country, the United States must be in position to employ its facilities. 
We must produce and save money and invest these savings in foreign secur- 
ities in the proportion necessary to offset our credit balances and to prevent 
an exaggerated premium on the dollar which would discourage foreign 
purchases of our goods. 

Our prosperity to a greater degree than ever before, depends upon the 
prosperity of the world and we cannot extend our trade and commerce 
unless the world can buy our goods at favorable rates of exchange in terms 
of the Amcrican dollar. In the last analysis the important thing is Ameri- 
can cooperation in the affairs of the rest of the world and the adoption by 
our Government of a policy which will attract the investment of sufficient 
American dollars into the securities of foreign conutries to cover the foreign 
balances in our favor. The American people are slow to act in matters 
which they do not understand, and one of the important ends to be sought 
now is that our people become as thoroughly informed regarding foreign 
countries, their currencies, and their industrial and other security issues, 
as the investors of England and the Continent have been for over half a 
century regarding America and its securities. I believe that once these 
things are well understood America will quickly take a more prominent 
place alongside other alert nations of the world in the development of the 
rich resources of foreign lands. 


Among the concerns which are members of the new asso- 
ciation are the American Express Company, Boissevain & 
Company, Bull & Eldredge, the Equitable Trust Company, 
Guaranty Company of New York, Hallgarten & Company, 
Hornblower & Weeks, Irving ‘National Bank, A. Iselin & 
Company, Josephthal & Company, Knauth, Nachod & 
Kuhne, Lazard Freres, A. B. Leach & Company, Merrill, 
Lynch & Company, Paine, Webber & Company, Pynchon & 
Sompany, Sartorious, Smith & Loewi, Seasongood, Haas 
& McDonald, Sutro Bros., Joseph Walker & Sons, and 
White, Weld & Company. 





FLORIDA LAW PERMITTING EXCHANGE 
COLLECTIONS. 
Weare informed that the Florida Legislature by unanimous 
vote of ooth houses has passed an exchange law similar 
to the one in North Carolina making the eighth State to 


enact laws against par clearance of checks. The other 
States are Alabama, Georgia, Louisiana, Mississippi, 
North Carolina, South Dakota and Tennessee. Every State 


in the Atlanta Federal Reserve District, it is understood, has 
passed laws allowing banks, both State Banks and National 
Banks, to charge exchange for collecting and remitting for 
checks sent them for collection and returns. 








—_—-— -————— 


WAR FINANCE CORP. TO MAKE ADVANCES FOR 
FINANCING OF COTTON EXPORTS. 

The directors of the War Finance Corporation at their 

meeting on May 2 agreed to adopt the policy for the present 

of making advances to American exporters or American 


vanks or bankers who finance American exporters in con- 


nection with the exportation of cotton under contract for 
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sale abroad. It is understood that such exports would go 
forward within a reasonable time and that such advances 
would be made under proper safeguards in accordance with 
the limitations of the War Finance Corporation Act. On 
his return from Atlanta oo the 2nd inst., Eugene Meyer, Jr., 
Managing Director of the War Finance Corporation, made 
the following statement: 

Director McLean and 1, representing the War Financ 
attended the conference of Southern bankers and cotton exporters whi h 
was held in Atianta Saturday under the auspices of the Federal Interna- 
tional Banking Co. The conference was highly satisfactory and two 
definite and important results were obtained. ‘Thefirst and most important 
was the formation of a joint committee of bankers and exporters to work 
out practical methods of dealing with the subject of the exportation of 
cotton, especially to those countries which could use substantially larger 
quantities if credit was obtainable on a sound basis. 

The second was a definite request from the exporters, approved by the 
bankers at the meeting, that the War Finance Corporation make advances 
to American exporters and to American bankers financing American ex- 
porters to finance the exportation of cotton, which was under definite con- 
tracts of sale but which could not move forward immediately. 

This request was considered at a meeting of the board to-day and re- 
ceiv d its approval. 


A meeting of bankers and exporters will be held in New 
York on Monday next at the office of Eugene Meyer at 
14 Wall Street to consider steps for the financing of cotton 
exports. Regarding the efforts of the Corporation to aid 
in the financing of exports, the New York “Evening Sun” 
had the following to say in a Washington dispatch last night: 


The War Finance Corporation is making every effort to aid American 
exporters in obtaining loans on the most favorable terms in order to send 
their goods abroad. 

With this endin view Eugene Meyer, Managing Director of the Corpora- 
tion, has gone to New York to confer with prominent bankers and business 
men in order to learn from them the exact situation regarding our export 
trade and the best methods that can be pursued in the extension of foreign 
business. Mr. Meyer will not return to Washington until the first part of 
next week. 

As the result of representations made to the War Finance Corporation that 
there is difficulty in financing exports of California packing products, the 
Board of Directors of the Corporation has authorized the Managing Director 
to announce that the Corporation stands ready to make advances to re- 
sponsible banking institutions which finance packing products for export. 

California banks which have been financing such exports have been ad- 
vised that the Corporation will consider applications on any of the three 
following bases: First, for prompt shipment against deferred payments; 
second, for further shipment within reasonable time against either prompt 
or deferred payments after arrival in foreign countries, where goods are 
under definite contract for sale, or third, for prompt shipment to ware- 
houses in foreign distributing points, to be held there for account of American 
exporters and bankers for marketing out of warehouses. The Corporation 
will consider each application on its merits, in accordance with the War 
Finance Corporation Act and the regulations of the body. 


Corporation, 








REVIEW OF CREDIT CONDITIONS BY FEDERAL 
RESERVE BANK OF NEW YORK. 


Credit conditions have continued to improve during the 
last thirty days and the reserve percentage of the Federal 
Reserve system now stands at 54.1%, as compared with 
46.4% on Jan. 7, according to the Review of Credit and 
Business Conditions issued April 30 by the Federal Reserve 
Bank of New York, which adds: 


One-half of this increase in the reserve percentage has been due, however, 
to the inflow of over $200,000,000 of gold from foreign countries since 
Jan. 1, practically all of which has entered into the reserves of the Federal 
Reserve banks. The rest of the increase was due to a decline of $423,- 

- 000,000 in the volume of Federal Reserve notes in circulation, accompanied 
by a decline of $640,000,000 in the loans and discounts of the Federal 
Reserve banks. 

Individual Federal Reserve banks, chiefly those in the agricultural sec- 
tions of the country, are now beginning to feel the seasona] demands for 
credit. Whereas in the early weeks of the year the loans of all Federal 
Reserve banks were declining, several of them now report increasing loans 
and two of them, the Federal Reserve Banks of Richmond and Minneapolis, 
have rediscounted with the New York Reserve Bank. This reflects a trans- 
fer of credit pressure from the New York district where it was felt earlier 
in the year to other Federal Reserve districts. 

The decline in wholesale prices has slackened noticeably. ‘The Depart- 
ment of Labor index fell less during March than in any month since fast 
June, and in each month since last December the percentage declines have 
been successively smaller. It is now 40% below the maximum of last May. 
The index of twelve basic commodities maintained by this bank feli very 
slightly in recent weeks and at times was practically stationary. 

Living costs continued to decline slowly and according to figures pre- 
pared by the National Industrial Conference Board are 18% below maxi- 
mum. Living costs are, however, at almost the same point above the 1913 
level as are wholesale prices. 

Reductions in wages have taken place in recent months, but there is 
considerable divergence between the different industries in the extent to 
which reductions have been made. An inquiry which this bank made from 
156 concerns in this district employing about 415,000 workers shows that 
57% of them have reduced wages in amounts varying between 5 and 25%. 








FEDERAL RESERVE BANK OF NEW YORK ON EX- 

CHANGE RATES ANDCURRENCY DEPRECIATION. 

In its monthly Review of Business, made public April 30, 
the Federal Reserve Bank of New York says: 

The bank submits a diagram on which lines are plotted 
to show the percentage decline in the purchasing power of 
currency in three European countries as compared with the 
purchasing power of the United States dollar, and says witlf 
regard thereto: 

















From time to time there have been references in the ‘“‘Review”’’ to the 
theory of foreign exchanges put forward in 1861 by Viscount Goschen. 
The theory is to the effect that the primary reason for the wide divergence 
of foreign exchanges from their gold parity is found in the relative deprecia- 
tion of currencies in different countries or, to put the same idea in another 
way, in the relative domestic purchasing power of the currencies of different 
countries. 

The best measure of currency depreciation or change in the purchasing 
power of currency is found in index numbers for wholesale commodity 
prices. If commodity prices are doubled, for example, the purchasing 
power of money is cut in half. From the comparative levels of wholesale 
prices in two countries, it is possible to compute percentages showing the 
decline in purchasing power of money in one country as compared with the 
decline in another country. 

For each country there is also plotted a line showing the percentage de- 
preciation from par of its exchange at New York. A comparison of the two 
lines shows that as Goschen indicated the exchanges of these countries have, 
since free movements of the exchanges began, moved very closely with the 
relative purchasing power of their currencies as expressed in their whole- 
sale prices. 

Prior to 1919 the principai Allied exchanges were ‘“‘pegged,”’ or arbitrarily 
fixed, and did not decline with price inflation. Consequently, little relation 
is shown between the two lines on the diagram prior to 1919, especially for 
France and England. After the exchanges were ‘“‘unpegged,’’ depreciation 
in exchange and depreciation in purchasing power moved in the same general 
direction. It is notable, however, that since the early part of 1919 ex- 
changes have been constantly lower than relative purchasing power. The 
most important factor in this difference has undoubtedly been the constant 
balance of indebtedness against the European countries and in favor of the 
United States. A further factor has been the uncertainty of the political 
situation in Europe. In the past few months there has been a distinct 
tendency for exchanges to rise nearer to the purchasing power levels. 








WAGE AND EMPLOYMENT SITUATION IN FEDERAL 
RESERVE DISTRICT OF NEW YORK. 


From the monthly Review of Business Conditions in the 
local Federal Reserve district, issued April 30, we take the 
following: 

In order to secure a more comprehensive view of the present wage situation 
the twelve Federal Reserve banks during April sent to concerns in all parts 
of the country a brief list of questions concerning number of employees, 
amount of pay-roll, and changes in wage rates, and received replies from 
concerns employing in the aggregate more than 1,300,000 persons. Those 
which reported were sufficiently representative of different industries to 
furnish a good indication of the present situation as to employment and 
wage rates. 

In the New York district, out of 277 firms addressed. reports were re- 
ceived from 156, which employed on April 1 1921, a total of 415,000 persons 
as compared with 498,000 on April 1 1920, a reduction of about 17%. The 
greatest reductions were in iron and steel, ship-building, and machinery. 
In only one industry, paper and paper products, was the number of employ- 
ees larger this year than last. 

The decrease of 17% in the total number employed is less than the de- 
crease reported recently by the New York State Industrial Commission. 
The difference is largely accounted for by the fact that the reports of the 
Industrial Commission include only factory workers, while the inquiry of this 
bank covered railroads and public utilities as well. 

Some reduction in hourly or daily rates of pay has been made by more 
than half of the concerns sending in returns. The reductions range from 5 
to 25% and average in the neighborhood of 12%. 

Nearly 80% of the firms making reductions did so on a uniform basis for 
nearly all employees throughout their plants. When a differentiation was 
made, the greatest reductions usually occurred among unskilled workers 


‘whose wages had risen most during the war period. Other bases for deter- 


mining rates of reduction were length of service, type of operation performed, 
or the extent to which the worker was affected by part time arrangements. 
The office force was frequently not included in wage reductions. 

It is notable that the industries which have reduced the numbers of their 
employees most have as a rule made considerable reductions in wage rates. 

Although there have been extensive reductions in wage rates, the average 
weekly earnings per employee as computed from aggregate pay-roll figures 
show almost no change from April 1 1920, to April 1 1921. On both dates 
average earnings were slightly over $30 a week. The fact that the earnings 
do not show any reduction is due in the main to the inclusion of large numbers 
of employees on railroads, in public utility companies, and in the printing 
trades, in which there have been practically no reductions in rates of pay. 
Another factor has been the tendency of employers to discharge the least 
competent and the most poorly paid workers first when reducing the number 
of employees. 

In Boston and Dallas districts there has been about the same percentage 
of decrease in employment as in the New York district, and on the western 
coast there was a smaller decrease. All the other districts report greater 
decreases. Similarly the New York district has been affected less than most 
of the other districts in the matter of reductions in average earnings. 








DEPARTMENT STORE SALES REPORTED BY NEW 
YORK FEDERAL RESERVE BANK. 


‘‘March sales of 57 department stores that report to this 
bank were 6.6% below the sales of March 1920,”’ according 
to a summary of retail trade in the May 1 issue of the 
Monthly Review of Credit and Business Conditions by the 
Federal Reserve Agent at New York. It continues: 


Merchants inform us sales during the first three weeks of April were 
also behind sales in April last year, which were especially large. 

When price changes are taken into consideration it is evident that the 
volume of merchandise distributed each month continues to be greater than 
in the corresponding period last year. March reports show an increase of 
about 12% in the number of transactions. The average amount of each 
transaction was $3 07, as compared with $3 52 in March 1920, a decline 
of 13%. 

Stocks on April 1 were 22% below those of the corresponding date last 
year, due largely to lower prices. Stocks increased between March 1 and 
April 1 because of the receipt of the usual purchases of spring and summer 
merchandise. 

Because of the continued large sales, coupled with the decreased value 
of stocks, the ratio of stock to sales is smaller. Merchants continue to 
maintain annual profits by the more frequent turnover of stocks. 

The amount of outstanding orders on April 1 was greater than for several 
‘he pact Cue +o the fact that many of the stores are placing orders for fall 
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goods. In some cases retailers are showing a greater willin8ness to place 
advance orders. Hand-to-mouth buying continues in those primary markets 
in which retailers believe the process of readjustment has not been com- 
pleted. The following table shows the retail trade fluctuations during 
March: ‘ 

New York Elsewhere 

City and in Second 

Brooklyn. District. 
Number of firms reporting. ........-.-.--- 14 23 
Per cent change in net sales during March 


Second 
District. 
37 


—4.6 


Per cent change in number of transactions 
during March 1921, compared with num- 
ber of transactions during March 1920 
Cee Sees DEE  ceeeeacnedeus cunts 

Per cent change in net sales from Jan. 1 to 
March 31 1921, compared with net sales 
during corresponding period in 1920-_-_--- —4.5 

Per cent change in stocks at close of March 
1921, compared with stocks at close of 
I i hal i ee a a tal il ct aa 

Per cent change in stocks at close of March 
1921. compared with stocks at close of 
i a a ls 

Percentage of average stocks at close of Janu- 
ary, February and March, 1921, to net 
sales during those months_______... --- 

Percentage of outstanding orders at close of 
March 1921 to total purchases during cal- 
Ce FER Weeks cwudivdocdsoheseuusen 


+12.4 


—23.2 —17.9 —22.0 


+8.3 +9.0 +8.5 


310.1 407.7 330.6 


5.7 6.7 








ARTHUR REYNOLDS ARGUES AGAINST LOWERING 


OF REDISCOUNT RATES. 


A review of the outstanding questions involved in the 
stabilization of business was presented by Arthur Reynolds, 
President of the Continental & Commercial Bank of Chi- 
cago. before the District of Columbia Bankers’ Association, 
at Washington, LD. C., on April 26. The meeting was at- 
tended by President Harding, Vice-President Coolidge and 
Cabinet members. The part played by the bankers in seek- 
ing to cope with the business situation which has developed 
as an aftermath of the war was dealt with by Mr. Reynolds. 
He referred to the fact that while in ordinary times re- 
discounts with the Federal Reserve banks wouid mount 
only under the pressure of seasonable demands for funds, 
or when business is very active, both city and country banks 
have been compelled to continue heavy rediscounting with 
the Reserve banks, and he points out, “now we are witness- 
ing the phenomenon of a large rediscount item when busi- 
ness is slack and prices falling.” This, he says, “is caused 
by the lag in liquidation, by the efforts of the banks to 
prevent failures through too rapid liquidation.” Mr. 
Reynolds states that “there is no doubt that the Federal 
Reserve banks can compel liquidation. and there is no 
doubt that they should do so. But the speed with which 
liquidation should come and the harshness of the process 
are questions to test the discretion of the men controlling 
the system.” In the Middle West, said Mr. Reynolds, “we 
think we are not going to be out of debt to the Reserve 
banks for some time—probably not this year.” So long 
as we are in debt to them, he contends, interest rates 
should stay high. An arbitrary lowering of rediscount 
rates, he adds, would bring a redevelopment of the tendency 
to inflation and high cost of living. Mr. Reynolds also had 
something to say on the tax situation, and we give the fol- 
lowing remarks from his address: 


In the Middle West we have all the troubles there are. We have had 
profiteering and extravagance, high prices and high wages, falling prices 
and a buyers’ strike. We have low production, shutdowns and unemploy- 
ment; we have had railroad congestion and we have idle cars. We have 
had big inventories and big losses, big crops and shrinking values. We 
have a housing shortage and landlords and tenants in a death struggle. We 
have building rings and investigations. We have declining bank deposits 
and a constant demand for credit. The tax collector is clamorous and 
persistent and the end is not yet. 

But we are neither discouraged nor disheartened. We believe in our- 
selves, in our Government and in our country. We know that we will 
work out our business difficulties and come again to prosperity. If we 
have not already learned, we are now learning that it will take time—time 
and effort and patience and intelligence. The supposed wealth that comes 
overnight is a fictitious wealth. War is a destroyer, not a creator. The 
profits of war are unreal and fleeting. True wealth and prosperity come 
only from careful, unwasteful management of productive enterprises, 
coupled with industry and thrift. 

The business situation as it has developed, and is still developing, is a 
product of the distorting influences born of war. How we mounted to the 
heights from which we are descending is a story well known and often told. 
We began the descent over a year ago. Only now are we reaching the lower 
slopes from which we can look down on the valleys of stability and security. 

Before the rediscount rates of the Reserve banks were increased, the 
banks and particularly the banks in the centres—had their resources under 
severe strain, not only their resources of credit and money but their resources 
of prudence, judgment, discretion and experience. Prices had been mount- 
ing for many months; coal was short because of a strike; transportation was 
congested, and there was talk of a panic. Several months before rediscount 
rates were increased bankers had begun to work for a reduction in loans. 
Borrowers——manufacturers, merchants and farmers alike—replied that they 
could not liquidate because they could not transport their products. From 
that time forward applications for new loans and the renewal of old ones 
were insistent. Higher rates served to slow up the expansion but it was 
months before it was stayed and more months before there was any actual 
deflation in terms of Federal Reserve notes and bank loans. 

Lowering prices, diminishing sales and decreasing production made 
liquidation of old obligations incurred at higher price levels, in a period of 
rapid turnover, very difficult. Credits were frozen. ‘There was a margin 
of debt which could not be covered by sale of stocks at prevailing prices. 





While it was thought, that in such circumstances. no more credit could be 
frozen, the temperature of business, and its facility for remaining below the 
freezing point had been misjudged; after the buyers’ strike developed, the 
temperature went to zero. 

The public can have but littie knowledge of the call that has been made 
upon the mental and physical resources of the banker in planning ways and 
means to save the business interest of the country. There have been 
meetings of committees of bankers to outline plans for the extension of old 
lines of credit and for the advancement of new loans to keep concerns going. 
There have been consolidations, complete reorganizations, reduction of 
assets, and losses have been sustained by all concerned, including the 
bankers. Scheme after scheme has been proposed before a method of 
refinancing could be found which would be feasible. Those charged with the 
management of banks have burned midnight oil} poring over the problems 
of customers of every ‘class. Their officers, experts and accountants 
have frequently been called away from the regular duties to help work out 
the problems of customers. 

Both city and country banks have been compelled to continue heavy 
rediscounting with the Federal Reserve Banks. In ordinary times re- 
discounts with the Reserve Banks would mount only under the pressure of 
seasonal demand for funds or when business is very active. Now we are 
witnessing the phenomenon of a large rediscount item when business is 
slack and prices falling. This is caused by the lag in liquidation, by the 
efforts of the banks to prevent failures through too rapid liquidation. It is 
a utilization of Reserve Bank resources which was not thought of when the 
Reserve Banks were employing their great powers and great resources for 
expansion under pressure of war’s demands, but it is a legitimate use. 

There is no douht that the Reserve Banks can compel liquidation and 
there is no doubt that they should doso. But the speed with which liquida- 
tion should come and the harshness of the process are questions to test the 
discretion of the men controlling the system. Great care must, therefore, 
be taken. It puts the system to a new test. It must be applied psycholog- 
ically as well as logically. 

The Federal Reserve System will continue to be an important factor; 
one of the most important, in our financial conduct and also in our business 
activities. It has proved itself to be a system sound in principle and 
practically workable. I would look upon any suggestion to tinker with its 
gi or make serious modifications in its form with doubt and mis- 
givings. 

The Federal Reserve System was created to mobilize the banking reserves 
of the country and to permit expansion and contraction of credits as business 
required. It is so well established and so weil proved that as a matter of 
principle it seems to me it should be dissociated from every other Govern- 
ment department; it should have the widest possible range for its activities 
unhampered by any political influences. It can work with Government 
without being dominated by Government. Public opinion will safeguard 
the administration of the system which must be placed beyond suspicion 
of bureaucratic methods and beyond the play of paternalistic impulses. As 
a banker, I am a firm believer in the fullest possible play of economic forces. 

In the Middle West we think we are not going to be out of debt to the 
Reserve banks for some time—probably not this year. So long as we are 
in debt to them, interest rates should stay high. An arbitrary lowering of re- 
discount rates would bring a re-development of the tendency to inflation 
and high cost of living. The demand for lower rates is creating an expec- 
tancy that rates will be lower. 

The Reserve Board will soon be confromted by demands for lower rates 
with justification for the demand based on higher reserves. Lower interest 
rates, under present condiions, can be justified only by need of stimulating 
business, and business must pay off old debts before it should be allowed to 
incur extensive new ones. 

If, as a business nation,'we are eager to attain a normal condition, the con- 
dition in which the relations of things to one another are to be stable and 
foreseeable, our productive forces must be able to ascertain with some degree 
of accuracy what their taxes are to be. At this time taxes are so substantia! 
and their application so uncertain that they must retard the development 
toward the point of ‘‘normalcy’’—whatever and wherever that point may be. 

A survey of the effect that taxes have had on the deposits of the Contin- 
ental and Commercial National Bank shows that at each tax payment 
period since Dec. 15 1919, we have lost from $14,000,000 to %35,000.000 
of deposits with a corresponding ‘ncrease in our borrowing at the Federal 
Reserve Bank. Where does the money go? ‘The bulk of it is sent East, 
as is of course necessary, but it does not,return. Our business institutions 
are experiencing a constant drain of their working capital as a result, and 
many statements which we have been receiving show a steadily declining 
ratio of quick assets to liabilities. 

[ would not say that a continuation of this process would leave us with no 
deposits at all, nor would it leave business without working capital. but it 
seems to me the experience clearly illustrates the extent to which taxation 
is cutting into the commercial capital of the country. Business will continue 
to struggle for revival but so long as taxes remain as they are now, it will be 
an uphill fight. It seems a fair inference that there will be le s business, 
and, theréfore, less revenue from taxes with the entire country as the loser. 
The case, to my mind is urgent and action should be speedy. We must 
remember that the Government has a great capacity to destroy business, and 
a much smaller capacity to create or assist it. 








CHANGESIN DISCOUNT RATES OF FEDERAL RESERVE 
BANKS OF NEW YORK AND ATLANTA. 


Effective May 5, the Federal Reserve Bank of New York 
reduced its rate for advances and rediscounts backed by com- 
mercial paper, trade acceptances and agricultural paper from 
7 to 64%%. No change was made in the rate for paper se- 
cured by Treasury certificates, Liberty bonds and Victory 
notes, the rate continuing at 6%. Announcement of the 


new rates was made as follows by Benjamin Strong, Governor 
of the bank: ° 


FEDERAL RESERVE BANK OF NEW YORK. 


To All Member Banks in the Second Federal Reserve District 

You are advised that this bank has established the following rates of 
discount effective from the opening of business on Thursday, May 5 1921, 
until further notice and superseding all existing rates: 

Commercial Paper. 

For advances not exceeding 15 days secured by all classes of eligible com- 
mercial paper, excepting bankers’ acceptances, and for rediscounts of such 
PE a ow wed cccecsiieccccaves TTT TIT TTITTITTT TET TTT 644% 

United States Government Securities. 

For advances not exceeding 15 days on Liberty Loan bonds, Victory 

notes or United States Treasury certificates of indebtedness and customers’ 
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notes secured by any of the foregoing, and for rediscounts of customers’ 

notes, so secured, for periods not exceeding 90 days_-__-_-_-_--- ee 6% 
Bankers’ Acceptances. 

For advances not exceeding 15 days secured by bankers’ acceptances, 


and for rediscounts of same not exceeding 90 days_____________-__---- 6% 
Very truly yours, 
BENJ. STRONG, Governor. 


The Atlanta Federal Reserve Bank also this week an- 
nounced changes in its discount rates, and has followed the 
action last month of the Boston Federal Reserve Bank 
(announced in these columns April 16, page 1571) in estab- 
lishing a uniform rate of 6%. The Atlantic Bank on May 5 
reduced its rate on commercial paper, trade acceptances and 
agricultural paper from 7 to 6%, and raised its rate on paper 
secured by Liberty Bonds and Victory Notes from 5% to 
6%. At present the only Reserve districts maintaining the 
7% rate are Chicago, Minneapolis and Dallas. On May 5 
Governor Harding of the Federal Reserve Board was re- 
ported as saying: 

The changes in discount rates do not indicate any change in policy, but 
merely the recognition of the fact that the emergency which justified a 
7% rate has passed. 

As to the views expressed by Secretary of the Treasury 
Mellon in the matter, press dispatches from Washington, 
May 5, said: 

Action of the New York Federal Reserve Bank in reducing its rediscount 
rate from 7 to 6%% reflects a tendency toward relaxation in rediscount 
rates in cther reserve districts, Secretary Mellon said to-day. He added 
that he thought it probable that the Chicago Reserve Bank might anticipate 
the crop movement season with a rate reduction. 

The Treasury Secretary said financial conditions over the country ap- 
peared to be much better, but that as much could not be said for the indus- 
trial situation. With business slack, he explained, the banks have not as 
much need for money, as they are not making so many loans, and money 
consequently is not as tight as it was. 








SENATE CONFIRMS APPOINTMENT OF JOHN R. 

MITCHELL AS MEMBER OF FEDERAL RESERVE 

. BOARD. 

The U.S. Senate on April 29 confirmed the appointment 
of John R. Mitchell as a member of the Federal Reserve 
Board. Mr. Mitchell will serve for a term of ten years. His 
nomination by President Harding was referred to in our issue 
of Saturday last, page 1821. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve System in the week ending April 29 1921: 


Total 
District No. 9— 4 Capital. Surplus. Resources 
Security Savings Bank, Rapid City, So.Dak. $50,000 $15,000 $524,620 
District No. 11— 
State Bank of Commerce, Commerce, Texas. 50,000 #£=-—- - _--- 273,111 
Security State Bank, Decatur, Texas______- aaa 137 ,457 
First State Bank of Perrin, Perrin, Texas... 25.000 12,500 184,722 
First State Bank of Quinlan, Quinlan, Texas. 25,000 5,000 141,361 
District No. 12— : 
Eastern Oregon Banking Company, Shaniko, 
SS ale ap eae MOON 50,000 10,000 299,265 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to 
the following institutions to exercise trust powers: 


The Planters National Bank of Fredericksburg, Virginia. 
Merchants and Illinois National Bank of Peoria, Illinois. 


~~ 








REDEMPTION OF TREASURY CERTIFICATES 
MATURING MAY 16. 

Secretary of the Treasuty Mellon announced on May 1 
that he had authorized the Federal Reserve banks on and 
after April 30 1921, and until further notice, to redeem in 
cash at the holders option, at par and accrued interest to 
date of such optional redemption, Treasury certificates of 
indebtedness of Series D-19217 dated Nov. 15 1920, maturing 
May 16 1921. The order will continue in effect until May 16. 








EDWARD CLIFFORD BECOMES ASSISTANT SECRE- 
TARY*OF THE TREASURY. 
Edward Clifford, named last week by President Harding 
to be Assistant Secretary of the Treasury, had his nomination 
confirmed by the Senate on May 3. 








SENATE COMMITTEE TO BEGIN HEARINGS ON TAX 
REVISION ON MONDAY. 

Announcement that the Senate Finance Committee would 
begin hearings on Monday next (May 9) on tax revision was 
made on May 5 by Senator Penrose, Chairman of the Com- 
mittee, in the following notice: 





The Committee on Finance will hold public hearings relating to internal 
revenue revision beginning Monday, May 9 1921. 

It is the purpose of the Committee to hear first the proponents and op- 
ponents of the sales tax. 

In order to avoid duplication of arguments and suggestions, it is sug- 
gested that persons having the same problem to present, agree upon one 
representative to present their views. 

The bearings will be conducted in room 312 of the Senate Office Building. 
Sessions will begin at 10:30 a. m. 

It is desired that witnesses endeavor to prepare their statements in such 
form that their presentation will not require more than thirty minutes. 

Persons wishing to be heard should, if possible, apply to the Clerk of the 
Committee prior to the date set for the hearings, for an assignment of time 
In making such application the following information should be given: 
Name, business address, temporary address in Washington, business or 
occupation, the person. firm, corporation or association represented, and 
the subject concerning which testimony will be given. 

All briefs and other papers filed with the Committee should have in- 
dorsed on them the name and address of the person submitting them, his 
business or occupation, and the name of the person, firm, corporation or 
association whom he represents. 








REVISION OF TAX LAWS URGED BY SECRETARY OF 
THE TREASURY MELLON. 

A prompt and thoroughgoing revision of the internal tax 
laws, made with due regard to the protection of the revenues, 
is, in the judgment of Secretary of the Treasury Mellon, 
‘‘a requisite to the revival of business activity in this coun- 
try.’’ This view is expressed by Secretary Mellon in a letter 
to Representative Fordney, Chairman of the House Com- 
mittee on Ways and Means, in which he submits revised esti- 
mates of Government receipts and expenditures for the years 
1921 and 1922. Secretary Mellon announces that the ordi- 
nary expenditures for the first three quarters of the fiscal 
year 1921 have been $3,783,771,997, or at the rate of about 
$5 ,000 ,000 ,000 for the year, and that according to the latest 
estimates the ordinary expenditures during the fiscal year 
1922, including interest on the public debt, will be over $4,- 
000,000,000. ‘‘The Nation,’’ he says, ‘“‘cannot continue to 
spend at this shocking rate. . . . Expenditures should 
not be permitted to continue at the present rate. The coun- 
try is staggering under the existing burden of taxation and 
debt and clamoring for relief from the war taxation.’ Re- 
duction of appropriations, he says, ‘‘will not of itself be effec- 
tive to reduce expenditures, unless at the same time the Con- 
gress avoids or controls measures which result in expendi- 
ture without an apparent appropriation.’ The most sub- 
stantial relief from the tax burden, says Secretary Mellon, 
‘‘must come for the present from the readjustment of inter- 
nal taxes and the revision or repeal of those taxes which have 
become unproductive and are so artificial and burdensome 
as to defeat their own purpose.’ ‘It is earnestly hoped, 
therefore,’’ he adds, ‘‘that the Congress will be able to enact 
without delay a revision of the revenue laws and such 
emergency tariff measures as are necessary to protect Amer- 
ican trade and industry.’’ The principal suggestions made 
by Secretary Mellon with regard to the revision of the inter- 
nal tax laws are, briefly: 


Repeal the excess profits tax and make good the loss of revenue by 
means of a modified tax on corporate profits or a flat additional income 
tax upon corporations and the repeal of the existing $2,000 exemption 
applicable to corporations to yield an aggregate revenue of between $400,- 
000,000 and $500,000 ,000. 

Readjust the income tax rates to a maximum combined normal tax and 
surtax of 40% for the taxable year 1921, and of about 33% thereafter, with 
a view to producing aggregate revenues substantially equivalent to the 
estimated receipts from the income tax under existing law. 

Retain the miscellaneous specific sales taxes and excise taxes, including 
the transportation tax, the tobacco taxes, the tax on admissions and the 
capital stock tax, but repeal the minor ‘‘nuisance’’ taxes, such as the taxes 
on fountain drinks and the miscellaneous taxes levied under Section 904 of 
the Revenue Act, which are difficult to enforce, relatively unproductive, 
and unnecessarily vexatious. 

Impose sufficient new or additional taxes of wide application, such as 
increased stamp taxes or a license tax on the use of automobiles, to bring 
the tota] revenues from internal taxes after making the changes above sug- 
gested, to about four billion dollars in the fiscal years 1922 and 1923. 
The only way to escape the additional internal tax, to an aggregate amount 
of between $250,000,000 and $350,000,000, will be to make immediate cuts 
in that amount in current expenditures. In the event that this should 
prove impossible, it might be feasible to provide perhaps as much as $100,- 
000,000 or $150,000,000 of the necessary revenue from new duties on staple 
articles of import, and the balance by taking more effective steps to realize 
on back taxes, surplus war supplies and other salvageable assets of the 
Government. 

Adopt necessary administrative amendments to the Revenue Act in order 
to simplify its administration and make it possible, among other things, 
for the Commissioner of Internal Revenue, with the approval of the Secre- 
tary of the Treasury and the consent of the taxpayer to make final deter- 
mination and settlement of tax cases. 


Plans of the Treasury for refunding the Government’s 
short-dated debt, including Victory Notes, into Treasury 
certificates of indebtedness maturing between 1923 and 1928 
are outlined in Secretary Mellon’s letter to Representative 
Fordney. Substantial progress, he says, has been made in 
the retirement of the short-dated debt, which on March 31 
1921 aggregated $7,578 ,954,143, against $9,248,188,921 on 
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Aug. 31 1919. In view of its early maturity, he says, the 
Treasury must regard the short-dated debt as a whole, and 
within the next two years may expect to reduce it by perhaps 
one billion dollars through the continued operation of the 
sinking fund and the miscellaneous annual debt requirements. 
Stating that the remainder of this short-dated debt will have 
to be refunded, he adds: 


It will therefore be the Treasury’s policy to vary its monthly offerings of 
Treasury certificates of indebtedness from time to time when market con- 
ditions are favorable with issues of short-term notes in moderate amounts, 
with maturities of from three to five years, with a view to the gradual dis- 
tribution of the short-dated debt through successive issues of notes in 
convenient maturities extending over tae period from 1923 to 1928. When 
the Third Liberty Loan matures the Treasury certificate offerings will 
continue to be made from time to time as in the past in order to meet the 
Treasury's current requirements. This program will make the short-dated 
debt more manageable and facilitate the refunding operations which will be 
necessary in connection with the maturity of the Victory Liberty Loan. 

The following is Secretary Mellon’s letter in its entirety: 
Treasury Department, Office of the Secretary, Washington, April 30 1921. 

Dear Mr. Chairman—In accordance with your request as communicated 
in your letter of April 25 1921, I am glad to present for your consideration 
and that of the Committee on Ways and Means, revised estimates of 
receipts and expenditures for the fiscal years 1921 and 1922, and to indicate 
in that connection what revenues must be provided for the fiscal years 1922 
and 1923 in order to carry on the Government’s business and meet its 
current requirements and fixed debt charges, including interest and sinking 
fund. 

In order that the Congress may have the latest available information 
before it, I hand you herewith the following statements: 

(A) Statement giving revised estimates of receipts and disbursements for 
the fiscal years 1921 and 1922, with a supplemental statement classifving the 
estimated disbursements. This statement is made up on the basis of actual 
receipts and disbursements for the first three quarters of the fiscalyear 1921, 
and the best estimates of the Treasury and the spending departments as to 
receipts and disbursements during the last uaarter of 1921 and the fiseal year 
1922. It supersedes the estimates of receipts and expenditures for the 
fiscal years 1921 and 1922 which appear on pages 273 to 278 of the Annual 
Report of the Secretary of the Treasury for 1920. 

(B) Preliminary statement showing classified expenditures of the Govern- 
ment for the period from July 1 1920, to March 31 1921, with comparative 
figures and total expenditures for the fiscal year 1920, on the basis of daily 
Treasury statements (exclusive of postal expenditures, except postal de- 
ficiencies, &c.). 

(C) Preliminary statement showing ordinary receipts of the Government 
for the period from July 1 1920, to March 31 1921, with comparative figures 
and total ordinary receipts for the fiscal year 1920, on the basis of daily 
Treasury statements (exclusive of postal revenues). 

(D) Preliminary statement of the public debt on March 31 1921, on the 
basis of daily Treasury statements, with a quarterly comparative public 
debt statement which shows the figures for Aug. 31 1919, when the war debt 
was at its peak. 

(E) Statement showing comparative figures as to the outstanding short- 
dated public debt on the basis of daily Treasury statements from Aug. 31 
1919 to March 31 1921. 

Ordinary expenditures for the first three quarters of the fiscal year 1921 
have been $3,783,771,996.74, or at the rate of about $5,000,000.000 for the 
year. Of these expenditures about $860,000.000 have been expenditures 
of the War Department, about $500,000,000 expenditures of the Navy 
Department, about $600.000,000 payments to the railroads and about 
$650,000,000 interest on the public debt, an aggregate of $2,600,000.000 
under these four headings in nine months, or at the rate of about $3,500,- 
000.000 for the year. According to the latest estimates of the spending 
department, as set forth in Statement A—Supplemental!, ordinary expendi- 
tures during the fiscal year 1922, including interest on the public debt, will 
be over $4,909.000,000. 

The nation cannot continue to spend at this shocking rate. As the 
President said in his message, the burden is unbearable, and there are two 
avenues of relief. ‘One is rigid resistance in appropriation and the other is 
the utmost economy in administration.’ This is no time for extravagance 
or for entering upon new fields of expenditure. The nation’s finances are 
sound and its credit is the best in the world, but it cannot afford reckless or 
wasteful expenditure. New or enlarged expenditures cannot be financed 
without increased taxes or new loans. Expenditures should not even be 
permitted to continue at the present rate. The country is staggering under 
the existing burden of taxation and debt and clamoring for gradual relief 
from the war taxation. It may be counted upon not only to exert effective 
pressure against increased expenditures but also to give its whole-hearted 
support to all sincere efforts to reduce expenditures. 

The last Congress made a creditable record in reducing appropriations, 
and it effected substantial economies. Notwithstanding the reduced 
appropriations, however, expenditures have continued unexpectedly high, 
and the reduction in expenditures has barely kept pace with the shrinkage 
in receipts. Reduction of appropriations, moreover, will not of itself be 
effective to reduce expenditures unless, at the same time, the Congress 
avoids or controls measures which result in expenditure without an apparent 
appropriation. Reappropriations of unexpended balances, revo)ving-fund 
appropriations and appropriations of receipts, and other indefinite authori- 
zations of expenditure have in the past been responsible for hundreds of 
millions of dollars of actual cash outgo. 

The estimates for the fiscal year 1922 are subject to great uncertainty as to 
both receipts and expenditures. The estimated collections of $3,700,.000.,- 
000 of internal taxes are based on the provisions of existing law, and are 
$850,000,000 less than the estimated collections for 1921, chiefly because 
of the shrinkage in business. They are liable to be somewhat further re- 
duced from the same cause. The estimated ordinary expenditures of $4,- 
014,000,000 will on their part be affected by appropriations which are still 
to be made. The estimated expenditures of the War Department and the 
Navy Department, aggregating over $1,.100,000,000 for 1922, will depend 
largely upon the military and naval policy adopted by the Congress at the 
present session. The estimate of about $545,000,000 for payments to the 
railroads in 1922 is made necessary by the provisions of the Transportation 
Act, 1920, and increased estimates from the Director General of Railroads. 
In the absence of drastic cuts in military and naval expenditures, there is 
almost no prospect, according to the estimates, of any substantial available 
surplus even in the fiscal year 1922. 

The estimates of receipts and expenditures for both 1921 and 1922 show 
clearly that, while this Government has definitely balanced its budget, the 
surplus of current receipts over current expenditures will not quite provide 
for what may be termed the fixed public debt redemptions, and that unless 
expenditures are sharply reduced there will be practically no funds available 
in these years for the retirement of the floating debt represented by loan and 








tax certificates outstanding. The estimated currentfsurplus in both 1921 
and 1922 will be absorbed (1) by current redemptions of war savings securi- 
ties, redeemable substantially on demand, (2) by purchases for the cumula- 
tive sinking fund, (3) by acceptance of Liberty bonds and Victory notes for 
estate taxes, and (4) by miscellaneous other debt retirements which must 
be made each year in order to comply with existing law or with the terms 
of outstanding securities. 

This means that the Treasury’s earlier expectations as to the retirement 
of the floating debt have been upset by the continuance of unexpectedly 
heavy current expenditures during the last twelve months, particularly on 
account of the army and navy and the railroads, and that the Government 
cannot now expect to retire any material portion of the two and one-half 
billions of floating debt now outstanding during the fiscal years 1921 and 
1922 out of current revenues. It means also that the country cannot look 
to any plan for funding the floating debt to reduce the burden off internal 
taxes during the next two years. Substantial cuts in current expenditures 
offer the only hope of effective relief from the tax burden. 

Within the next two years, or thereabouts, there will mature about seven 
and one-half billions of short-dated debt (including the outstanding floating 
debt), and it is to the gradual retirement of this debt that the bulk of the 
current surplus is necessarily applied in large part through the miscellaneous 
debt retirements described in the preceding paragraph. Substantial 
progress has already been made in the retirement of the short-dated debt. 
Statement (E) for example, shows that the short-dated debt aggregated $7 ,- 
578 954,142.89 on March 31 1921, as against $9,248,188,921.12 on Aug. 31 
1919, when the war debt aggregated $7,578 ,954,141.89 on about one and 
two-thirds billions in the nineteen months’ period. This reduction Was 
due in large part to the reduced balance in the general fund and the applica- 
tion of receipts from war salvage, and only in small] measure to surplus tax 
receipts. In view ofits early maturity, the Treasury must regard the short- 
dated debt as a whole, and within the next two years may expect to reduce it 
by perhaps one billion dollars through the continued operation of the 
sinking fund and the miscellaneous annual debt retirements. The remainder 
of this short-dated debt, amounting to over six billions will have to be 
refunded. 

It will, therefore, be the Treasury’s policy to vary its monthly offerings of 
Treasury certificates of indebtedness from time to time when market condi- 
tions are favorable with issues of short-term notes in moderate amounts with 
maturities of from three to five years, with a view to the gradual distribution 
of the short-dated debt through successive issues of notes in convenient ma- 
turities extending over the period from 1923 to 1928, when the Third Liberty 
Loan matures. Treasury certificate offerings will continue to be made 
from time to time as in the past, in order to meet the Treasury’s current 
requirements. This program will make the short-dated debt more manage- 
able and facilitate the refunding operation which will be necessary in connec- 
tion with the maturity of the Victory Liberty Loan. 

This analysis of the condition of the Treasury and of the burdens which it 
must face within the next two fiscal years shows clearly, as the President 
stated in his message, that unless there are striking cuts in the important 
fields of expenditure, receipts from internal taxes can not safely be permitted 
to fall below four billions in the fiscal years 1922 and 1923. This would 
mean total internal tax collections of about one billion less than in 1920, and 
one-half billion less than in 1921. 

‘The most substantial relief from the tax burden must come for the pres- 
ent from the readjustment of internal taxes, and the revision or repeal 
of those taxes which have become unproductive and are so artificial and bur- 
densome as to defeat their own purpose. A prompt and thoroughgoing 
revision of the internal tax laws, made with due regard to the protection of 
the revenues, is, in my judgment, a requisite to the revival of business activ- 
ity in this country. It is earnestly hoped, therefore, that the Congress will 
be able to enact without delay a revision of the revenue laws and such 
emergency tariff measures as are necessary to protect American trade and 
industry.’”’ 

Now that the House of Representatives has passed the emergency tariff 
legislation, I hope that the Congress will soon undertake the revision of the 
revenue laws, with due regard to the protection of the revenues and at the 
same time with a view to ‘‘the readjustment of internal taxes and the 
revision or repeal of those taxes which have become unproductive and are so 
artificial and burdensome as to defeat their own purpose.’’ The higher rates 
of income surtaxes put constant pressure on taxpayers to reduce their tax- 
able income, interfere with the transaction of business and the free flow of 
capital into productive enterprise, and are rapidly becoming unproductive. 
The excess-profits tax is artificial and troublesome. Taxes of this extreme 
character are clogs upon productive business and should be replaced by other 
and more equitable taxes upon incomes and profits. An intelligent revision 
of these taxes should encourage production and in the long run increase 
rather than diminish the revenues. Early action is necessary, for unlessa 
revision is adopted within a few months it could not in fairness appy to 
income and profits arising from the business of the present calendar year 

With these considerations in mind, I venture to make the following prin- 
cipal suggestions with regard to the revision of the internal tax laws: 

1. Repeal the excess-profits tax, and make good the loss of revenue by 
means of a modified tax on corporate profits or a flat additional income tax 
upon corporations, and the repeal of the existing $2,000 exemption applica- 
ble to corporations, to yield an aggregate revenue of between $400,000,000 
and $500,000,000. ‘The excess-profits tax is complex and difficult of 
administration, and is losing its productivity. It is estimated that for the 
taxable year 1921 it will yield about $450,000,000, as against $2 ,500,000,000 
in profits taxes for the taxable year 1918, $1.320,000,000 for the taxable 
year 1919, and $750,000,000 for the taxable year 1920. In fairness to other 
taxpayers, and in order to protect the revenues, however, the excess-profits 
tax must be replaced, not merely repealed, and should be replaced by some 
other tax upon corporate profits. A flat additional tax on corporate income 
would avoid determination of invested capital, would be simple of admin- 
istration, and would be roughly adjusted to ability to pay. It is estimated 
that the combined yield to accrue during the taxable year 1921 from a tax 
of this character at the rate of 5% and the repeal of the $2,000 exemption 
would be about $400,000,.000. 

2. Readjust the income tax rates to a maximum combined normal tax and 
surtax of 40% for the taxable year 1921, and of about 33% thereafter, with 
a view to producing aggregate revenues substantially equivalent to the 
estimated receipts from the income tax under existing law. ‘This read- 
justment is recommended not because it will relieve the rich, but because 
the higher surtax rates have already passed the collection point. The 
higher rates constitute a bar to transactions involving turnovers of securities 
and property, which with lower surtax rates would be accomplished and thus 
yield substantial new revenue to the Government. The total net income 
subject to the higher rates is rapidly dwindling, and funds which would 
otherwise be invested in productive enterprise are being driven into fields 
which do not yield taxable income. The total estimated revenue from the 
surtaxes under existing law is about $500,000,000 for the taxable year 1921. 
The estimated yield for the year from the surtax rates above 32% would be 
about $100,000,000. The immediate loss in revenue that would result from 
the repeal of the higher surtax brackets would be relatively small, and the 
ultimate effect should be an increase in the revenues. 
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3. Retain the miscellaneous specific-sales taxes and excise taxes, includ- 
ing the transportation tax, the tobacco taxes. the tax on admissions, and 
the capital stock tax, but repeal the minor. “nuisance” taxes, such as the 
taxes on fountain drinks and the miscellaneous taxes levied under Section 904 
of the Revenue Act, which are difficult to enforce, relatively unproductive, 
and unnecessarily vexatious. The repeal of these miscellaneous special 
taxes would, it is estimated, result in a loss of about $50,000,000 in revenue. 
The transportation tax is objectionable and I wish it were possible to recom- 
ment its repeal, but this tax produces revenue in the amount of about 
$330,000,000 a year and could not safely be repealed or reduced unless 
Congress is prepared to provide an acceptable substitute. The Treasury 
is not prepared to recommend at this time any general sales tax, particularly 
if a general sales taxes were designed to supersede the highly productive 
special sales taxes now in effect on many relatively non-essential articles. 

4. Impose sufficient new or additional taxes of wide application, such as 
increased stamp taxes or a license tax on the use of automobiles, to bring the 
total revenues from internal taxes after making the changes above suggested, 
to about $4,000,000,000 in the fiscal years 1922 and 1923. The only way 
to escape these additional internal taxes, to an aggregate amount of between 
$250,000,000 and $350,000,000, will be to make immediate cuts in that 
amount in current expenditures. In the event that this should prove im- 
possible, it might be feasible to provide perhaps as much as $100,000,000 or 
$150,000,000 of the necessary revenue from new duties on staple articles of 
import, and the balance by taking more effective steps to realize on back 
taxes, surplus war supplies, and other salvageable assets of the Government. 

5. Adopt necessary administrative amendments to the Revenue Act in 
order to simplify its administration and make it possible, among other things, 
for the Commissioner of Internal Revenue, with the approval of the Secre- 
tary of the Treasury and the consent of the taxpayer, to make fina] deter- 
mination and settlement of tax cases. In this connection it would be well, 
in the interest of fairness and in order to simplify the administrative problem, 
to provide, under proper safeguards, for carrying forward net losses of one 
year as a deduction from the income of succeeding years. 

I suggest for the consideration of Congress that it may also be advisable 
to take action by statute or by constitutional amendment, where necessary, 
to restrict further issues of tax-exempt securities. It is now the policy of the 
Federal Government not to issue its own obligations with exemptions from 
Federal surtaxes and profits taxes, but States and municipalities are issuing 
fully tax-exempt securities in great volume. It is estimated that there are 
outstanding perhaps $10,000,000,000 of fully tax-exempt securities. The 
existence of this mass of exempt securities constitutes an economic evil of the 
first magnitude. The continued issue of tax-exempt securities encourages 
the growth of public indebtedness and tends to divert capital from productive 
enterprise. Even though the exemptions of outstanding securities can not 
be disturbed, it is important that future issues be controlled or prohibited 
by mutual consent of the State and Federal Governments. 

I am sending a copy of this letter to Senator Penrose as Chairman of the 
Committee on Finance. 

[ shall, of course, be glad to hold myself and the Treasury experts in 
readiness to answer any call from the committee and to supply such further 
information with regard to the condition of the Treasury and the Treasury's 
revenue recommendations as the committee may desire. 

Very truly yours, 
A. W. MELLON, Secretary. 
HON. JOSEPH W. FORDNEY, Chairman 
Committee on Ways and Means, House of 
Representatives. 








CON GRESS PASSES BILL PROVIDING FOR NATIONAL 
BUDGET SYSTEM. 


The bill providing a National budget system and an 
independent audit of public accounts, which was vetoed by 
President Wilson on June 4 1920 was passed by the Senate 
on April 26 and by the House on May 5. Because of some 
differences between the two measures it must go to conference 
for adjustment. The adoption of the McCormick bill was 
effected in the Senate without a roll call. In the House the 
Good bill was passed by a vote of 344 to9. As was indicated 
in these columns June 12 1920, page 2445, the bill was 
vetoed by President Wilson on account of its provision 
denying to the Chief Executive the power to remove the 
Comptroller-General and the Assistant Comptroller General, 
both of whom, under the bill, would have been appointed 
by the President, with the advice and consent of the Senate. 
On June 4 of last year the House made an unsuccessful effort 
to pass the bill over the President’s veto, the necessary 
two-thirds majority however, being lacking in the votes cast. 
The bill was reported to the Senate on June 5 1920, with an 
amendment, but that body adjourned before action was 
taken. The bill now passed by the Senate provides for the 
creation of a bureau of the budget in the Treasury Depart- 
ment to prepare the estimates of appropriations needed by 
the various departments. The bureau would have as its head 
a director of the budget both he and his assistant to be ap- 
pointed by the President with the consent of the Senate for 
a term of 7 years with an annual salary of $10,000. The 
House retained the Senate method of appointing both officials 
but voted to make the burueau independent of the Treasurv 
Department. The proposed legislation would abolish the 
offices of Comptroller and Assistant Comptroller of the 
Treasury, and in their places would provide for the creation 
of the offices of Comptroller-General and Assistant Comp- 
troller-General The measure as approved by the Senate 
made the Comptroller General subject to removal by joint 
Congressional resolution, which requires the signature of the 
President. As passed by the House the bill provides for 
his removal by concurrent resolution, which does not 
require the President’s signature. Representative Robinson, 
during the debate on the bill in the Senate on April 26, 





referred to the fact that one of the reasons asisgned by Presi- 
dent W ilson in justifying the veto of the bill last year was 
that it deprived the Executive of his constitutional power of 
appointment, or infringed upon it. This bill as reported, 
said Senator Robinson ‘‘seems to meet that objection by 
requiring that removal shall be by joint resolution, which of 
course must be either with the approval of the Executive, or 
passed over his veto by a two-thirds vote. That would 
seem to meet in large degree at least, the objection which 
was urged by the Executive when he vetoed the bill.’’ 
In the Senate on April 26 the Democrats sought to scale 
down the salaries of officers provided for in the bill. Senator 
Harrison (Democrat of Mississippi) while expressing himself 
in thorough sympathy with the bill, and evincing the hope 
that ‘“‘much good will flow from it’’ added: 

But at this time when we are trying to practice very strict economy, 
and trying to retrench as much as possible, and reorganize the various 
branches of the Government, in order to save expenses and to save the tax- 
payers of the country from heavy taxes, it is a little strange that we should 
begin now to embark upon a policy of adding four places at $6,000 a year, 
when the Senate and the House in the last Congress agreed that they 
would only put in three places at $5,000. 


Senator McCormick, author of the Senate bill, stated that 
‘‘the question of the payment of a salary of $6,000 a year to 
four persons as against the payment of a salary of $5,000 a 
year to three persons, is one of discretion and judgment’”’ 
and he expressed the hope that the Senate would reject the 
amendment offered by Senator Harrison stipulating that no 
person appointed by the Comptroller should be paid more 
than $5,000 a year, and that not more than three persons 
appointed by him should be paid a salary at that rate. This 
amendment was rejected by the Senate. A further proposal 
by Senator Harrison that the salary to be paid the Assistant 
Director be fixed at $7,500 instead of $9,000 was agreed to 
by the Senate. The Good bill, providing for a National 
budget system, was reported out by the House Select Com- 
mittee on April 25. A special rule, asked for by Chairman 
Good on April 26 under which the budget bill could be 
brought up for discussion, was reported to the House on 
May 3. An effort in the House to have the term of office 
of the Comptroller General limited to seven years was 
defeated on the 5th inst. by a vote of 124 to 26. 
COMPARISON OF EMPLOYMENT AND WAGES IN 

SELECTED INDUSTRIESIN MARCH 1921 AND 
1920. 

Decreases in all industries in the number of persons em- 
ployed in March this year, as compared with the same 
month last year, are reported by the Bureau of Labor 
Statistics of the United States Department of Labor in 
making public on May 2 the results of the tabulated reports 
concerning the volume of employment in March 1921 from 
representative establishments in 13 manufacturing industries 


and in bituminous coal mining. The Bureau states: 

Comparing the figures of March 1921 with those of identical establish- 
ments for March 1920, it appears that in all industries there were decreases 
in the number of persons employed. The largest decrease, 53.5%, is 
shown in the automobile industry. Leather shows a decrease of 35.8% 
and hosiery and underwear a decrease of 34.1%. 

All of the 14 industries show decreases in the total amount of the payroll 
in March 1921 as compared with March 1920. The most important per- 
centage decrease, 64, appears in automobiles. Leather shows a decrease 
of 46.9%; hosiery and underwear, a decrease of 45.8%; and iron and steel a 
decrease of 44.2%. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS IN 
MARCH 1920 AND MARCH 1921. 
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$8,173,095|—44.2 
5,148,279, 1,853,904—64.0 


3,638,501, 3,227,251}—11.3 
1,266,624) 1,010,912;—20.2 
288,605 252 ,296|—12 .6 


651,079 352,883 —45.8 
1,312,600,  871,666\—33.6 
727,960,  548,594—24.6 
1,119,382)  792,844—29.2 
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1,841,707 


1,321,274'—28.3 
Paper making -_! 32,828 27,786—15.4) 877,021) —21. 
Cigar manufac’g | 17,252) 14,539—15.7| _ 375,573) _ 289,200-—23.0 
Coal (bitumin’s) 103 28,510 25,899 —9.2' 1,885,868 1,549,286 —17.8 


Comparative data for March 1921 and February 1921 appear in the 
following table. ‘The figures show that in 8 industries there was an increase 
in the number of persons on the payroll in March as compared with Febru- 
ary, and in 6 a decrease. The largest increases in the number of persons 
employed are 32.2% in the automobile industry, 17% in the woolen indus- 
try, and 12.8% in hosiery and underwear. Decreases of 6.8%, 5.4%, and 
4.4% are shown in car building and repairing, coal mining, and iron and 
steel, respectively . 

In comparing March with February, 7 industries show an increase in the 
amount of money paid to employees, while 7 show a decrease. The most 
important increase, 44.7%, appears in the automobile industry. Woolen 
shows an increase of 25.7%. A decrease of 10.3% appears in both iron 
and steel, and coal mining. 
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COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS, 


FEBRUARY 1921 AND MARCH 1921. 









































| Number on Pay- Amount pf Pay- 
\No. of |Pertod Roll in % of Roll in % of 
Industry. Estab of Inc. Inc. 
|lish-| Pay- | Feb. | March| or February March or 
| ments Roll. | 1921. | 1921. | Dec. 1921. 1921, Dec. 
Iron and steel__| 116 |% mo.|142,977|136,695| —4.4| $9,290,388) $8,334,036\—10.3 
Automobiles..__| 46 |1 week) 54,121) 71,559|+32.2} 1,293,298) 1,870,828)+ 44.7 
Car building and 
repairing. _-_-_-_ 55 |% mo.) 52,127) 48,557; —6.8| 3,456,000; 3,250,838) —5.9 
Cotton mfg__._.;| 60 |1 week! 59,743) 58,014| —2.9| 1,012,840 981,308) —3.1 
Cotton finishing! 15 |1 week! 10,289) 11,148) +8.3 224,970 245,970) +9.2 
Hosiery and un- 
derwear____-_-_ | 64 |1 week! 18,860) 21,269)+12.8 303 ,242 345,975|+ 14.1 
TRG | §2 |1 week! 33,189) 38,831) +17.0 693,199 871,666) + 25.7 
Silk._...._._.__.___}| 43 |2 wks.| 11,553) 12,631) +9.3 486 403) 544,736|+ 12.0 
Men’s clothing.| 48 /|1 week! 23,078, 24,026, +4 1 681,701) 798,325)\+-17.1 
ee ee 35 |1 week! 10,175) 10,653) + 4.7) 226 ,567 225,771; —0.4 
Boots and shoes._| 84 1 week) 54,610 54,990) +0.7; 1,312,187 1,309,995) —o0.2 
Paper making__| 59 |1 week) 29,893 28,801) —3.7 746,814 714,558) —4.3 
Cigar manufac’g, 57 |1 week) 15,150 14,645) —3.3) 286,162, 289,927) +1.3 
Coal (bitumin’s)! 97 '% mo.' 26,439 25,006' —5.4' 1,688,299 1,513,916—103 











Changes in Wage Rates and Per Capita Earnings. 


During the period Feb. 15 to March 15 1921, establishments in 12 of the 
14 industries reported changes in wage rates. One firm in men’s ready- 
made clothing and another in silk reported an increase. All other wage 
rate changes were decreases. 

Iron and Steel.—The largest reduction reported by any plant in the iron 
and steel industry was 35%, which affected 40% of tne force. In nine 
establishments all of the employees were decreased approximately 20%. 
Ninety-eight per cent of the force in one firm and 95% of the force in 
another firm had a wage rate reduction of 20%. while still another firm 
reported a 20% cut but did not state tne number of employees affected. 
One concern reported a reduction ranging from 3 to 20%, affecting all 
employees, while another concern reported decreases ranging from 16% to 
18%, affecting all employees. A reduction ranging from 4% to 15% was 
reported by one mill, affecting 71% of the force employed. Thirty per cent 
of the men in one plant were decreased 17% in wages, and in another plant 
25% of the employees were reduced 15%. A wage rate reduction of 13% 
was reported by 6 plants, affecting all of tne force in three plants, 98% in 
the fourth, 85% in a fifth, and 65% ina sixth. Eighty pe,rcent of the 
men in one plant were decreased 10% in wages and 50% of the force in 
another plant were reduced 7% in wages. In one mill the laborers, or 90% 
of the force, had a wage reduction of 10 centsan hour. Business depression, 
caused by lack of orders and irregular operation, is reported for this indus- 
try. The per capita earnings show a decrease of 6.2%, when comparing 
the February and March figures. 

Automobiles.—Comparing the per capita earnings of employees for March 
over February, an increase of 9.4% is shown. A large majority of the 
plants are gradually resuming operations. 

Car Building and Repairing.—A wage rate decrease of 2% to 90% of the 
force was reported by one shop. Many shops report a small reduction in 
force, but the per capita earnings show an increase of 1%, when comparing 
the March with the February payroll periods. 

Cotton Manufacturing.—Reductions of 20%, 17%% and 10% were 
reported by three firms, affecting practically the entire force in two firms, 
and about 50% of the force in the third term. While a large percentage of 
the plants were working full time, silght curtailment in production was 
reported, causing the per capita earnings to be 0.2% less for March than 
for the previous month. 

Cotton Finishing.—The per capita earnings for March are 0.8% higher 
than for February, due to full time employment in this industry. 

Hosiery and Underwear.—All the employees in one concern had a 25% 
reduction in wages, and in another concern the entire force was reduced 
12% in wages. ‘Two firms reported a 10% decrease but did not state the 
number of people affected. This industry reports improved business con- 
ditions after a period of depression due to wage rate decreases and part 
time employment. The increase in per capita earnings in March over 
February is 1.2%. 

Woolen.—One establishment reported a wage rate decrease of 224%, 
whicn affected all of the force. Many woolen mills are steadily approaching 
normalcy. An increase of 7.5% in per capita earnings is shown for this 
payroll period over that of last month. 

Silk.—An increase of 11% was given to 1.5% of the employees in one 
establishment. A reduction of 10%, affecting all the employees in one 
concern and 744% in another concern, was made by two firms. An in- 
crease of 2.4% in per capita earnings is shown in comparing the March 
with the February figures. 

Men’s Ready-Made Clothing.—Fifty per cent of the employees in one 
establishment were granted an increase of 744%. A general wage reduction 
of 12% was made by another firm. Improved conditions are reported 
throughout this industry. Several establishments have reopened after a 
long period of idleness. The per capita earnings are 12.5% higher for the 
payroll period in March than for the corresponding period in February. 

Leather .—Decreases of 10% were made in the wages of 80% of the force 
in one tannery and to the entire force in another tannery. The per capita 
earnings reported for this payroll period, as compared with the payroll 
period for February, show a decrease of 4.8%. 

Boots and Shoes.—In one factory piece workers were paid a 10% bonus 
instead of a 20% bonus, and time workers were paid a 5% bonus instead of 
a 10% bonus. This change affected all employees. Several factories re- 
ported part-time operation, but employment throughout the industry as a 
whole remained much the same as during the last month. Comparing per 
capita earnings of March with those of February, a decrease of 0.9% is 
shown. 

Paper .—One plant reduced all their force 15% in wages. Twofirms made 
10% reductions in wages, which affected 90% of the employees in the first 
firm and all employees in the second firm. Another plant reduced about 
87 % of their employees approximately 10% in wages, and still another made 
a general wage reduction of 6%. Twenty per cent of the men in one con- 
cern were cut 5% in wages. <A general reduction of 50 cents a day was 
made by onefirm. Slight business depression, causing part-time employ- 
ment, was reported in this industry. The per capita earnings are 0.7% 
less for the payroll period in March than for the payroll period in February. 

Cigars.—Three firms made a 10% decrease, affecting all the employees in 
two plants and 60% in the third plant. One-half of the force in one con- 
cern were reduced 35% in wages. while another firm reduced 45% of their 
employees 15% in wages. A reduction of 74% was made to 80% of the 
force in one factory and 84% to 70% of the force in another factory. 
More time was worked throughout the industry during March than during 
the preceding month, and the per capita earnings show an increase of 4.8%. 

Bituminous Coal.—A reduction in wages to all employees was reported by 
one mine. The per capita earnings for the March payroll period were 
5.2% less thanf or the February payroll period, as many mines were partially 

closed, due to a poor demand for coal. 








GERMANY’S OFFER TO BUY CHARLES M. SCHWAB. 


The hitherto untold story of Germany’s offer to buy 
Charles M. Schwab for the sum of $100,000,000—a price 
zermany indicated its willingness to pay him for the break- 
ing of his contracts with Lord Kitchener for the supplying 
of weapons and munitions of war—was unfolded by Dar- 
win P. Kingsley, President of the Chamber of Commerce of 
the State of New York, at a meeting of the Chamber on 
April 28. The story was told by Mr. Kingsley at a recep- 
tion tendered to Mr. Schwab by the Chamber, “in recogni- 
tion of the self-sacrificing and patriotic services which he 
rendered to his country during the world war.” A counter- 
proposition by England, involving the offer of $150,000,000 
met with a response by Mr. Schwab that (according to Mr. 
Kingsley), “the British Empire and the German Empire to- 
gether did not have enough money to make him break faith 
with Lord Kitchener.” <A bronze tablet, expressing appre- 
ciation of Mr. Schwab’s services to the Republic during the 
war, Was presented to Mr. Schwab at the meeting; Mr. 
Kingsley, in lauding Mr. Schwab, and presenting the tab- 


let designed in his honor, said: 

Mr. Schwab, Guests and Members: In the 153 years of the life of this 
Chamber, its members have met rarely for a purpose such as finds expres- 
sion in this meeting. Since its first dinner, in 1769, the Chamber has 
paid particular honors to private men on only four occasions: It gave a 
dinner to Cyrus W. Field, in 1866, a dinner and reception to Mr. A. A. 
Low, in 1867, a reception to Hugh H. Hannah, in 1900, and it presented 
a gold medal, at one of the regular monthly meetings of the Chamber, to 
Abram S. Hewitt, in 1901. The Chamber has never been prodigal in 
its testimonials to private men. 

We meet to-day to honor a plain but truly distinguished American citi- 
zen. I add to the character of our tribute when I say that the meeting it- 
self is a declaration that established character is the very fundamental of 
society; it is something so valuable to the community at large that it 
ought to be defended by all men at all times against attacks of ignorance 
or prejudice, or suspicion, or what not. The assumptions and presumptions 
ought to be always ir its favor. In other words, to-day we honor a man, 
and we re-assert a principle—a principle vital to social progress and vital 
to business stability. 

I emphasize the principle, because but for the attacks or prejudice and 
ignorance, this meeting might not have been held. That, perhaps, is not 
particularly to the credit of the Chamber, but it is true, nevertheless. 

In essence, the services to the country rendered by our guest of honor to- 
day, Mr. Charles M. Schwab, were no finer, no more unselfish, than the 
services rendered by thousands of men and women whose very names are 
unknown. His services were distinguished for their brilliancy, for their ef- 
fectiveness, for their extent; but all that might not have inspired this 
meeting. 

When, however, this patriot, this laborer, was maligned, when he was 
assaulted in the very citadel of his life, when men sought to show that, 
under the guise of patriotic service, he had resorted to questionable prac- 
tices, a burning indignation thrust over the membership of this Chamber. 
Because of his established character, we denounced the allegation as slan- 
der, and the famous voucher on which it rested as either a great mistake 
or deliberate mischieviousness. Every man here felt that, in some fashion, 
his own character and his own reputation were under assault. 

Republics are sometimes ungrateful. We play the game very hard in 
this city and in this nation; but, as business men, we never forget that 
the basis of commerce is business honor, that the idea for which this 
Chamber has stood, and on which it has stood for 153 years, is established 
character, and that the foundation of all business and all society is the 
honesty of men. Sometimes men break faith, sometimes they are crimi- 
nally careless, sometimes they are dishonest; but, in the aggregate of the 
business in a year in this city and nation, these elements are so small as 
to be substantially negligible. Our guest of honor was flung into the 
heart of the world war long before our country was drawn in. He was 
known as a great executive, as a man who could do things; he was at the 
head of a great plant, capable of turning out the weapons and munitions 
of war. Great Britain sought his services; he responded. and, in the con- 
struction of submarines he literally worked miracles, and did the impossi- 
ble. Germany, appreciating that, through her chief spy in the United 
States—called, in those days, an ‘‘Ambassador’’—tried to stop him; and 
then, realizing that she could not stop him, she, indirectly, in order to 
leave no stone unturned in her efforts to stop him, tried to buy him. She 
offered him for himself, if he would break his contracts with Lord ,Kitch- 
ener, $100,000,000. England, who was, of course, as much interested that 
the contracts should be kept as was Germany that they should be broken, 
countered with another proposition, in which she offered him $150,000,000, 
Mr. Schwab laughed and said that the British Empire and the German 
Empire together did not have enough money to make him break faith 
with Lord Kitchener. 

The recital of such incidents makes the story of Aladdin and His Won- 
derful Lamp sound like the reminiscences of a mere piker. 

Then, we went into the war, and our Government called on Mr. Schwab 
for his services, and he immediately put everything he had at the Govern- 
ment’s command. At the instance of the President he was made Chairman 
of the Emergency Fleet Corporation, and what miracles he wrought there 
nobody but he, himself, fully knows. He spent our money—oh, yes, he 
spent our money ; but he did the one thing that was then of supreme impor- 
tance, the one thing we wanted done, the one thing that, just then, could 
cave the world—he built ships; and so greatly did he speed up efficiency 
that the American destroyer ‘‘Reed’”’ was finished in 45 days, a 12,000-ton 
freighter was launched within 24 hours from the laying of the keel, and in- 
side of eleven months America launched 4,000,000 tons of ships. And 
then came the armistice, and the day of the peanut mind. Then arose 
men who tried to show publicly that this colossus amongst men, this man 
whose sense of honor was so fine that when in the service of others he had 
refused colossal bribes, when in the service of his own country had yielded 
to petty temptation. 

Mr. Schwab, the Chamber has placed at the top of this bronze tablet, 
which I am instructed on their behalf to present to you, some words ut- 
tered by one Giacome, a character in Shakespeare’s play, Cymbeline. The 
words are: 

“‘Here’s a voucher stronger than ever law could make.” 

The pertinence of these words to some of your recent experiences is ob- 
vious. They appropriately introduce the text of the tablet itself. Giacome 


1930 


was a great scoundrel; he sought to destroy the reputation of a chaste and 


lovely lady, and to do that, set about manufacturing evidence which, on its 
face, would be conclusive, but, of course, false. When he thought he had 
that evidence, he used the words I have quoted. The great dramatist 
makes all men know, as they see Giacome with his web of lies, that they 
must, at all times and under all circumstances, defend the innocence of 
Imogen—the innocence which she personified——-as they would their own 
lives. The same dramatic impulse has led this Chamber to place this 
quotation at the head of this tablet, not only in honor of you, sir, but in 
order to defend themselves and their own reputations and their own char- 
acters against the aspersions of the Giacome’s of business and politics. 

The text of the tablet itself, following the quotations, reads in this 
wise: 

“The Chamber of Commerce of the State of New York to Charles M. 
Schwab, in appreciation of his services to the Republic, 1917-18, during 
the World War, Presented at a Special Meeting in the Great Hall of the 
Chamber, April 28, 1921.” 

In these words the Chamber expresses its gratitude, Mr. Schwab; but 
the words do not convey all that is in our hearts. The tablet is ‘‘a voucher 
stronger than ever law could make’’ for other reasons than the mere ver- 
biage of the text. Giacome failed; he failed because his evidence, incon- 
trovertible on its face, was, however, all false. The men who produced 
the voucher by which you were to be damned failed because the voucher 
bore a false character. The letter of the law is not enough; innocence has 
been damned by its processes. This ‘“‘voucher,’’ written in bronze, goes 
beyond the letter of the law. It says, largely through its dramatic intro- 
duction, that there are things in life so precious that all men must defend 
them at all times—but, for example, as a woman’s chastity, a man’s char- 
acter, a man’s reputation. It says, in its dramatic introduction, in its 
text, and especialiy in the spirit of the men who give it, that even in 
these supposedly degenerate days, the American mind has not lost its criti- 
cal faculty, and the American heart drives through American life blood 
that is red, and not yellow. 

Mr. Schwab, this is your final voucher; the books are closed. It is the 
Chamber’s tribute to you, the Chamber’s tribute to the very fundamentals 
of business. It is “stronger than the law’ because it is the deliberate judg- 
ment of serious-minded men—a judgment which at once vindicates you 
and re-affirms and re-asserts the eternal verities which underlie and sup- 
port all law. 


The voucher referred to in the above by Mr. Kingsley was 
that which figured in the testimony given during the in- 
vestigation into the affairs of the U. S. Shipping Board, 
details of which were printed in our issue of Jan. 29, page 
430, along with Mr. Schwab’s emphatic denial that he had 
ever received a dollar in reimbursement for any personal 
expense while directing the building of the American mer- 
chant fleet. In commenting upon the disclosures made by 
Mr. Kingsley at last week’s meeting of the Chamber, the 
New York “Times” of April 29 said: 


After the meeting an attempt was made to get from Mr. Kingsley further 
details of the attempt of the Germans to bribe Mr. Schwab, which he had 
asserted was made through Count von Bernstorff, the German Ambassador. 
Mr. Kingsley refused to comment further. When Mr. Schwab was re- 
quested to furnish the details of the transaction last night at his home at 
Riverside Drive and Seventy-third Street, he said: 

*“‘Like many other incidents in my life, I have never mentioned this one 
to another person. The reason should be obvious why I desire not to dis- 
cuss it.” 

Mr. Schwab did say, however, that the facts presented by Mr. Kingsley 
were correctely stated, and he added that the story had first been told by 
A. Barton Hepburn, Chairman of the Advisory Board of the Chase National 
Bank, at a luncheon at the University Club, at which Mr. Schwab was the 
guest of honor. That luncheon was tendered to Mr. Schwab just prior to 
the time that the United States entered the war against Germany. 

The story of the German attempt to bribe Mr. Schwab and of the British 
counter-proposal was told last night to the New York “Times” by a man 
who was present at the University Club luncheon. 

When the shipbuilding, ordnance and other munitions plants of the 
Bethlehem interests began to execute their contracts for the British Govern- 
ment the German Government became so apprehensive that Count von 
Bernstorff, whether acting on instructions or on his own initiative has 
never been disclosed, undertook to nullify by one means or another the 
Bethlehem contracts with the British. 

Count von Bernstorff never approached Mr. Schwab, but he sent an emis- 
sary, whose name Mr. Schwab refused to disclose when he was asked to 
identify this person. The emissary at first tried to bribe Mr. Schwab to 
break his contracts with the British, and was informed by Mr. Schwab 
that no amount of money could induce him to violate such an obligation. 

The intermediary between the German Ambassador and Mr. Schwab then 
offered Mr. Schwab $100,000,000 for the Bethlehem plants, and to this 
Mr. Schwab replied: 

“The Bethlehem Steel Corporation cannot be bought for any price until 
it has finished its contracts with the British Government.” 

As far as the Germans were concerned, the matter came to an end just 
where it had begun. But no so with the British. The German intriguers 
had been shadowed by members of the British Secret Service, who suc- 
ceeded in finding out the nature of the proposal that had been made to 
Mr. Schwab. 

The facts of the attempted bribe, gathered by the British Secret Service 
in this country, were reported to Sir Cecil Spring-Rice, then British Am- 
bassador at Washington, who cabled them to his Government. Sir Cecil 
was then invested by his Government with authority to take extreme meas- 
ures to combat the German schemers, and as soon as he was so advised he 
used the long-distance telephone to call to Washington A. Barton Hep- 
burn, at that time Chairman of the Board of Directors of the Chase Na- 
tional Bank, who had been made financial adviser of the British Embassy. 
Mr. Hepburn took the next train for Washington. 

Upon his arrival in Washington Mr. Hepburn was informed by the Brit- 
ish Ambassador that the Germans, through their Ambassador, had offered 
to buy the Bethlehem interests for $100,000,000, and Mr. Hepburn was in- 
structed to return immediately to New York and offer Mr. Schwab any- 
thing in excess of that amount, even up to $150,000,000, that might be 
required to procure control of the Bethlehem plants. 

Mr. Hepburn came back to New York forthwith and lost no time in ef- 
fecting an interview with Mr. Schwab. He launched into the matter at 
once with an offer which he finally increased to $150,000,000. The only 
thing that ever came of the attempt of the British, as well as the Ger- 
mans, to gain control of the Bethlehem Steel was the remark of Mr. Schwab 
to the effect that the wealth of both Germany and Great Britain could not 
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The story of the bribe was related by Mr. Hepburn at the University Club 
because he then was the President of that organization. Those who attend- 
ed the luncheon in honor of Mr. Schwab for the most part represented only 
a small circle of his intimate friends, and that probably accounts for the 
fact that it was not until yesterday details of the incident were made 
public. 

However, the friends of Mr. Schwab who had been apprised of this re- 
markable episode of his life must have whispered it about among them- 
selves, for about the time that the United States entered the war, Wall 
Street heard a rumor of a bribe that had been offered to Mr. Schwab with- 
out learning until yesterday further facts about it. The only comment 
that Mr. Schwab ventured to make on the incident at this time was: 

“Tt sounds like a fairy story.” 

Soon after the attempt was made by the Germans to bribe Mr. Schwab 
into breaking his contract with the British he induced his associates in the 
Bethlehem enterprises to join in buying the controlling interest of the 
corporation. They then set aside a sufficient amount of stock, to be held 
in escrow, so that the Bethlehem Corporation under no circumstances could 
fail to execute its contracts with the British Government. 

When Mr. Schwab was asked why he had elected to make no reference to 
his refusal of these offers from the Germans and the British at the time 
that he testified before the Congressional Committee on Shipping Board 
Operations, he smiled and said that he had never felt constrained to relate 
incidents of his life in support of his reputation. He thought a man 
should leave his reputation to find itself out. 

Mr. Schwab’s response to Mr. Kingsley’s felicitations are 
referred to in the succeeding article. 








CHARLES M. SCHWAB ON EFFICIENCY OF GERMAN 
WORKMEN. 

Charles M. Schwab. former Director-General of the Emer- 
gency Fleet Corporation, in responding to the tribute paid 
him by Darwin P. Kingsley. on April 28 in behalf of the 
Chamber of Commerce of the State of New York, took occa- 
sion to refer to the problems of the day confronting us. 
Mr. Schwab, who has just returned from abroad, stated 
that he had “come home from Europe with one very strong 
conviction, ... and that is, whether having won the war, 
with all the sacrifices that pertained to winning the war, 
we are going to lose the victories of war, and give them to 
the vanquished in war, by reason of their appreciation of 
the stern necessities and realities for advancement in in- 
dustry and the arts and the sciences.” Continuing, he said 
in part: 

Now, fundamentally, the basis of all modern progress is the efficiency 
of labor, and I have been wondering whether the labor of Germany, having 
passed through the crucible of trials and tribulations of warfare, has not 
placed that great and already efficient nation in a position that will make 
us look well to our laurels, if indeed we do not lose the benefits of every- 
thing we have so justly won. Therefore, my friends, the question is one 
of that character that we must face to-day. German workmen are efficient 
and German workmen are eager for work, and German workmen will give 
a, full day’s work for a full day’s pay, and upon that basis is built all 
the great industry and prosperity of every country. 

In Germany, to-day, for example, steel can be placed in England at $20 
a ton below England’s cost. I have a works in Germany where we made 
pneumatic tools, which was built ten years ago; and we shipped them 
from Detroit, and sold them as German products, at half their cost—the 
Germans’ cost. To-day they can ship these tools from Germany to De- 
troit at half our cost. 

Now, gentlemen, these are serious questions that we have all got to con- 
sider. Do you realize that in the manufacture of steel 85 cents out of 
every dollar that is paid out is for labor? Mr. Rea, of the great Pennsyl- 
vania Railroad, has just told us that 70 cents out of every dollar that he 
pays out is for labor; and, as a matter of fact, when you come to analyze 
commerce there is nothing to it but labor. If you are a manufacturer of 
steel, for instance, you may say, “‘We pay freights, and we pay for other 
things,” but freights, when analyzed to its finality, is nothing but labor; 
and, therefore, the future of this country and its maintenance of its great 
commercial position, depend upon the efficiency of its labor. The other 
costs of manufacture represent but a small part of this great expenditure, 
and, therefore, our efforts must be bent in the direction of convincing the 
great working class, the great mass of working people of this country of 
the necessity of our winning and retaining our place in business and com- 
merce, which can be done only through their own efforts and through their 
own efficiency. Now, I am one of those men who believe that the best 
workingman ought to have the best pay. I believe that the best man 
in any line of business ought to have the best return; and upon that fun- 
damental principle we can build this structure that will last for all time. 
God has endowed us with natural resources greater than those of any other 
country in the world, but it will require the united effort of all of us 
to realize upon them. We must join with Nature in the making of this country 
the foremost amongst the manufacturing and business peoples of the world. 
I believe it will only come through difficulties and trials or struggles, but 
it will come quicker through a thorough appreciation of the situation of 
our great mass of working people. I am one of the men who admire and 
stand for American labor. American labor, as a rule, is of a higher type 
than the great majority of people generally thing them. In my long ex- 
perience with labor and the average American laboring man, I say without 
hesitancy, even in this distinguished company, that I have found their 
standards of honesty and morality just as high as those of mine or of any 
other man in this country. 

Now, I believe that the time has arrived when American labor must 
have a voice in its own efforts; that American labor must be represented in 
the highest councils of commerce; that the day of autocratic government 
of labor has passed, and that we should meet the workman as our equal, 
and discuss our problems and their problems with them, and, in that way, 
bring about a relationship that will undoubtedly redound to the benefit and 
credit and advancement of this great country of ours. 

Now, my friends, I have detained you sufficiently long on this serious 
subject. It has been difficult for me to speak seriously to-day, because 
whatever may be said to the contrary, men worth while in business are 
men of heart and sentiment. If I did not find any sentiment in business, 
if I had no sentiment in manufacturing and upbuilding works, I would 
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have been out of it long ago, because, to my mind, it would not have been 
worth while; but when I look about me, and see the faces of friends, as I 
see here to-day, when I find there is really a lot of sentiment in industry, 
when I see the faces of friends in the industry in which I am engaged 
about me—friends that are true and tried—sentiment wells up in my 
heart, and repays me a thousandfold for all the efforts that I have ever 
made; and all the accumulation of fortune or money or business prestige 
pass into the background of insignificance when compared with the great 
satisfaction that one has in knowing that he lives in a community of 
friends, who are appreciative of character, appreciative of American ‘citi- 
zenship, and appreciative of true manhood, which cannot exist without 
sentiment, and the throb of the heart that responds, when such sentiments 
are so beautifully expressed as they have been by your distinguished Presi- 
dent to-day. 

I love to tell stories or incidents of my country home life in the little 
village of Loretta, in Central Pennsylvania. Going about daily I will see 
some incident that will bring some pleasant recollection or happy thought 
to my mind. I had one a few weeks ago, that I think is perhaps appro- 
priate to tell you about. My wife, who graces this meeting, with your 
kindly permission and at your invitation—my wife had a very pretty maid, 
and I had a very handsome farmhand, and the two fell in love with each 
other. The maid was accustomed to the ways of New York society, while 
the man, who was honest and straightforward, was a man who had been 
accustomed to the ways of the country. However, in due time, the wed- 
ding took place. We were all present, and greatly overjoyed at the happy 
marriage—the bride, with her face wreathed in smiles of happiness, and 
the groom a piciure of the keen satisfaction he had in the consummation 
of this much-desired event. When the ceremony was completed, I turned 
to him and I said, “John, you have forgotten to greet the bride.” John 
said, “‘By George, your are right,’? and, taking her by the hand, he said, 
“I am happy to meet you.” 

Now, my friends, he might have said a great deal more, but he could 
not have expressed more, either of his love or sentiment, than he did ex- 
press. And so your humble speaker to-day, however uncouth, however un- 
polished may have been his words, however irregular may be the formation 
of his sentences, no man, with ail the eloquence of your President, or of 
Mr. Depew, or of Demosthenes, could express a sentiment deeper than that 
which I feel in my heart this moment, which wells up into fhy breast, and 
overwhelms me. It is something that will live while life lasts, something 
that has brought a thrill of satisfaction that is inexpressible in words. 

American citizens deserve no credit for doing their best to protect their 
country. There is scarcely an American citizen who has not done that 
thing. There is not an American citizen who would not do the same 
thing over again, whatever might be the consequences—our country first, 
our country all the time. We would not be worthy of the name of Ameri- 
cans if we did net have that desire, that willingness to do something— 
anything—for our country and our fellow-men. 

While I have been glad to do my humble part in the war, and happy 
in the doing of it, if I had but one supreme wish to express this moment, 
Mr. President, that wish would be that I could contribute, in like manner. 
to the winning of peace, as we all did to the winning of the war. Let us, 
therefore, represented by this great Chamber, with all the distinguished 
men who are its members—let us, therefore, lend our efforts to the win- 
ning of a successful peace for the world and for ourselves, and for this 
great country of ours, that has been and always will be at the top of all 
nations of the earth. Not only has God endowed us with great naturel re- 
sources, but he has endowed us with a citizenship so full of patriotism, so 
founded on integrity, honor, and righteous feeling, that this country must 
go enward and forward. I am an optimist; I always have been an opti- 
mist. I hope I never shall be anything but an optimist; and as to the 
future of this great and glorious country of ours, any man who is not an 
optimist, I am sure, could never be admitted to membership in the New 
York Chamber of Cemmerce, which typifies and exemplifies the 
highest order of American citizenship. 
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FEDERAL TRADE COMMISSION ISSUES COMPLAINT 
AGAINST U. 8. STEEL CORPORATION IN MATTER 
OF BASIC STEEL PRICE. 

Upon application made by the Western Association of 
tolled Steel Consumers and other users of steel products, 
the Federal Trade Commission, by a three to two vote, on 
April 29 issued a formal complaint against the United 
States Steel Corporation and eleven subsidiary companies. 
The case is an outgrowth of conditions complained of by 
more than 2,700 fabricators of steel in the Chicago, Duluth 
and Birmingham districts, by legislatures of three States, 
by several municipalities and by Chambers of Commerce 
and many business organizations throughout the United 


States. The respondents are given 30 days to make formal 
answer. This answer being made, the Commission states, 


the issue will then be joined and the case proceed to trial 
on its merits. Issuance of the complaint means that a ma- 
jority of the Commission has reason to believe that the re- 
spondents are using an unfair method in competition in 
violation of Section 5 of the Commission’s organic Act and 
Section 2 of the Clayton Act. The specific charges in the 
complaint will be presented by counsel for the Commission 
at some future date to be set, after whcih respondents, if 
they request it, will be given time to prepare their defense. 
In our issue of August 21, page 759, we noted that the 
Pittsburgh basic point for steel prices had been upheld by 
the Commission in the dismissal of the application of the 
Western Association of Rolled Steel Consumers and others 
for the issuance of a formal complaint against the United 
States Steel Corporation and its subsidiaries for the discon- 
tinuance of the practice of basing steel prices f.o.b. the mill 
Pittsburgh. These findings of the Commission were an- 
nounced on July 24. In its recital of the present complaint, 
the Commission on April 29 said: 





In brief the applicants complain against the device known as the Pitts- 
burgh plus price. Under this device, all steel, except rails, wherever made, 
and whether made by the United States Steel Corporation plants or by in- 
dependents, is sold at the f.o.b. Pittsburgh price, plus an amount equiva- 
lent to the freight to point of destination, which means that the Gary 
steel fabricator who runs his own truck to the Gary, Indiana, steel mill 
and purchases steel manufactured at that plant, must pay the price 
charged in Pittsburgh, plus an amount equaling the freight rate from 
Pittsburgh to Gary. 

Judge E. H. Gary, of the Steel Corporation, at a preliminary hearing, 
stenographically reported, held in Washington July 9, 1919, strongly 
urged the Commission to go into the question. At that time the Com- 
missioners questioned Judge Gary as to whether he thought the Commis- 
sion had jurisdiction in such a case. Judge Gary replied: ‘“‘You ought 
to have jurisdiction over the whole thing. It is one of the most important 
questions that you ever had before you, or ever will have before you, if you 
take jurisdiction, as I think you ought and as I think you can. I believe 
it is a matter to be settled by this Commission. That is my judgment 
about it.’ Judge Gary added that one reason why he believed the question 
was of such great importance was that a decision on the Pittsburgh plus 
price plan in vogue in the steel industry was duplicated in whole or in 
part in a great majority of the other basic industries of the country. 

The complaint charges that the United States Steel Corporation has com- 
plete control, supervision and direction over the business conducted by the 
subsidiaries named, transportation materials used in the manufacture of 
iron and steel, and products made therefrom in interstate commerce; that 
the United States Steel Corporation, through certain of its respondent 
subsidiaries owns and controls over 75% of the total iron ore deposits in the 
Lake Superior district, where is located the greater part of the iron ore 
deposits in the United States; that it owns and controls the greater part 
of iron ore deposits in Alabama, where production is second only to that 
of the Lake Superior district; that it owns and controls the ultimate iron 
ore supply of the United States; that it owns and controls the major 
number of railroads and lake transportation systems which carry iron ore 
from mines to manufacturing plants of respondent subsidiaries and their 
competitors; and that it likewise owns and controls coal mines and lime- 
stone quarries necessary in manufacture of steel. 

The complaint sets out that the Steel Corporation has capital stock 
outstanding of the par value of $868,583,600, with a book value exceeding 
one and one-half billion dollars, and that it has through its respondent 
subsidiaries gross assets aggregating considerably over two billion dollars. 
It is claimed the Steel Corporation does an annual business amounting 
approximately to one and one-half billion dollars. 

The complaint charges that of the total production in the United States 
of the following items respondents manufacture and sell approximately 477% 
of the crude steel in the form of ingots; approximately 45% of semi-fin- 
ished rolled steel in the form of billets, blooms and slabs and sheet and 
tin plate bars; approximately 45% of finished rolled iron and steel prod- 
ucts in the form of rails, plates and sheets, structural fabrics, bars, iron 
rods, skelp, hoops, bands, cotton ties, etc., and approximately 60% of 
other steel products. Many of the competitors of the Steel Corporation and 
its subsidiaries, the complaint states, do not manufacture steel, but pur- 
chase the semi-finished rolled steel from the manufacturers and fabricate 
from them various kinds of steel products. 

The complaint alleges that the Steel Corporation through its subsidiaries 
named control and utilize 145 plants for the manufacture of its products, 
these plants being located principally in Pennsylvania, Ohio, New York, 
New Jersey, Delaware, Maryland, Massachusetts, Connecticut, Alabama, 
Kentucky, West Virginia, Illinois, Indiana, Minnesota, Wisconsin, Michi- 
gan, Kansas, California and Washington. 

Paragraph five of the complaint charges that the Steel Corporation for 
at least seven years has issued from time to time price quotations and 
schedules covering rolled steel manufactured by its subsidiaries and that 
these quotations are adopted by all of the respondent subsidiaries and their 
competitors substantially as their schedules or quotations of prices, and 
that this alleged practice of steel manufacturers in fixing uniform prices 
succeeded the custom which formerly prevailed whereby such manufac- 
turers openly met at intervals and agreed upon prices which they were to 
charge and maintain. 

Paragraph five also recites that because of the power and influence of 
the Steel Corporation through the large percentage of the steel manufac- 
turing business done by it and supported by it its consequent potential 
power to embarrass or destroy its competitors by unduly lowering its price 
schedules is tantamount to the naming of the Steel Corporation of prices 
that are to be charged by all steel manufacturers in the United States. This 
“steel manufacturers’ price practice,” it is alleged, makes it impossible 
for purchasers of rolled steel to secure the product from any manufacturers 
at prices substantially different from those contained in the price schedules, 
or quotations, issued by the Steel Corporation. These prices, the complaint 
charges, are called “Pittsburgh base’’ price, “Pittsburgh plus” price, “Bir- 
mingham”’ price. 

Paragraph six describes in detail the “Pittsburgh plus’? price device. 
This paragraph recites: That the Pittsburgh base price, or price f.o.b. 
Pittsburgh, is the price which purchasers in Pittsburgh must pay respon- 
dents for rolled steel in Pittsburgh; thd@jthe Pittsburgh plus price is dif- 
ferent from the Pittsburgh base price, and is the price purchasers outside 
of Pittsburgh (except at Birmingham, Alabama, as hereinafter mentioned) 
must pay respondents for all rolled steel except rails; that the said price 
is arbitrarily fixed by adding to the Pittsburgh base price the freight rate 
on such steel from Pittsburgh, even though the said product ts not pur- 
chased at or shipped from Pittsburgh. Where the Pittsburgh plus price is 
charged for rolled steel, the transportation charge thereon, if any, from the 
plant of its manufacture to the purchaser thereof, is paid by the respondent 
steel manufacturer. With respondent’s Pittsburgh base price on rolled steel 
in Pittsburgh at $50, the Pittsburgh plus price at Duluth, Minnesota, for 
rolled steel manufactured in Duluth, and delivered to the purchaser in Du- 
luth, is $63 20, the added $13 20 being the imaginary freight charge from 
Pittsburgh to Duluth, though the steel in such case is not shipped from 
Pittsburgh or any other point, but is manufactured and delivered in Du- 
luth, with the Pittsburgh base price at $50, the Pittsburgh plus price at 
Chicago, for steel manufactured and delivered in Chicago, is $5760. When 
steel is purchased from respondent’s subsidiary in Gary, Ind., and delivered 
to La Porte, Indiana, the price is the Pittsburgh base price of $50 per ton, 
plus the imaginary freight charge of $710 per ton from Pittsburgh to La 
Port, making a total of $5710 per ton. The transportation charge of 
$3 80 per ton on such steel from the plant of its manufacture (Gary) to 
the purchaser (at La Porte) is paid by such subsidiary. 

That the said Birmingham price is different from the Pittsburgh base 
price, and is the price which purchasers of rolled steel must pay for said 
product in Birmingham, Alabama, and is arbitrarily arrived at by adding 
to the said Pittsburgh base price an additional price of $5 per ton. 

Paragraph seven of the complaint alleges that under the Pittsburgh plus 
price system respondent’s price on steel manufactured in Gary, Indiana, is 
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$760 per ton more than its price on steel! manufactured in Pittsburgh, 
notwithstanding the fact that steel is manufactured in Gary by the respon- 
dent at much less cost than Pittsburgh, where the expenses of transport- 
ing basic materials is much greater than at Gary. It is further charged 
that respondent’s price at Atlanta, Georgia, on steel manufactured at Bir- 
mingham, Alabama, and transported at a comparatively small cost to At- 
lanta is $12 50 per ton greater than its price in Pittsburgh, notwithstand- 
ing the fact that steel is manufactured at much less cost at Birmingham 
than at Pittsburgh, since basic materials used in the Birmingham mill 
are in close proximity to Birmingham. Because of the steel manufacturers’ 
price practice, it is alleged purchasers of rolled steel outside of Pittsburgh 
are unable to secure their steel from any manufacturers in the United 
States at any price other than the Pittsburgh plus price except at Birming- 
ham, as stated. a 

In paragraph eight the complaint alleges that the Birmingham price 1s 
unfair and unlawful because the amount of $5 per ton by which it exceeds 
the Pittsburgh base price is arbitrarily added for the purpose of discrimi- 
nating in favor of steel consumers in Birmingham as against those in a 
large territory immediately outside of that city, and in favor of steel con- 
sumers in Pittsburgh as against those in Birmingham, notwithstanding the 
fact that steel is manufactured in Birmingham at much less cost than at 
Pittsburgh. 

Before the late increases in railroad freight rates, the complaint con- 
tinues, the Birmingham price was $3 per ton greater than the Pittsburgh 
base price, but the $3 differential was simultaneously increased, notwith- 
standing the fact that the Birmingham price has no connection whatever 
with freight rates. It is declared that Birmingham purchasers of rolled 
steel cannot get the products from any steel manufacturer at any price less 
than the Birmingham price, and that neither are rolled steel purchasers 
outside of Birmingham able to purchase it at the Birmingham price be- 
cause of the steel manufacturers’ price practice already mentioned. 

Paragraph nine sets out that the alleged discriminations in price made 
by the Steel Corporation through its respondent subsidiaries are not be- 
cause of any difference in grade, quality, or quantity, of the product sold, 
nor are such price discriminations such as make only due allowance for 
difference in cost of selling, or only due allowance for difference in cost 
of transportation, nor are such discriminations made in good faith in the 
different communities to meet competition. 

Paragraph ten declares that the system complained of 

(1) enables Pittsburgh steel manufacturers to secure substantially 50% 
of the steel manufacturing business of the United States, that in order to 
retain such percentage, it retards as much as necessary the natural steel 
manufacturing growth of other sections of the country and discourages 
establishment of steel fabricating factories outside of Pittsburgh and en- 
courages establishment and maintenance of such plants inside of Pitts- 
burgh, 

(2) enables the steel] manufacturers to maintain substantially uniform 
prices which they could not otherwise do; 

(3) enables the high cost steel manufacturing plants at Pittsburgh to 
maintain sufficiently high prices for their product to operate at a profit 
without having their business jeopardized by the lower cost of steel manu- 
facturers in other sections. 

(4) enables the lower cost steel manufacturing plants outside of Pitts- 
burgh to secure not only the profit which the high cost Pittsburgh steel 
manufacturing plants secure, but unduly large additional profits, because 
they manufacture rolled steel at a much lower cost than at Pittsburgh, and 
they charge a much higher price for same, namely the Pittsburgh plus 
price; and finally 

(5) the Pittsburgh plus price enables the steel manufacturer outside of 
Pittsburgh to increase their profits each time the railroad transportation 
charges on steel are increased, since the price charged is increased to corre- 
spond with each freight rate increase. 

In paragraph eleven, the complaint sets out in detail ‘‘the effects among 
others of said arbitrary, unfair and unlawful discriminations in price’’ 
by the Steel Corporation through its respondent subsidiaries. Examples 
are given in detail, tending to show how the Pittsburgh manufacturers of 
products containing steel are given undue advantage over competitors 
whose factories are located west or south of Pittsburgh; how the Pitts- 
burgh fabricator has an advantage over the Duluth fabricator who sells 
in Pittsburgh and that the Duluth fabricator has no advantage over the 
Pittsburgh fabricator who sells his finished product in Duluth; example 
is given tending to show that the Pittsburgh fabricator has the advantage 
over the Chicago fabricator in the sale of finished products at half-way 
points between Pittsburgh and Chicago; example is given, tending to 
show that the Atlanta fabricator is subjected to a handicap of $25 per ton 
in Pittsburgh, when competing with Pittsburgh fabricators, and that a 
Pittsburgh fabricator is subject to no handicap when selling in Atlanta ; 
example is given in detail of how the Pittsburgh fabricator has advantage 
over the Ft. Dodge fabricator. 

This paragraph of the complaint charges that the discrimination men- 
tioned tends to substantially lessen competition and create a monopol 
for Pittsburgh fabricators, including the res subsidi aed 

’ pondent subsidiary manufac- 
turers in Pittsburgh in the matter of manufacturing and selling their fab- 
ricated products. 

As as instance of this charge, it is pointed out that with the Pittsburgh 
base price at $50 per ton, the Pittsburgh plus price at Duluth was $59 90, 
the added $9 90 being the imaginary freight rate from Pittsburgh to Du- 
luth. With the late 23 1-3% increase in freight rate on rolled steel, the 
additional $9 90 was increased to $13 20, making the Pittsburgh plus price 
at Duluth $63 20, though no freight charge is incurred on such steel when 
manufactured and delivered in Duluth. Similar increases, it is stated, were 
made in the Pittsburgh plus price at all others points outside of Pittsburgh 
notwithstanding the fact that steel is manufactered much cheaper at cer- 
tain of such points than at Pittsburgh. The Pittsburgh base price, it is 
further pointed out, at Pittsburgh is not increased with the increases in 
railroad freight rates, so that the fabricators outside of Pittsburgh are 
subjected to increased discriminations with each increase of railroad 
freight rates, ‘‘the additional unearned profits thus being secured by the 
respondent when it increases the Pittsburgh plus price with each increase 
in railroad freight rates aggregating large sums, which must be paid by 
the fabricators outside of Pittsburgh, and, eventually, by the general pub- 
lic.” This practice, the complaint continues, tends further to substan- 
tially lessen competition with, and create a monopoly for, Pittsburgh fabri- 
cators each time such railroad transportation charges are increased. 

All this the compliant alleges provides an affectual method whereby the 
steel manufacturers of the United States maintain uniform prices among 
themselves; all of which restrains free competition and tends to substan- 
tially lessen competition throughout the United States by the respondents 
and their competitors. 

Following the Gary conference in July 1919, the Commission received 
on July 26 formal application from the Western Association of Rolled 
Steel Consumers for a complaint against the United States Steel Corpora- 
tion and others. Thereupon the Commission sent out thousands of letters 
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and circulars to Chambers of Commerce in all the big cities representative 
of every State, to hundreds of trade associations and business concerns, so- 
liciting statements of opinion from any and all who might. be interested. 
Many hundreds of replies were received, briefed and returned to all those 
who had sent statements. 

Hearings opened before the. Commission on Dec. 2 1919, and closed after 
four days of argument and presentation of facts by the opposing sides. 
The Commission took the case under advisement under the regular rules of 
procedure provided for in all applications for complaint and last summer 
voted to dismiss the proceedings. 

On September 20 1920 the Commission granted motions filed with it 
for re-hearing and re-argument in the case. 

The applicants opened arguments for their side on Nov. 15 1920, contin- 
uing through several days. Respondents were given an equal length of 
time to reply, beginning Dec. 6. The case has been under advisement since 
that time. 

Chairman Huston Thompson and Commissioners Pollard and Nugent 
voted for issuance of the complaint. Commissioners Gaskill and Murdock 
dissented. 








JUDGE GARY ON COMPLAINT OF FEDERAL TRADE 
COMMISSION ON BASING OF STEEL PRICES. 

Judge Elbert H. Gary, Chairman of the Board of the U. 8S. 
Steel Corporation, in a statement issued on April 30 re- 
garding the complaint of the Federal Trade Commission 
against the United States Steel Corporation and its sub- 
sidiary companies in the matter of basing steel prices f.o.b. 
the mill Pittsburgh. expressed himself as “glad to have the 
whole matter fully and carefully considered, and if possible, 
a judicial and final decision reached.” Judge Gary’s state- 
ment, which also entered into an explanation of the nature 
of the Commission’s complaint, said: 

It is a mistake to suppose that the proceedings before the Federal Trade 
Commission referred to in the morning papers are directed against the 
United States Steel Corporation or any manufacturing concern. They were 
instituted by those who buy steel for remanufacture or fabrication in 
points located in the West or Middle West. They involve a simple question 
relating to the Pittsburgh base, so called. The petitioners claim that the 
base of delivery of steel, on which to calculate purchasing costs, should not 
be confined to Pittsburgh, but should be extended and increased so as 
to include Chicago and perhaps other manufacturing points. 

The basing point means that selling prices are determined f.o.b. Pitts- 
burgh and that delivery prices are ascertained by adding freight from 
Pittsburgh to the place of delivery. 

Pittsburgh, being the largest and principal steel manufacturing centre 
many years ago, and long before the United States Steel Corporation was 
formed, was, by common consent, designated by the general trade as a 
basing point, and this custom has prevailed up to the present time. This 
custom and practice applies to many, if not all, other lines of industry. 
It has secured a stability in business which has been of substantial benefit 
to the general trade, including both sellers and buyers, and, so far as I 
know, until comparatively recently has been entirely satisfactory to all 
concerned. During the last few years complaint has been made by resi- 
dents of localities other than Pittsburgh, that the custom referred to re- 
sulted in building up Pittsburgh and vicinity to the prejudice of other 
places. Finally, about two years ago, a petition was filed, in behalf of 
purchasers of semi-finished steel by certain manufacturers in and about 
Chicago and other places, with the Federal Trade Commission, asking the 
Commission to investigate the subject matter and compel the fixing of 
basing selling points at localities other than Pittsburgh. The leading coun- 
sel for petitioners and the Chairman of the Steel Corporation appeared 
before the Federal Trade Commission, and the question was immediately 
raised by the Chairman of the Commission as to whether or not the Com- 
mission had jurisdiction over the subject matter. The Chairman of the 
Corporation stated that as it had manufacturing plants not only in Pitts- 
burgh, but various other places throughout the country, including Chicago, 
the Corporation was not interested to the same extent that others whose 
plants were confined to Pittsburgh were interested, and suggested that 
before the Commission assumed jurisdiction all other manufacturers should 
be notified and given an opportunity to be heard. This plan was adopted, 
and a full representation of the whole steel industry has been heard in 
discussion. A majority of the members of the Commission, after a long 
consideration of the questions involved, decided that the Federal Trade 
Commission would not assume jurisdiction. Since that time the person- 
nel of the Commission has been changed and the majority have now de- 
cided that the Commission will take jurisdiction and hear the whole case 
on the merits and determine whether or not the basing point for the sale of 
steel shall be confined to Pittsburgh. Presumably a full investigation of 
the facts will be made. Perhaps there is no objection to the action of 
the Commission on the part of steel manufacturers generally, although I am 
not qualified to express an opinion on this subject. Speaking for myseif 
alone, I will be glad to have the whole matter fully and carefully consid- 
ered, and if possible a judicial and final decision reached. The question is 
far-reaching and involves much more than the pecuniary interests of the 
manufacturers and sellers and buyers of steel. 


When asked by representatives of the press whether he 
had anything to say in regard to the allegations contained 
in the petition filed before the Federal Trade Commission, 


Judge Gary answered: 

The Federal Trade Commission has now decided to investigate these alle- 
gations and will determine the method of inquiry. Without being in- 
formed in regard to their method of procedure, I presume the respondents 
will be called upon to answer the allegations in writing, and then that the 
facts will be ascertained by the taking of testimony and otherwise. I doubt 
if it would be proper to further comment at this time, except to say the 
steel manufacturers will undoubtedly afford every opportunity and assis- 
tance possible in ascertaining the facts so that the whole matter may be 
finally determined on the merits. 








CONFERENCE ON FREIGHT RATES IN WASHINGTON 
NEXT WEEK. 

A joint conference of railway executives, Inter-State Com- 

State Commerce Commissioners, producers and shippers to 

consider the question of freight rates will be held in Wash- 
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ington on May 13. 
Washington state: 


The meeting was arranged after the producers group—representing all 
the larger building materials manufacturers’ associations—had carried to 
President Harding their demand for prompt action. The situation was 
urgent, they contended, and would not brook “the ordinary slow and 
expensive processes’’ of appeal for relief through the Commission. 

The President was said to have approved the conference plan, which 
contemplates bringing the rate problem ot an issue and getting stagnated 
construction work throughout the country on the move again through con- 
cessions in rates by the carriers and in prices by material producers to 
stimulate buying immediately. 

A report on the steps taken by the material men, made by Hugh Fullerton 
of Springfield, Ohio, representing the American Mining Congress in the 
proceedings, shows that the group of producers representing concerns which 
supply sand, brick, lumber, gravel, tiles, clay products and other building 
materials, determined to carry their attack on freight rates to the top 
when efforts to negotiate rate reductions through general freight agents of 
the railroads failed. Though the agents were said to have expressed 
eagerness to get the business at a lower figure than prevailing schedule. 

The first conference in Washington was with Chairman Winslow, of the 
House Inter-State Commerce Committee, and later the material men 
talked with Chairman Clark of the Inter-State Commerce Commission, the 
joint conference being then suggested. In each case, as later during their 
conference with President Harding, the material producers contended that 
freight-rates were holding up building, although more than a million homes, 
to say nothing of larger structures, and road building, awaited a paring 
down of costs. 

Mr. Clark was quoted as asking if the producers were willing to cut 
prices for ninety days to get building going and to having been told that 
such steps would be considered, provided the railroads would cut rates. 

The White House conference followed, a memorial being presented to 
Mr. Harding outlining the situation, and the building men then telegraphed 
Daniel Willard of the Railway Executives Association, asking for the joint 
conference, to which Mr. Willard agreed, ‘‘with the understanding that 
representatives of both sides in interests are prepared to discuss that matter 
in its broadest aspects and with a spirit of co-operation.”’ 

“I doubt,’ Mr. Willard’s message added, “‘if much would be accomplished 
by such a conference if the discussion were confined merely to the matter 
of railroad rates.”’ 

In outlining their case to President Harding the material men said, in 
part: 

“Irrespective of the fact that there is an unprecedented demand for all 
kinds of construction, the building and road-making industries are at a 
standstill. The chief cause of deferment (in building work) is excessive 
freight rates, applying on that class of materials which are heavy loading 
and of low value. | 

“Freight rates on building and road materials have been increased an 
average of 110% since 1917 as compared with 75% on general commodities. 
In some instances the rates on building and road-making materials are now 
in excess of their price at the point of production. 

‘The rates have been advanced beyond the point the traffic will bear.” 

Among the building materials organizations represented in the confer- 
ences were the National Association Sand & Gravel Producers, by E. Guy 
Sutton, Indianapolis; National Paving Brick Manufacturers, J. G.Barbour, 
Canton, O.; American Face Brick Association, H. E. Stringer, Washington; 
Hollow Building Tile Association, H. M. Keasby and W. M. Council of 
New York; National Lumber Manufacturers Association, Frank Carnahan, 
Washington; National Crushed Stone Association, A. P. Sandles, ~olumbus, 
O., and the Gypsum ndustries Associftion, W. D. Lindsay, Chicago. 


The Associated Press dispatches from 








NOMINATIONS OF E.1T. LEWIS AND J. B. CAMPBELL 
AS MEMBERS OF INTER-STATE COMMERCE 
COM MISSION CONFIRMED. 

The Senate on May 3 confirmed the nominations of E. I. 
Lewis and J. B. Campbell as members of the Inter-State 
Commerce Commission. Their appointment was referred 
to in our issue of last Saturday, page 1826. 








DANIEL WILLARD DECLARES BUSINESS DEPRES- 
SION NOT DUE TO INCREASED TRANSPORT A- 
TION CHARGES. 


Daniel Willard, President of the Baltimore & Ohio RR., 
speaking at the annual dinner of the Traffie Club of Pitts- 
burgh on April 30, referred to the claim in some quarters 
that the depression in business was caused by the increased 
transportation charges, and said: 


While I have no desire to minimize the effect of higher transportation 
charges, I am confident that during the last three or four months the business 
of the country as a whole would have been very little, if any, larger even 
if the railroads had carried the tonnage offered free of any charge whatever. 
The decline in business was not caused by higher freight rates, but was 
brought about by the very same causes that made the higher freight rates 
necessary . 

Seven years ago I urged the necessity for higher freight rates for the 
railroads in the Eastern District. Shortly thereafter the Eastern carriers 
made formal request upon the Inter-State Commerce Commission (which 
was granted in part) for permission to increase all freight charges 5%. 

At the time of which I speak freight rates had gradually but constantly 
been declining since 1887, as shown by the average rate per ton per mile, 
the decline having been brought about by the combined influence of com- 
petition and regulaton. These influences operated to bring the average 
rate per ton per mile from 1.063 cents in 1887 down to .707 cents per ton 
mile in 1916—the lowest figure ever reached in this or in any other country, 
and lower in fact than conditions here actually justified. 

Since 1916 freight rates in the United States as a whole have been increased 
on the average app1 oximately 70% and passenger fares about 52%. Despite 
these unprecedented increases, net earnings of the carriers as a whole are 
now smaller and more disappointing than ever before. The problem so 
developed is due primarily to the war. 

Assuming the cost of living to have been 100% in 1914, it had reached 
220%, the high point, in June 1920. Wages at 100% in 1914 had ad- 
vanced to 215% in 1920. The figures I have used are based on official 
reports and refer to conditions in the United States. The advance in 
cost of living and wages was very much greater in European countries 
than it was here. Since June 1920 the cost of living in the United States 
has declined over 30%, as shown by the latest and most reliable statistics. 


| 





The high costs of 1920 were due directly to the disturbed and unsound 
conditions brought about by the war. 

The effect of the war upon the nations of the world was much like the 
effect of a serious fever upon the human body. The feverish conditions 
brought about by the war seem to have reached the high point in this 
country last June. Since then the patient has been and still is in a more 
or less shaky and unsettled condition, but we have definitely passed the 
critical point and recovery, I am confident, is under way. 

As a nation we shall surely continue to grow. With an area of over 
3,000,000 square miles, rich in all natural resources, we can easily support 
a population four times as large as we have at present. This country has 
an abundance of everything necessary for our health and comfort. Our 
institutions are sound and our Government is and will continue to be just 
what we make it. 

Why is it, then, that so many are inclined to be pessimistic at the present 
time? Briefly, it is because we are now paying for a dinner long since 
eaten, which is hardly ever a cheerful process. 


Our peace program of house-building, road-building and general develop- 
ment was seriously checked, if not wholly stopped by the war. We must 
get back to our normal peace-time activities and conditions. While 
prices are generally lower than they were a year ago and are still falling, 
they are much higher than they were in 1914. I think most of us expect 
to see prices generally lower than they are at this moment. How much 
lower they will go no one can possibly know, but I feel confident that they 
will not go back to the 1914 basis. 

Railroads have felt the effect of the high cost of living like every other 
corporation or individual, but the resulting increase in railroad charges 
has been much less than the increase in almost every other connection. 
As the cost of living comes down, as it must and will, wages will also come 
down, and as wages and material prices come down, industry will quicken 
and railroad rates and charges will come down also. 

Wages constitute the largest single item in the cost of railroad operation, 
and the railroads are still paying wages fixed by Governmental authority 
at a time when li costs were at the highest.The railroads to-day are 
doing not more than t#&vo-thirds of what they are equipped to do, but unlike 
ordinary industries, they cannot reduce expenses in the same ratio that the 
business may fall off. : . 

It has been claimed by some who desire a change, that the railroads under 
private management cannot be operated so effectively and consequently 
cannot perform as large a measure of service for the public as could be 
done with the same facilities under Federal ownership or control. The 
fallacy of that argument is clearly demonstrated by the fact that during 
the year ended Dec. 31 1920 the 1,800 independent railroad companies in 
this country, reporting to the Inter-State Commerce Commission, were 
able to so co-ordinate their efforts that they handled during the year 
9,000,000,000 ton miles more than they ever handled before in the same 
length of time. ‘This effective co-ordination on the part of the carriers was 
made pussible by the Esch-Cummins Act. 

There have been many in the past who, while favoring private ownership 
have feared thatit might fail as an economic policy because of the 
inability of the carriers to secure adequate rates for the services which 
they perform, and on that account be unable to provide the new capital 
necessary for additions and betterments. 

The Transportation Act of 1920 lays down a definite rule for the future 
guidance of the Interstate Commerce Commission it was clearly the intent 
of Congress to establish a rule which would sustain and stabilize the credit 
of the carriers. 

The railroads in the aggregate employ roundly 2,000,000 men and women, 
and out of every dollar which they collectfrom the public for the services 
which they perform, from 45 to as high as 70 cents—varying from time to 
time—are paid out directly to the employees in the service of the carriers . 
Before the war the railroads paid for labor about 45 cents out of every 
dollar earned. Since the war and particularly since the period of readjust 
ment began, the wage payment of the railroads has in some instance taken 
as high as 70 cents out of every dellar earned. That, however, does not 
reflect a normal or permanent condition. It does reflect a temporary 
situation resulting from the war, which will be properly adjusted as price 
and wages gradually find a lower and more normal level. 

Congress has set up machinery designed to deal in an orderly manner with 
questions which may arise in the future between the railroads and their 
employees relating to wages and working conditions. By virtue of the Act 
we have had continuity of service during a critical period of twelve months 
and during which time one of the most complex labor problems that ever 
confronted the railroads was being slowly worked out and adjusted. lam 
confident that the labor provision of the law will also be successful. 

Private capital and individual initiative gave us in the past the best trans- 
portation system, with the lowest rates, in the world. Private capital and 
individual initiative, if given the opportunity, will also provide the necessary 
extensions in the future, and when the economic readjustment now under 
way shall have been accomplished, I venture to predict that the transpor- 
tation charges of the American railroads will in the future as in the past 
continue to be the lowest in the world. 








KNOX PEACE RESOLUTION PASSED BY SENATE. 


The Knox resolution which would formally establish a 
state of peace between the United States and Germany, was 
passed by the U. S. Senate on April 30 by a vote of 49 to 23. 
The resolution was sent to the House on May 2, and is ex- 
pected to be taken up by that body to-day (May 7). The 
resolution passed by the Senate besides repealing the resolu- 
tion passed by Congress on April 6 1917 ‘‘declaring a state of 
war to exist between the Imperial German Government and 
the Government and people of the United States of America” 
specifically declares the stale of war to be at an end. It 
likewises repeals the resolution of Congress, approved Dec. 7 
1917 declaring the existence of a state of war between the 
Austro-Hungarian Government and the United States and 
similarly declares at an end the said state of war with those 
countries. It would also impound alien enemy property and 
it reserves to the United States all rights and privileges under 
the Treaty of Versailles and other peace treatics. The 49 
votes in favor of the adoption of the resolution were cast by 
46 Republicans and 3 Democrats—the latter, Senators 
Myers of Montana, Shields of Tennessee and Watson of 
Georgia. All of the 23 votes in opposition were those of 
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Democrats. A proposal by Senator Townsend ( Republican) 
of Michigan, to serike out the clause repealing the war declar- 
ation, and to substitute a simple declaration of peace, was 
rejected by the Senate by a vote of 44 to 26. The resolution 
was introduced by Senator Knox on April 13, and was some- 
what similar to the Knox resolution previously passed by 
Congress and vetoed on May 27 1920 by President Wlson; 
that resolution was given in our issue of May 29 1920, page 
2256. The House at that time endeavored to pass the resolu- 
tion over the veto, but the necessary two-thirds majority to 
effect this were lacking. During the discussion of the resolu- 
tion in the Senate on Saturday last (April 30) Senator Lodge 
pointed out that the pending resolution ‘‘is not a treaty’ and 
added: 

The pending resolution is a joint resolution. It is treaty. It 
is a law. It is to repeal a joint resolution passed by Congress declaring 
that a state of war existed between the United States and the Imperial 
Government of Germany and the United States and the Imperial and 
Royal Government of Austria-Hungary. 

There have been intimations here in the debate that Congress was 
exceeding its powers in the pending resolution. Mr. President, there 
could be no more complete truism than that that which a legislative body 
can enact it can also repeal. If we bad the power to pass that declaration 
that a state of war existed—and no one questions that power—we have an 
equal power to repeal it. The theory that peace can be made only by a 
treaty has no support in the Constitution that I am aware of, and no sup- 
port in international] law. 

The fact that we repeal the declaration of the two Houses in April 1917 
simply is a repeal of an Act which we passed, and leaves the situation so 
that instead of a status of war existing with Germany a status cf peace 
exists. Whatever is to be done in completing that work by treaty must 
rest with the Executive power, to which belongs the right to initiate and 
negotiate treaties. 

The war with Germany no longer exists as a fact and has not existed 
since the 11th of November 1918. This joint resolution simply declares 
the fact, and that is all it does. The other provisions are also statutory 
enactments, giving notice to Germany that we shall insist upon all the rights 
we have under the Versailles Treaty and shall hold the alien property funds 
until] all claims against Germany are settled, and incidentally repeals the 
old treaty with Prussia. The right of Congress to abrogate a treaty 
directly or indirectly by statute is also unquestioned and has been sustained 
by the Supreme Court. 

With Austria we take the same action. Wesimply repeal the declaration 
of a status of war against the Imperial and Royal Austro-Hungarian Em- 
pire, and that restores the status of peace. 

The passage of this law invades no Executive power. It simply declares 
the law of the United States, which undoubtedly would be considered by 
the negotiators of any treaty that may follow. 

it has been suggested here that we are invading the Executive authority. 
Mr. President, the cases are many in which Presidents have asked the 
opinion of the Senate before entering upon negotiations, asked their opinion 
as to the terms of a treaty before it has been made, and therecognition by the 
Executive of the share of the Senate in making treaties has been ectabilshed 
by many precedents. 

The President, in his speech of acceptance last July, declared that he 
would sign a resolution of this character whenever sent to him. I need 
not go into any elaborate discussion of the President’s attitude. That was 
very fully covered by the Senator from Missouri [Mr. Reed! yesterday, 
but I will read once more what he said in his message of April 12 last: 

“The United States alone among the Allied and Associated Powers con- 
tinues in a technical state of war against the Central Powers of Europe. 
This anomalous condition ought not to be permitted to continue. To 
establish the state of technical peace without further delay I should ap- 

rove a declaratory resolution by Congress to that effect, with the quali- 
ications essential to protect all our rights. Such action would be the 
simplest keeping of faith with ourselves and could in no sense be construed 
as a desertion of those with whom we ahared our sacrifices in war, for these 
Powers are already at peace.”’ 


not a 


The joint resolution is in exact accord with the policies there laid down 
and the request there made by the President of the United States. J] 
realize that Senators on the other side have fallen so much into the habit 
of standing by the rights of the Executive, were they well founded or not, 
that they are naturally very sensitive if anything seems to intimate that the 
Senate must first consult the Executive about any action the Senate chooses 
to take; but they may rest quite easy on this point. We are invading no 
right of the Executive. We are acting in accordance with his expressed 
wishes. 

As to our attitude to those Powers with which we were associated in the 
Great War, they have every one of them made peace with Germany. 
They made peace with Germany on the 28th of June 1919. They so ar- 
ranged the treaty and so provided that it came into effect when agreed to 
by three of the principal Allied and Associated Powers. They have been at 
peace with Germany, therefore, for nearly two years. Is it to be supposed 
that we are to continue to remain in a condition of technical war with Ger- 
many when all the countries we were associated with in the war have made 
peace? 

They did not ask our leave to made that peace effective. They provided 
specifically that they could make it without our association or consent. 
I have no fault to find with their doing so, and no desire to interfere with the 
terms of the peace which they made; but surely it does no debar us from 
making peace. They cannot expect us to remain at war while they have all 
made peace; and if we choose to make peace with Germany by a treaty, 
which will probably follow this joint resolution, surely we are not betraying 
them. They do not expect it, Mr. President. They do not expect us to 
remain in a state of technical war with Germany. They know that that is 
an impossible situation and cannot continue. The President made it en- 
tirely clear in his message, and it is also made evident by the notes that 
have been written by the Secretary of State in connection with these mat- 
ters that we have no thought of abandoning the interests of those who were 
associated with us in the Great War against Germany. 

In fact, treaties with Germany alone would be inadequate, as the Presi- 
dent has stated; but the passage of this resolution unties our hands. Eng- 
land has been trading with Germany. has been repersented in Berlin, has 
been represented in Vienna, and I suppose in the other fragments of the 
Austrian Empire which have been set up as independent States. Are we 
to remain unrepresented while all the other countries are represented. Are 
we to have our trade hampered, without official representation, without 
consuls, operating I believe through Spain, which represented our interests 
in Germany during the war? 

We ought to put this country on the same basis of trade and commerce 
that France and Italy and England and all the other nations have had for 
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two years. That is one of the practical results which make this joint resolu- 
tion of immediate importance; but the most important thing of all is to get 
rid of the totally abnormal and anomalous situation in which we now are. 

The inference which seems to have been drawn in some 
newspapers that the remarks of Senator Lodge forecast a 
separate peace treaty with Germany has brought varied 
comment. The particular part of the speech of Senator 
Lodge giving rise to the question of a separate peace, was that 
in which he said, ‘“‘As to our attitude to those powers with 
which we were associated in the Great War, they have every- 
one of them made peace with Germany . . . . They 
cannot expect us to remain at war while they have all made 
peace, and if we choose to make peace with Germany by a 
treaty, which will probably follow this joint resolution, 
surely we are not betraying them.’’ As to this, a Washing- 
ton dispateh in the New York ‘‘Times” of May 4. said: 

A direct contradiction was given in behaif of the Harding Administration 
to-day to the declaration of irreconcilable Republican Senators that it had 
been found to be impossible to resubmit the Versailies Treaty to the Senate 
in revised form. While the contradiction was oral and informal, it may be 
accepted as having the sanction of the President himself. 

At the same time Senator Lodge explained this afternoon, in answer to 
questions. that there had been a misunderstanding of the statement made 
by him in the Senate on Saturday which was interpreted as an announce- 
ment that a decision had been reached that a separate treaty of peace would 
be negotiated to take the place of the Versailles Treaty. Mr. Lodge said 
that he did not mean to give the impression that he was announcing that a 
new treaty of peace would be negotiated, but merely that it would be necés- 
sary to negotiate with Germany the usual treaty of amity, commerce and 
extradition, which always follows the restoration of peace between nations 
that have been at war 

Mr. Lodge reiterated the opinion that it would be impossible so to modify 
the Versailles Treaty as to enable it to be resubmitted to the Senate, but he 
gave this as his personal opinion and not as a statement that the Harding 
Administration had decided not to send the Versailles Treaty back to the 
Senate. 

Administration Denial Complete. 


What was said to-day in the inner Administration circle was directed to an 
inquiry as to whether the conclusion had been reached that it was not feas- 
ible to resubmit the Versailles Treaty. The answer was that ‘“‘no such 
conclusion has been reached.’’ 

In the same connection it Was said positively that the matter of withdraw- 
ing American troops from Germany had not even been considered. ‘This 
statement had a particular application to the plan now under consideration 
by irreconcila ble Senators to propose a resolution declaring that the Ameri- 
can armed forces should be withdrawn from German territory. 

In order to dissipate any possible belief that Secretary Hughes, who is 
supposed to be the chief Administration exponent of treaty resubmission, 
was responsible for the contradiction mentioned, it may be said that Mr. 
Hughes was not the Administration’s spokesman in this connection and it is 
quite certain that he had no knowledge that the contradiction was to be 
made. 

The contradiction is important for more than merely making it clear that 
those Senators who have declared that the Versailles Treaty would not be 
resubmitted were not speaking by authority. Its greater importance lies in 
the pointed intimation that President Harding intends to adhere to his de- 
clared policy of not tolerating interference on the part of Congress with the 
constituted functions of the Executive. 

The following 1s the Knox peace resolution as it was passed 
by the Senate on April 30: 

A joint resolution repealing the joint resolution of April 6 1917, declaring 
a state of war to exist between the United States and Germany, and the 
joint resolution of Dec. 7 1917, declaring a state of war to exist between the 
United States and the Imperial and Royal Austro-Hungarian Government, 
and for other purposes. 

Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled. i 

That the joint resolution of Congress passed April 6 1917, declaring a 
state of war to exist between the Imperial German Government and the 
Government and people of the United States of America, and making pro- 
visions to prosecute the same, be, and the same is hereby, repealed, and said 
state of war is nereby declared at an end. 

That all property of the Imperial German Government, or its successor 
c’ 3uceessors, and of all German nationals which was, on April 6 1917, in 
or has since that date come into the possession or under control of the 
Government of the United States of America or of any of its officers, agents, 
or employees, from any source or by any agency whatsoever, shall be re- 
tained by the United States of America and no disposition thereof made, 
except as shall have been heretofore or specifically hereafter shall be pro- 
vided by Congress, until such time as the German Government has, by 
treaty with the United States of America, ratification whereof is te be made 
by and with the advice and consent of the Senate, made suitable provisions 
for the satisfaction of all claims against the German Government of all 
persons, wheresoever domiciled, who owe permanent allegiance to the 
United States of America and who have suffered, tnrough the acts of Ger- 
man Government or its agents since July 31 1914, loss, damage, or injury 
to their persons or property, directly or indirectly, whether through the 
ownership of shares of stock in German, American, or other corporations, 
or in consequence of hostilities or of any operations of war, or otherwise, and 
also provisions granting to persons owing permanent allegiance io the 
United States of America most-favored-nation treatment, whether the same 
be national or otherwise, in all matters affecting residence, business, pro- 
fession, trade, navigation, commerce, and industria] property rights, and 
confirming to the United States of America all fines, forfeitures, penalties, 
and seizures imposed or made by the United States of America during the 
war, whether in respect to the property of the German Government or Ger- 
man nationals, and waiving any and all pecuniary claims based on event 
which occurred at any time before the coming into force of such treaty, any 
existing treaty between the United States of America and Germany to the 
contrary notwithstanding. 

That until by treaty or Act or joint resolution of Congress it shall be de- 
termined otherwise, the United States of America, although it has not 
ratified the treaty of Versailles, reserves for itself and its nationals all of the 
rights, powers, claims, privileges, indemnities, reparations, or advantages 
to which it and its nationals are or may become entitled, together with the 
right to enforce the same, under the terms of the armistice signed Nov. 11 
1918, or any extensions or modifications thereof or otherwise, or which under 
the treaty of Versailles have been stipulated for its benefit, or for the benefit 
of its nationals, with the same force and effect as if said treaty of Versailless 
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had been ratified by the United States of America, or to which the United 
States of America is or may become entitled as one of the principal allied and 
associated powers. 

That the joint resolution of Congress approved Dec. 7 1917, declaring 
that ‘‘a state of war exists between the Imperial and Royal Austro-Hun- 
garian Government and the Government and the people of the United 
States of America and making provisions to prosecute the same,”’ be, and 
the same is hereby, repealed, and said state of war is hereby declared at an 
end. 

That all property of the Imperial and Royal Austro-Hungarian Govern- 
ment, or its successor or successors, and of all nationals of the Austrian 
Empire or the Kingdom of Hungary which was, on April 6 1917, in or nas 
since that date come into the possession or under the control of the Govern- 
ment of the United States of America or of any of its officers, agents, or 
employees from any source or by any agency whatsoever, snall be retained 
by the United States of America and no disposition thereof made, except as 
shall have been heretofore or specifically hereafter shall be provided by 
Congress, until sucn time as the Austrian Government has by treaty with 
the United States of America, ratification whereof is to be made by and with 
the advice and consent of the Senate, made suitable provisions for the satis- 
faction of all claims against the Austrian Government of all persons, where- 
soever domiciled, who owe permanent allegiance to the United States of 
America, and who have suffered through the acts of the Austrian Govern- 
ment or its agents since July 31 1914. loss, damage, or injury to their person 
or property, directly or indirectly, whether through the ownership of shares 
of stock in Austrian, American, or other corporations, or in consequence of 
hostilities or of any operations of war or otherwise, and also provisions 
granting to persons owing permanent allegiance to the United States of 
America most-favored-nation treatment, whether the same be national or 
otherwise, in all matters affecting residence, business, profession, trade, 
navigation, commerce, and industrial property rights, and confirming to the 
United States of America al] fines, forfeitures, penalties. and seizures im- 
posed or made by the United States of America during the war, whether in 
respect to the property of the Austrian Government or nationals of the Aus- 
trian Empire, and waiving any and all pecuniary claims based on events which 
occurred at any time before the coming into force of such treaty, any 
existing treaty between the United States of America and Austria to the 
contrary notwithstanding. 

That until by treaty or Act or joint resolution of Congress it shall be de- 
termined otherwise, the United States of America, although it has not 
ratified the treaty of Saint Germain or the treaty of Trianon. reserves for 
itself and its nationals all of the rights, powers, claims, privileges, indem- 
nities, reparations, or advantages to which it and its nationals are or may 
become entitled, together with the right to enforce the same under the terms 
of the armistice signed Nov. 3 1918, or any extensions or modifications 
thereof, or otherwise, or which under the treaty of Saint Germain or the 
treaty of Trianon have been stipulated for its benefits or for the benefit of 
its nationals with the same force and effect as if said treaty of Saint Germain 
and the treaty of Trianon had been ratified by the United States of America, 
or to which the United States of America is or may become entitled as one 
of the principal allied and associated powers. 








ULTIMATUM TO GERMANY TO FULFILL TREATY 
OBLIGATIONS BY MAY 12. 


An ultimatum, summoning the German Government to 
declare categorically by May 12 whether she will execute the 
unfilled obiigations under the Treaty of Versailles, primarily 
as to the payment of reparations fixed by the Allied Repara- 
tions Commission, was signed in London on May 5 by the 
Allied Supreme Council and handed to Dr. Sthamer, the 
German ambassador to Great Britain, with the request that 
it be delivered to Berlin. The signatories to the ultimatum 
were Premier Lloyd George of Great Britain; Premier 
Briand of France; M. Jaspar, the Belgian Foreign Minister; 
Count Sforza, the Italian Foreign Minister and Baron 
Hayashi of Japan. The ultimatum declares it to be the 
intention of the Allied Governments to proceed on May 12 
with the occupation of the Ruhr Valley and to undertake all 
other military and naval measures in the event that the 
German Government fails to comply with the conditions 
enunciated. The terms for the payment of Germany’s 
debt to the Allies were also communicated to Germany this 
week by the Allied Reparations Commission. All other 
developments of the week attendant upon the question of 
Germany’s payment of reparations has been the transmission 
of advices from Secretary .of State Hughes to the German 
Government informing the latter than the German proposals 
of last week could not be entertained as affording a basis for 
discussion; the resignation of German Cabinet has likewise 
been one of the sequences of the non-acceptance of the 
German proposals by the Allied Powers, and all of these 
various related events are referred to in separate items in the 
current issue of our paper. The text of the ultimatum de- 
cided upon by the Allied Supreme Council at London on 
May 2, and signed on Mav 5, is as follows: 

The Allied powers. taking note of the fact that despite the successive con- 
cessions made by the Allies since the signature of the Treaty of Versailles, 
and despite the warnings and sanctions agreed upon at Spa and Paris, as 
wel] as of the sanctions announced at London and since applied, the German 
Government is still in default in fulfillment of the obligations incumbent 
upon it under the terms of the Treaty of Versailles as regards, 

‘First, disarmament; 

‘Second, the payment due May 1 1921, under Article 235 of the treaty, 
which the Reparation Commission already has called upon it to make at this 
date; 

‘‘Third, the trial of war criminals, as further provided for by the allied 
notes of Feb. 13 and May 7 1920, and, 

*“Fouth, certain other important respects, notably those which arise 
under Article 264 to 267, 269, 273, 321, 322 and 327 of the treaty, decide: 

‘*(a) To proceed from to-day with al] necessary preliminary measures for 


the occupation of the Ruhr valley by allied troops on the Rhine under the 
conditions laid down. 








‘*(b) In accordance with Article 235 of the Versailles Treaty, to invite the 
Allied Reparation Commission to notify the German Government without 
delay of the time and methods for the discharge by Germany of her debt, 
and to announce its decision on this point to the German Government by 
May 6, at the latest. 

‘*(c) To summon the German Government to declare categorically within 
six days after receiving the above decision its determination (1) to execute 
without reservation or condition its obligations as defined by the Reparation 
Commission; (2) to accept and realize without reservation or condition in 
regard to its obligations the guarantees prescribed by the Reparation Com- 
mission, (3) to execute without reservation or delay measures concerning 
military, naval and aerial disarmament, of which Germany was notified by 
the allied nations in their note of Jan. 29; those measures in the execution 
of which they have so far failed to comply with are to be completed immedi- 
ately, and the remainder on a date still to be fixed; (4) to proceed without 
reservation or delay to thé trial of war criminals, and also with other parts 
of the Versailles Treaty which have not as yet been fulfilled. 

‘*(d) To proceed on May 12 with the occupation of the Ruhr valley, and 
to undertake all other military and naval measures, should the German 
Government fail to comply with the foregoing conditions. This occupation 
will last as long as Germany continues her failure to fulfill the conditions 
laid down.”’ 








SCHEDULE OF REPARATION DEMANDS ON 
GERMANY. 


Substantial agreement on the reparations demands on 
Germany was reached at London on May 2 by the Allied 
Supreme Council; there deliberations were continued on the 
3rd and 4th inst., and on the 5th inst., conferences on the 
matter were held with the Reparations Commission, which 
had been called from Paris. On the last named date with its 
return to Paris the Commission summoned a delegate of the 
German War Burdens Commissioa to an official meeting at 
9 p. m. and notified him of the schedule of payments to be 
made by Germany which the Reparations Commission had 
drawn up. On the same date, as we indicate in another 
item, an ultimatum, summoning Germany to declare by 
May 12, her intentions with respect to performing the un- 
filled obligations of the treaty was signed at London, and 
presented to the German Ambassador, Dr. Sthamer. In our 
issue of a week ago, page 1829, we referred to the issuance of 
a Communique by the Reparations Commission on April 27, 
fixing 132,000,000,000 gold marks as the total damages for 
which reparation was due by Germany under the Treaty. 


On April 30 an Associated Press cablegram from Paris saic§ 
The Reparations Commission has decided to notify the German mission 
here that the 12,000,000,000 gold marks remaining due on the 20,000,000, 
000 gold marks which the Peace Treaty provides shall be paid by to-morrow 
are to be added to the total of 132.000,000,000 marks fixed by the commis- 
sion as the amount of war damages assessed against Germany, thus making 
the grand total 144,000.000,000 gold marks. In addition to this are the 
acts of restitution provided for by the Treaty of Versailles. A communica- 
tion informing the German mission to this effect will be handed to it some 
time to-day. 
It was announced in Paris dispatches of May 1 that the 
Commission had on that date made public its note to the 
German War Burdens Commission on Reparations. These 


advices said: 

The communication, which is dated May 1, informs the German com- 
mission of the intention of the Reparations Commission to establish within 
the shortest time possible the amount of damages for which Germany owes 
reparations under Article 233 of the Treaty of Versailles. . 

Meanwhile without prejudice to the foregoing accounting the Reparations 
Commission notifies the War Burdens Commission that 12,000,000,000 
marks in gold are due to-day. The note is signed by Louis Dubois, Presi- 
dent of the Reparations Commission, and M. Delacroix, former Premier 
of Belgium. 

As to further communication to the German War Burdens 
Commission regarding its failure to pay the 20,000,000 ,000 
gold marks called for on May 1, the Associated Press cable- 
grams from Paris, May 3, said: 

The Reparation Commission has addressed a letter to the German War 
Burdens Commission recapitulating the correspondence with regard to the 
obligation resting upon Germany under Article 235 of the Peace Treaty to 
pay the equivalent of 20,000,000,000 gold marks before May 1. 

The letter formally says that Germany is in default to the extent of at 
least 12,000,000,000 marks and advises the commission that immediate 
notice of this default is being given to each of the powers interested in 
accordance with Paragraph 17 of Annex 2, Part 8, of the treaty. 

The reparations demands agreed upon by the Allies this 
week, provides for an issue of bonds by Germany as a guar- 
antee for her reparations payments. These bonds are to 
run for 37 vears with interest at 5%, plus 1% for a sinking 
fund. Until the redemption of the bonds, Germany will be 
required to pay yearly 2,000,000,000 gold marks and 26% 
of the value of her exports as from May I, or, aiteraatively, an 
equivalent amount as fixed in accordance with any other 
index in accordance with any other index proposed by Ger- 
many and accepted by the Reparations Commission. The 
details of the reparation payments to be exacted by the Allies, 
as embodied in the protocol handed to the German War 
Burdens Commission on May 5 are given as follows in London 
Associated Press advices, May 5: 

Germany will perform in the manner laid down in this scheduie her 
obligations to pay the total fixed in accordance with Articies 231, 232 and 
233 of the Treaty of Versailles, 132,000.000,000 gold marks, less (a) the 
amount already paid on account of reparations; (b) sums which may, from 
time to time, be credited to Germany in respect of State properties in 
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ceded territory, &c.;: (c) any sums received from other enemy or former 
enemy powers, in respect to which the Commission may decide credits 
should be given to Germany, plus the amount of the Belgian debt to the 
Allies, the amounts of these reductions to be determined later by the 
Commission."’ 

The protocol then provides for the issue of bonds, as has previously been 
outlined, and which shall be secured on the whole assets of the German 
Empire and the German States. 

The first series of bonds for the amount of 12,000,000,000 gold marks, 
the protocol says, shall be created and delivered by July 1 1921, but the 
interest of 5% plus 1% for a sinking fund, shal] be payable half-yearly from 
May 1. 

The second series, for 38,000,000.000 gold marks, shal] be issued on 
November 1. 

The third series, for 82,000,000,000 gold marks. shall, not later than 
November 1, be delivered to the Reparations COMmission Without coupons 
attached, and will be issued by the Commission as and when it is satisfied 
the payments which Germany undertakes to make in pursuance of this 
agreement are sufficient to provide for the payment of interest and the 
sinking fund on such bonds. The sinking fund shall be used for redemption 
of the bonds by annual drawings at par. 

The bonds will be German Government bearer bonds, in such form and 
such denomination as the Reparations Commission shall prescribe for the 
purpose of making them marketable; and shall be free from German taxes 
and charges of every description, present and future. 

Until redemption of the bonds Germany will be required to pay yearly 
2,000,000,000 gold marks and 26% of the value of her exports as from 
May Il, or, alternatively, an equivalent amount as fixed in accordance 
with any other index proposed by Germany and accepted by the Repara- 
tions Commission. 

“It is provided.”’ the protocol continues, ‘‘that when Germany shall have 
discharged all her obligations under this schedule, other than her liability 
with respect to outstanding bonds, the amount payable each year under 
this paragraph shall be reduced to the amount required in that year to 
meet the interest and sinking fund on the bonds outstanding.”’ 

Germany is required to pay within twenty-five days 1,000,000,000 marks 
in gold, approved foreign bills or drafts at three months on the German 
Treasury, indorsed by approved German banks in London, Paris, New 
York or other place designated by the Reparations Commission. 

These payments will be treated as the first two quarterly installments of 
the amounts due on Germany's liability to pay 2,000,000,000 marks yearly 
and 26% of the amount of her exports. 

Within twenty-five days the Reparations Commission shall establish a 
special sub-commission to be called the Committee on Guarantees, to con- 
sist of representatives of the Allied powers, including a representative of the 
United States, in the event of that Government desiring to make an appoint- 
ment. This committee shall comprise not more than three representatives 
from the nationals of other powers when it shall appear that a sufficient 
portion of the bonds are held by nationals of such powers as to justify their 
representation. 

This committee will supervise the application to the bonds service of the 
funds assigned as security for payment, such as German maritime and land 
customs duties, and in particular all import and export duties, the levy of 
26% on the German exports and the proceeds of such direct and indirect 
taxes or any other funds as may be proposed by the German Government and 
accepted by the committee in substitution therefor. The 26% levy on 
exports, less 1% for sinking fund, it is provided, shall be paid by the Ger- 
man Government to the exporter. 

The Committee is not authorized to interfere with the German administra- 
tion. 

Germany, it is stipulated, shall, subject to the prior approval of the 
commission, provide such material and labor as any Allied power may re- 
quire toward the restoration of the devastated areas of that power, or to 
enable any Allied power to proceed with the restoration and development of 
its industrial and economic life. The value of such material and labor shall 
be determined by German and Allied valuators. 

The receipts from the 50% levy on German exports, decided upon at the 
previous London conference, will be credited to Germany under the present 
arrangement. 

Any surplus receipts from the interest and sinking fund payments and the 
export tax shall be applied, as the commission thinks fit, to paying simple 
interest not exceeding 244% from May 1 1921, to May 1 1926, on the bal- 
ance of the debt not covered by the bonds then issued. No interest on this 
balance shall be payable otherwise. 








PREMIER BRIAND OF FRANCE ON GERMAN REPARA- 


TIONS DEMANDS. 


Following the conclusion this week of the deliberations of 
the Allied Supreme Council respecting the German repara- 
tion demands, Premier Briand is said to have returned to 
Paris on the 5th inst. prepared to defend the agreement as a 
just settlement, one that can be defended, viewed from the 
point of French interests, and yet adjusted to the resources 
of Germany. In a statement to this effect the Associated 
Press in Paris cablegrams May 5, added: 

Although M . Briand does not go so far as to say that he believes Germany 
will accept the terms, he hopes that she will do so. 

“I have no desire to see France spend 100,000,000 francs monthly on the 
occupation of the Ruhr,”’ he said, ‘‘but nothing can prevent that now except 
a German ‘yes,’ without any ‘ifs,’ ‘provided thats,’ ‘buts’ or ‘whereases.’ ”’ 

The Premier is convinced that in taking a percentage of the values of 
exports a true solution has been found. ‘‘It is not a tax on exports,” he 
said, ‘‘but a measure of paying power, a barometer of trade.”’ 

He explained that no tax was placed on exports as such. The German 
Government would be required to take the total value of the exports and 
pay the equivalent of 26% into the reparations fund, but the percentage 
could be paid out of any kind of taxation the German Government should 
elect—out of the internal revenues, for example. 

M. Briand believed that the financial world would accept the bonding 
scheme, and he was particularly interested in American opinion on this sub- 
ject. He considered that the bonds could be used in paying internationa 
trade balances. Americans owing money to any European country could 
pay in these bonds, which would have a gold standard and would, in addi- 
tion, be bearing interest at 5%, with 1% amortization. 

Acceptance and free use of the bonds, he pointed out, would have an ex- 
tremely healthy influence on exchange and tend to restore economic solidity 
among all the commercial nations. 

The Premier spoke of the invitation sent by the Supreme Council to the 
American Government for the appointment of representatives in the Su- 
preme Council, the Ambassadors’ Council and the Reparations Commission, 
adding that he hoped sincerely the invitation would be accepted. 
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On May 2 Premier Briand was reported in Associated 
Press cablegrams from London as stating that it would take 
ten days to complete French military preparations, and 
declaring “if at the end of that time Germany has not fully 
yielded to the Allies, the French troops will march.” He 
added, ‘‘I hope we shall not march alone.”’ 

We, likewise, give the following further remarks of Premier 
Briand as reported in London press dispatches May 2: 

The ‘Times’ quotes M. Briand as telling the French journalists after the 
conference that he had presented a draft for approval, and that Lord 
Curzon had presented another draft; so they had to try to evolve a draft 
embodying both viewpoints. This would be finally discussed by the 
Supreme Council to-morrow, and the whole matter would then be decided 
one way or the other. 

M. Briand was quoted as saying: 

‘I am determined to exact that new penalties shall be launched to-day— 
that is, that the mobilization of our troops shall be decreed this evening. 

‘If during the next eight days the Germans make proposals we shall see if 
they deserve a hearing. By proposals I imply acceptance pure and simple 
of the sum fixed by the Reparations Commission (£6,600,000,000), as well as 
arrangement of the methods and manner of payment. 

“Any German proposals must contain «ufficient guarantees to satisfy us. 
These would consist especially of the establishment of a debt commission. 
the taking of customs and a Jevy on exports. 

‘I can act in no other fashion; my back is to the waill.”’ 








PREMIER LLOYD GEORGE OF ENGLAND ON GERMAN 


REPARATIONS DEMANDS. 

Premier Lloyd George of England delivered a lengthy 
speech in the House of Commons on May 5 dealing largely 
with the reparations terms imposed on Germany. As an 
indicaiion of what he had to say we quote the following from 
the Associated Press accounts from London May 5: 

The necessity of making Germany disarm was placed first in importance 
by Mr. Lloyd George in announcing in the House the result of the Supreme 
Council’s deliberations. Germany's default in her disarmament obliga- 
tions was placed first by the Premier, he said, because while there was any 
possibility of the reappearance of great armaments there was no guaranty of 
the freedom and peace of Europe. 

Although any sudden organization of a force powerful enough to attack 
France or Belgium was improbable, he said, while there existed regular 
military organizations in Germany which collectively might become the 
nucleus of a formidable army it was impossible for France to settle down. 
She must continue to arm and watch her eastern frontiers. 

As regarded reparations, said the Prime Minister, the Allies were com- 
pelled to act, not merely because Germany had defaulted, but owing to 
Germany's general attitude, showing she had no intention of performing 
her obligations. 

Mr. Lloyd George argued that the plan the Supreme Council had adopted 
was fair and workable. The Allies had taken account of all Germany's 
difficulties, economic and political, he said, and also her capacity to pay. 
It was useless to be impatient with the attitude of France, the Prime Min- 
ister declared, because France was a victim of the war and entitled to repa- 
rations. There was no interest for France which was not also the interest 
of the whole world to secure peace and a settlement, he said, and for that 
reason the treaty must be respected and accepted as the real basis of any 
German offer. Mr. Lloyd George then entered into elaborate details, de- 
scribing the plans adopted. 

Referring to reconstruction in France, Mr. Lloyd George said the Ger- 
mans might provide labor, but that offered difficulties, as there were trade 
unions in France as well as here. The process of reconstruction, he asserted, 
was likely to occupy from five to ten years. 

Enlarging on the fairness of the demands, the Prime Minister said he 
was anxious to deal fairly by Germany and the German leaders, because their 
task was not an easy one and they had to face public opinion in Germany. 

“‘T am not talking the language of menace,’’ Mr. Lloyd George declared, 
“but of practical common sense, when I say it was a good thing for the 
German people to be brought up sharply against a worse alternative if they 
refused the present terms.”’ 

There was no mistaking the American attitude toward Germany's last 
proposal, Mr. Lloyd George said, and it must be clear to Germany that she 
had no alternative but to accept the Allied demands. 

Answering attacks in the French press that he had been influenced by 
Jewish financiers, the Prime Minister asserted that two of the bankers who 
made representations to him were English, another Irish and another Scotch. 
‘‘As for Sir Alfred Mond,’’ Mr. Lloyd George said, ‘‘the House will be sur- 
prised to hear that he was the strongest advocate for making Germany 
pay, and he is one of those who are convinced that Germany can pay.” 
(This was with reference to rumors that Sir Alfred had urged leniency 
toward Germany.) 








SECRETARY HUGHES ADVISES GERMANY THAT 
HERINDEMNITY PROPOSALS ARE UNACCEPTABLE. 

In a note made public at Washington on May 2, Secretary 
of State Hughes informed the German Foreign Minister, 
Dr. Simons, that the counter proposals of Germany (referred 
to in these columns last week on page 1828) are unacceptable 
as a basis for discussion. The note urged the German 
Government to make definite and adequate proposals direct 
to the Allied Governments. The text of Secretary Hughes’s 
communication which was dispatched on the 2nd inst. to 
Loring Dresel, American High Commissioner in Berlin, 
reads as follows: 


The Government of the United States has received the memorandum left 
by Dr. Simons with the Commissioner of the United States under date of 
April 24, relating to reparations. In reply, this Government states that it 
finds itself unable to reach the conclusion that the proposals afford a 
basis for discussion acceptable to the Allied Governments, and that these 
proposals cannot be entertained. This Government, therefore, again 
expressing its earnest desire for a prompt settlement of this vital question, 
strongly urges the German Government at once to make directly to the 
Allied Governments clear, definite and adequate proposals which would in 
all respects meet its just obligations. 
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Prior to the dispatch of this note, Associated Press advices 
from Berlin May 1, stated that “the German Government 
does not propose to get into touch with the London con- 
ference while awaiting President Harding’s answer to the 
German proposal.’”’ In making this statement the dis- 
patches also said: 


This declaration was made to-day by a member of the Government. who 
in discussing the rumor that a suggestion was coming from the Entente 
that Germany present fresh counter proposals direct to the Supreme Coun- 
cil at London, said: ‘‘So long as the door to Washington is open to us we 
do not propose to knock at other doors.’’ 


Regarding the manner in which Secretary Hughes’s 
note was received in Germany, the Associated Press, in 
Berlin cablegrams May 3 said: 


Shortly after the opening of the session of the Reichstag this < ternoon 
Paul Loebe, President of the Chamber, informed the members that the 
reply of Secretary of State Hughes to the counter-proposals on reparations 
submitted by Dr. Simons, the German Foreign Secretary, had been re- 
ceived by the Government. 

George Ledebour, the Social Democratic leader, moved that the House 
immediately discuss the note. This motion was rejected by a large major- 
ity. Herr Loebe said Dr. Simons would consult with the Committee on 
Foreign Relations to-morrow. 

The Cabinet was in session up to three o'clock this afternoon, at which 
hour it was without news of the final conclusions of the London conference. 

The newspapers are almost apathetic as regards the Washington Govern- 
ment’s reply to Dr. Simons. The Nationalist papers chorus, ‘‘I told you 
so,’ and again reproach Dr. Simons for what is termed his lack of dignity in 
appealing to President Harding. 

The ‘‘Lokal-Anzeiger says the refusal of Mr. Hughes to transmit the 
German proposals to the Allies has created a situation where the United 
States covers with its authority demands which the German Government, 
the Reichstag, economic experts and public opinion have pronounced as 
impossible of fulfilment. 


In earlier advices from Berlin (April 29) the Associated 
Press stated that it was pointed out that the Germans were 
virtually pledged to accept any decision rendered by Presi- 
dent Harding, or any changes or interpretations he might 
suggest, and that they were anxiously awaiting to learn 
whether the Allied Powers would inform the President on 
what points the German proposals are unacceptable. These 
dispatches said further: 

Addressing the Reichstag again Dr. Simons, the Foreign Minister, said: 

‘*‘An understanding with France on reparations appears almost impossi- 
ble, but I have not yet abandoned hope that negotiations will ensue, based 
on our proposals.’’ 

During the discussion in the Reichstag to-day on reparations, Dr. Simons 
replied to critics who charged him with failure to fight out the question 
of war guilt with the British Prime Minister, Mr. Lloyd George, at the 
London conference: * 

‘‘T hold these reproaches to be unwarranted,’’ Dr. Simons declared. ‘‘Be- 
fore me sat men who held in their hands documents containing our confés- 
sion of guilt. Granting that this confession was extorted, it behooved me 
to make the best I could of the situation. <A protest on my part would im- 


mediately have precluded further confidential negotiations with Mr. Lloyd 
George.”’ 


GERMAN REICHSBANK PASSES BILL PROLONGING 
PERIOD OF ALLIED CONTROL OF GOLD EXPORTS. 


In accordance with the proposal of the German Govern- 
ment to extend from May 1 until Oct. 1 the period during 
which the export or disposal of gold by the Government is 
forbidden without the authorization of the Allied Reparations 
Commission, a bill to this end was passed by the Reichstag 
on April 28. The readiness of the German Government to 
provide for such extension was announced in its reply 
(given in our issue of a week ago, page 1827) to the demand of 
the Reparations Commission that the German Government 
transfer the gold reserves of the Reichsbank to its branches 
at Cologne or Coblenz before May 1. 














RESIGNATION OF GERMAN CABINET. 

The resignation of the German Cabinet, headed by 
Chancellor Fehrenbach, which had been reported as pending 
a week ago, was announced in Berlin dispatches of the 4th 
inst. A forecast of this in Associated Press dispatches a 
week ago (April 30) from Berlin said: 

A Berlin dispatch to-day quotes the ‘‘Vossiche Zeitung as declaring that 
the resignation of Chancellor Fehrenbach and Foreign Minister Simons will 
follow the presentation of the reply from Washington to the German note 
on reparations. The Cabinet resignations would also be likely to include 
the Minister of Finance and the Minister of the Interior, the newspaper says. 


The successors to the retiring Ministers, according to the newspaper, will 
be chosen from representatives of the present coalition in the Reichstag. 


Regarding the functioning of the retiring Cabniet, pending 
the formation of a new one, it was stated in Associated 
Press advices May 5: 


President Ebert was in conference to-day with the parties comprising the 
Coalition block in the Reichstag in an effort to find a man willing to organize 
a new Cabinet in succession to that of Chancellor Fehrenbach. There 
still was talk of assigning the Foreign Ministry in the new Cabinet to either 
Dr. Wilhelm Mayer, German Ambassador in Paris, or Dr. Sthamer, the 
Ambassador to Great Britain. 

The Fehrenbach Cabinet was continuing to function to-day in compliance 
with the President's request. The retiring Government, the commentators 
in the press agree, had outlived its usefulness in view of the present situation 
at home and abroad, but it is reproached for not having either retired sooner 
or remained in office until the London decision were at hand. The press 





generally demands that a new Cabinet be formed at the earliest possible 
moment. This is urged not only because of the necessity of bridging over 
the awkward gap in Government affairs produced by the allied ultimatum 
and the Upper Silesian situation, but also for the obvious necessity of per- 
mitting the new men to find their bearings and agree on a coordinated line 
of action. 

‘On the eve of the centenary of Napoleon's death a German Cabinet lays 
down and dies because it found itself confronted with the overwhelming 
pressure of an all powerful France,’’ says ‘‘Vorwaerts,’’ the majority Socialist 
organ, which severely reproaches the retiring Ministers for leaving their 
posts at such critical period in German history. 








GERMANS MUST TURN OVER STOCKS AND BONDS 
OF CONCESSIONS IN FORMER ENEMY 
COUNTRIES. 


In a copyright cablegram from Paris April 30, the New 
York “‘Times’”’ says: 


With the Allied Premiers meeting at London to-day, the Reparations 
Commission is keeping in the limelight by sending to Germany a demand 
that she turn over immediately to the Allies stocks and bonds and other 
titles of interest held by the German Government or German private citi- 
zens in oil wells and mines in Russia, Austria, Hungary, Bulgaria and Tur- 
key. 

This is in accord with Article 260 of the Treaty of Versailles. Under this 
article the Germans promised to give up to the Allies all interests of Germans 
in public utility undertakings or concessions in the aforesaid countries. In 
the last year the Germans have fulfilled this clause in conformity with their 
general and well-known manner of complying with the Treaty of Versailles. 
They forgot to hand over the oil wells and the iron and coal mines. Oil 
wells and iron and coal mines being articles highly esteemed by the Allies, 
the Reparations Commission naturally did not fail to call the attention of 
Germany to her omission. 

The note sent by the Reparations Commission concludes as follows: 

“The Reparations Commission will hold the securities handed over by 
Germany at the disposal of the Allied Powers that may desire to acquire 
them and will undertake the administration of such securities as may not 
be immediately claimed by said Powers.”’ 

The Commission says the ‘‘Allied Powers,’’ and not ‘‘ Allied and associated 
Powers,’’ may buy these oil wells and mines. The United States is not, 
therefore, specifically included among those asking to bid. 








U. S. INVITED TO REPRESENTATION ON SUPREME 
COUNCIL. 


It was made known in London press cablegrams on May 4 
that an invitation had been extended the United States to 
appoint a representative who would act as a member of the 
Supreme Council, the Reparations Commission and the 
Council of Ambassadors. In stating on the 5th inst. 
that President Harding had the formal invitation before him, 
and was giving it close attention, a Washington press dis- 
patch May 5 said: 


The invitation, which was cabled from London last night, was presented 
at the State Department to-day by Sir Auckland Geddes, the British Ambas- 
sador, and later Secretary Hughes was in conference for a half hour with the 
President. ‘The Secretary declined to say what subject had been discussed, 
but to-night it was said at the White House that the invitation was before 
Mr. Harding for his consideration. 

No indication was given of the attitude of the American Government 
toward the invitation, although in some circles the belief was expressed 
that the United States might feel justified in participating to some extent 
in reparations settlements because of its interest in economic adjustments 
growing out of the war. 


According to a special dispatch from Washington to the 
New York “Evening Sun’”’ of last night, the Harding Admin- 
istration has decided upon conditional acceptance of the 
invitation. It is stated in the dispatch that Ambassador 
Harvey will represent this country on the Supreme Council, 
and William H. Boyden on the Reparations Commission, 
and that Ambassador Herrick will represent the United 
States on the Council of Ambassadors, which meets at Paris. 








PRESIDENT HARDING IN SPEECH TO NAVY 
DECLARES U.S. WILL HAVE WHAT IS HEROWN. 


A brief and informal speech by President Harding, upon 
the occasion of the review by him of the Atlantic Fleet on 
April 28, with its return from Cuban waters, contained the 
declaration by the President that ‘‘the United States of 
America does not want anything on earth that does not 
belong to it’? but he asserted, ‘‘we do want that which is 
righteously our own, and by the eternal we will have that.” 
The President’s speech was made on board the flagship 
Pennsylvania off Hampton Roads, Va., and was as follows: 

I am especially happy to come and speak to you of America and those 
who stand for its naval defense. It embarrasses me to speak as your 
Commander-in-Chief. I have been doing to-day just as you men have 
been doing—following Admiral Wilson’s commands. I want to teil you 
men how deeply interested and thoroughly confident America is inyou. I 
have no thought in my mind except that I can say with all the sincerity of 
my heart that America will never ask anything of you not in perfect accord 
with the best conscience of the freest people on earth, but when we do ask 
we will expect of you the best defense that human beings can give. 

I am very confident that you Jive and breathe the spiritof this Republic. 
The United States of America does not want anything n earth that does 
not belong to it; it does not want anything that is ot rightfully our own, 
no territory, no payment, no tribute. Wedo wantnat which is righteously 
our own, and, by the eternal, we will have that. 

You of the Navy are the first line of defense. I wish you might never 
be compelled to fire a gun in war, and I believe ifall the Governments on 
earth were impelled by the same motives as our own this world would be at 
peace, forever, starting from to-day. 
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But I would not want peace without honor—I would not want peace 
without a consciousness that America was doing right and protecting her 
citizenship in her most effective way. 

Officers of the Navy, I bid you make ours the most efficient, conscientious 
and effective navy in the world, and I pledge you in return the conscience 
and confidence of 110,000,000 citizens. I want to join with you in providing 
for our country a righteous, just and unfailing defense and to that program 
every patriotic American unfailingly subscribes. 








UNITED STATES NOTIFIES PANAMA TO YIELD 
JURISDICTION OF TERRITORY AWARDED TO 
COSTA RICA. 


The Panama Government has been informed in a note 
addressed to it by Secretary of State Hughes that “‘the 
Government of the United States feels compelled to state 
that it expects the Government of Panama to take steps 
promptly to transfer the exercise of jurisdiction from the 
territory awarded to Costa Rica by the Loubet award, at 
present oceupied by the civil authorities of the Government 
of Panama, in an orderly manner, to the Government of 
Costa Rica.’’ The note of Secretary Hughes is in reply to 
one from Panama dated Mareh 18, sent by the Government 
of Panama to the American Legation on April 12, and re- 
ceived by the Department of State at Washington on April 
21. Inits advices to Panama that it take steps to turn over 
the disputed territory to Costa Rica, the note of Secretary 
of State Hughes, says: 

Unless such steps are taken within a reasonable time the Government 
of the United States will find isteif compelled to proceed in the manner 
which may be requisite in order that it may assure itself that the exercise 
of jurisdiction is appropriately transferred and that the boundary line on 
the Pacific side, as defined by the Loubet award, and on the Atlantic side, 
as determined by the award by the Chief Justice of the United States, is 


physically laid down in the manner provided in Articles II and VII of the 
Porras-Anderson treaty. 

The note of the United States Government also states that: 

This Government believes that it would be inadmissible to interpret its 
obligations to the repubiic of Panama as embracing an obligation to support 
any claims for adjoining territory which might be advanced by the Govern- 
ment of Panama, no matter of what the opinion of this Government might 
be as to the validity or justice of these claims, and without the limitation 
Obviously implied in the first article of the Hay-Bunau-Varilla Treaty. 


Secretary of State Hughes further says that ‘‘in the light 
of the obligation of the Government of Panama, under Article 
VII of the Porras-Anderson treaty, requiring that Govern- 
ment faithfully to execute the award and to waive all claims 
against it, and to consider the award as a perfect and com- 
pulsory treaty between the Governments of Panama and 
Costa Rica, the Government of the United States cannot 
consider the suggestion made by the Government of Panama 
that a plebiscite be held in the territory in dispute as a means 
of -reaching a final settlement of the controversy.’”’ The 
following is the text of the note of Secretary Hughes, made 
public at Washington on May 2: 


The Government of the United States has received the note dated March 
18 1921, sent by the Government of Panama to the American Legation on 
April 12 191, and received by the Department of State on April 21 1921, 
referring to the note addressed by this Government to the Government of 
Panama on March 16 1921. The Government of the United States, before 
passing to the consideration of the questions raised in the note under 
acknowledgment, considers it would be lacking in candor and in true 
friendliness to the Republic of Panama if it did not express to the Panaman 
Government the surprise and regret which the contents of the note have 
caused it. 

The Government of the United States believes that its views regarding the 
boundary dispute between Panama and Costa Rica, as well as its opinion as 
to the only just and equitable solution of that dispute, have been indicated 
with such clarity to the Panaman Government that an extended discussion 
of the contentions advanced by the Government of Panama should be un- 
necessary. As a further eivdence, however, of its friendly consideration for 
the Republic of Panama, which this Government has never failed to mani- 
fest, the Government of the United States desires to make the following 
statements at this time in order that there may be no room for doubt as to 
the reason: for the insistence of this Government that the Government of 
Panama comply with its international] obligations. 

The Government of Panama, in its references to the note addressed to it 
through the American Legation of March 16, appears to overlook the fact 
that the Government of Panama on March 4 had requested this Govern- 
ment to declare the manner in which it understood its obligations toward the 
Republic in the light of the first article of the Hay-Bunai Varilla treaty. 
While the note referred to contained suggestions as to the course which it was 
believed the Government of Panama should follow, which were offered by 
this Government as the friendly mediator in the dispute, the note also con- 
tained the expression of the views of this Government as the guarantor of 
the independence of Panama. 

This Government believes that it would be inadmissible to interpret its 
obligations to the Republic of Panama, as embracing an obliagtion to sup- 
port any claims for adjoining territory which might be advanced by the 
Government of Panama, no matter what the opinion of this Government 
might be as to the validity or justice of these claims and without the limi- 
tation obviously implied in the first article of the Hay-Bunau Varilla treaty. 

The Government of the United States has already indicated to the Gov- 
ernment of Panama what it understands its obligations to be, and must 
again state, in the most positive manner, that its duty to guarantee and 
maintain the independence of Panama requires it to inquire into the merits 
of any controversies relating to the boundaries of the Republic of Panama 
in order that it may satisfy itself as to the true extent of the territory of 
Panama and obliges it to assure itself that the Government of Panama 
faithfully performs its international] obligations. The fact that the “rights 

of jurisdiction and territorial sovereignty of Panama,” as stated by the 
Government of Panama, emanate “from colonia! tities and from acts of 
possession or from arbitral decisions’’ so far as the Republic of Panama ig 





vested with these rights of jurisdiction and territorial sovereignty, cannot be 
deemed as in any way entitling the Government of Panama to demand the 
occupation of territory which is not a part of the territory of the Republic 
of Panama and has been conclusively adjudged to belong to Costa Rica. 

“‘With respect to the finality of the Loubet award, as to that portion of 
the boundary line in the region of the Pacific from Punta Burica to a point 
beyond Cerro Pando on the Centra] Cordillera near the ninth degree of 
north latitude, this Government cannot now regard that line as being in 
question which the Republic of Panama has heretofore formally, by treaty, 
stated to be clear and indisputable.’’ 

As to the statement contained in the note of the Government of Panama 
that it does not accept as correct an attempt to separate the boundary 
question into two parts, it should be sufficient to point out that this separa- 
tion was unequivocally recognized by the Porras-Anderson agreement 
between the Republic of Panama and the Republic of Costa Rica when it 
was set forth that there was no question with respect to the portion cf the 
boundary line in the region of the Pacific as above described, while the 
other portion of the line was to be made the subject of arbitral award. 
Upon this point this Government believes it necessary only to repeat the 
words of the first paragraph of Article 1 of the Porras-Anderson treaty of 
Mar. 17 1910, as follows: 

“Article 1. The Republic of Costa Rica and the Republic of Panama, 
although they consider the boundary between their respective territories 
designated by the arbitral award of his Excellency the President of the 
French Republic Sept. 11 1900, is clear and indisputable in the region of 
the Pacific from Punta Burica to a point beyond Cerro Pando on the 
Central Cordillera, near the ninth degree of north latitude, have not been 
able to reach an agreement in respect to the interpretation which ought to 
be given to the arbitral award as to the rest of the boundary line, and for 
the purpose of settling their said disagreements agree to submit to the 
decision of the Honorable Tae Chief Justice of the United States, wno will 
determine, in the capacity of arbitrator the question: What is the boundary 
between Costa Rica and Panama under and most in accordance with the 
correct interpretation and true intention of award of the President of tne 
French Republic made sept. 11 1900? 

In order to decide this the arbitrator will take into account all the facts, 
circumstances and considerations which may have a bearing upon the case, 
as well as the limitation of the Loubet award expressed in the letter of His 
Excellency M. Delcasse, Minister of Foreign Relations of France, to His 
Excellency Senor Peralta, Minister of Costa Rica in Paris on the 23rd of 
Nov., 1900, that this boundary line must be drawn within the confines of 
the territory in dispute as determined by the Convention of Paris between 
the Republic of Costa Rica and the Republic of Colombia of the 20th 
January, 1886. 

Moreover, the fact that the boundary line on the Pacific side could not 
longer be the subject of dispute was specifically set forth in the communica- 
tion from the legation of Panama at Washington to the Secreiary of State 
of the United States under date of Oct. 20 1914, in wihch it was stated: 

By the terms of the convention the line of the Loubet award was recog- 
nized as binding upon the parties. As to about one-half of that line (from 
Punta Burica to a point beyond Cerro Pando), it was expressly stated that 
no question whatever existed. and that portion of the boundary is in no way 
involved in the present arbitration. 

The contentions which have been heretofore advanced by the Government 
of Panama, and are reiterated in the note under consideration, with respect 
to the award of the Chief Justice of the United Stat®s as to the boundary line 
on the Atlantic side, cannot be deemed by this Government to affect in any 
manner the finality of the Loubet award with respect to the boundary line 
upon the Pacific side, and that territory whica was adjudged to be a portion 
of the territory of the Republic of Costa Rica by a boundary line which the 
Republic of Panama formally declared ‘‘clear and indisputable,” still re- 
mains in the opinion of this Government, the territory of Costa Rica, and is 
to be respected as such. 

This Government must point out that no argumentation can caange the 
fact that this territory belongs to the Republic of Costa Rica and that the 
Republic of Costa Rica is entitled to have its jurisdiction set up and main- 
tained therein by orderly processes. There appears to this Government 
to be no foundation for the claim that the Government of Panama is entitled 
to retain territory on the Pacific side which confessedly does not belong to 
Panama, because the Government of Panama is not satisfied with the award 
of the Chief Justice of the United States as to other territory on the Atlantic 
side. 

Nor is this Government able to find any valid ground for objection to the 
award of the Chief Justice of the United States with respect to the latter 
territory. The Government of the United States has given careful consider- 
ation to the documents to which the Government of Panama referred in its 
note under acknowledgement bearing upon the jurisdiction of the arbitrator. 
This Government has not been able to find in these documents any justifi- 
cation for the assertion that the interpretations of the Loubet award on the 
Atlantic side advanced by the Governments of Panama and Costa Rica 
defined the scope of the new arbitration. On the contrary. it seems to this 
Government to be entirely clear tnat the powers and jurisdiction of the 
arbitrator cannot be thus limited. 

Provision is made for the powers and jurisdiction of the arbitrator in 
terms which cannot be questioned in Article Ll of the Porras-Anderson 
treaty, already quoted. In that article the two parties definitely agree to 
submit to the arbitrator the determination of the question: ‘‘What is the 
boundary between Costa Rica and Panama under and most in accordance 
with the correct interpretation and true intention of the award of the Presi- 
dent of the French Republic made the 11th of September 1900?’’ and this 
question the arbitrator determined. 

The two Governments agree in Article 7 of the same treaty that the 
‘‘award, whatever it be, shall be held as a perfect and compulsory treaty be- 
tween the high contracting parties,’’ and both parties bound themselves 
‘to the faithful execution of the award and waived all] claims against it.”’ 

When the Chief Justice of the United States after exhaustive review of 
the contentions advanced by the two Governments, determined that the 
boundary between the two countries as defined in his award was the one 
‘‘most in accordance with the correct interpretation and true intention’”’ 
of the former award, the arbitrator decided the precise question which the 
submission had invested him with jurisdiction to decide, and the two parties 
to the dispute were, by their most solemn engagement, bound to accept his 
determination accordingly. 

In the opinion of this Government, it would be impossible to ignore the 
effect of this decision upon the ground that the Chief Justice of the United 
States should have recognized some other line than the one which he found 
to be most ip accord with the true intention of the prior award, or that he 
should have given weight to claims which, in the exercise of his undoubted 
jurisdiction, he determined were without foundation. 

This Government must again direct attention to the fact that not only 
did the Chief Justice of the United States determine explicitly what he was 
authorized to determine, but that in the process of determination he was 
most careful to observe the directions set forth in Article 1 of the Porras- 
Anderson treaty. In the second paragraph of this article, gs above quoted, 
it was provided that the arbitrator was to take into accuunt the limitation of 
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the Loubet award expressed in the letter of His Excellency, M. Delcasse, 
of the 23d of November 1900, that this boundary line ‘‘must be drawn 
within the confines of the territory in dispute as determined by the Conven- 
tion of Paris between the Republic of Costa Rica and the Republic of 
Colombia of the 20th January 1886.”’ 

It would seem to be obvious that in the discharge of his duty it was in- 
cumbent upon the arbitrator to decide what were the confines of the terri- 
tory in dispute, as determined by the convention to whicn reference is made 
in order that he migat comply with the terms of the submission as to the 
drawing of the boundary line within these confines. Mindful of this obli- 
gation, the arbitrator did consider and determine, as he undoubtedly had 
jurisdiction and duty to consider and determine, what were the confines 
of the territory in dispute, and this Government finds no basis whatever 
for the suggestion that, having determined this preliminary fact, the arbi- 
trator was without authority to draw the boundary line accordingly. On 
the contrary, having made tne determination as to the extent of the territory 
in dispute, he was bound by the explicit provisions of the submission to 
draw the boundary line within that territory. 

The Government of the United States is unable to find any warrant for 
the contention of the Government of Panama that. if any part of the line 
fixed by President Loubet did, in fact, lie outside the limits of the territory 
in dispute as fixed by the convention of 1886, it was then the duty of the 
arbitrator to go no further; that is, to make no award. That would have 
been in direct antagonism to the terms of the submission and it was in that 
event the duty of the arbitrator to draw, witnin the territory in dispute, 
the line which, under this limitation, he deemed to be most in accord with 
the true intention and correct interpretation of the former award. This 
duty was recognized by the Republic of Pauama in its statement submitted 
to the arbitrator, which contains the following: 

“But if any part of the line fixed by President Loubet did, in fact. lie 
outside the limits fixed by tne convention of 1886 that part would require 
modification, and it would be necessary for the present arbitrator to sub- 
stitute for it such lines as he should determine to be ‘‘most in accordance 
with’ what ne should find to be the ‘true intention’ of the award.”’ 

The Government of the United States is therefore unable to find any force 
in the contention now made by the Government of Panama in reiteration 
of the claims that it has made since the award, that the arbitrator by draw- 
ing tais substitute line exceeded his powers and jurisdiction. 

From every point of view, therefore, when the Chief Justice of the United 
States, as arbitrator, fixed the boundary line on the Atlantic side as starting 
at the mouth of the Sixaola River, and thence running as described to the 
point near the ninth degree of nortn latitude beyond Cerro Pando, on the 
Central Cordillera, he acted in exact compliance with the obligation im- 
posed upon him by the acceptance of the submission. The Republic of 
Panama and the Republic of Costa Rica are, therefore, bound by his arbitral 
award, which they have promised to accept as final. 

The Government of the United States has taken note of the statement 
of the Government of Panama referring to the expressions of public opinion 
in the Republic of Panama, which it states evidences the unanimity of the 
people of Panama against the recognition of the Waite award. The Gov- 
ernment of the United States has learned of these expressions with deep re- 
gret. It feels confident, appreciating, as it does, the love of right and 
justice which has always animated them, that the people of Panajia will 
recognize the obligation of their Government to comply with the #6 ms of 
the soleinn agreements into which it has entered, a compliance with which 
will afford the only permanent settlement of the boundary dispute between 
the Republics of Panama and Costa Rica. 

In the light of the obligation of the Government of Panama, under Article 
VII of the Porras-Anderson treaty, requiring that Government faitbfully 
to execute the award and to waive ai] claims against it, and to consider the 
award as a perfect and compulsory treaty between the Governments of 
Panama and Costa Rica, the Government of the United States cannot 
consider the suggestion made by the Government of Panama chat a plebis- 
cite be heid in che territory in dispute as a means of reaching a final settle- 
ment of the controversy. 

For the same reason, and also because of the obligations of this Gov- 
ernment toward the Republic of Panama, the Government of the United 
States cannot consider offering any suggestions to the Government of 
Panama other than the recommendations contained in the note of March 16. 
This Government is glad to receive from the Government of Panama the 
expression of its appreciation of the friendly purposes of this Government 
and of its confidence in the spirit of justice animating the people of the 
United States. It is precisely because of its friendship for the Republic 
of Panama, as well as because of its desire to assure itself that the peace of 
Central America is maintained on a stable basis guaranteed by the scrupu- 
lous observance of international obligations, that the Government of the 
United States feels compelled to state that it expects the Government of 
Panama to take steps promptly to transfer the exercise of jurisdiction from 
the territory awarded to Costa Rica by the Loubet award, at present occu- 
pied by the civil authorities of the Government of Panama, in an orderly 
manner, to the Government of Costa Rica. 

Unless such steps are taken within a reasonable time the Government of 
the United States wili find itself compelled to proceed in the manner which 
may be requisite in order that it may assure itself that the exercise of juris- 
diction is appropriately transferred and that the boundary line on the 
Pacific side, as defined in the Loubet award, and on the Atlantic side, as 
determined by the award of the Chief Justice of the United States. is physi- 
cally Jaid down in the manner provided in Articles II and VII of the Porras- 
Anderson treaty. 

It is with the utmost regret that the Government of the United States 
feels itself obliged to communicate to the Government of Panama this de- 
termination, which it has reached after the most careful and friendly 
deliberation. Its decision has been arrived at because of the special interest 
of this Government in the Republic of Panama and because of its belief 
that only by compliance with the reasonable expectations of the Govern- 
ment of the United States in this matter can the welfare of Panama be 
prompted and its friendly relations with the neighboring Republics of 
America be assured, 


A special session of the Panaman Congress had been called 
President Porras on March 28 to consider the suggestion 
made by the United States Government, that Panama 
accept as final the boundary award of Chief Justice White. 
In his message, according to press dispatches, President 
Porras asserted that refusal to accept the ruling might lead to 
a grave situation, should it result in the withdrawal of the 
friendly offices of the United States, which recently put aa 
end to hostilities with Costa Rica. A committee of seven 
deputies was named for the purpose of considering the reply 
of Panama to the State Department’s note, which had been 
drafted and approved by a conference of citizens. The fol- 











lowing indicating what President Porras had to say in his 
message relative to the Panaman reply to the note from 
Secretary Hughes is from the press dispatches March 28. 


The Executive has taken into consideration the gravest situation created 
as a result of the American note and has drafted a reply which the Foreign 
Office will submit to the Assembly. 

This reply has not as yet been forwarded, since the Executive Depart- 
ment considers it as comprising resolutions of vital importance to the country 
which c&nnot be taken by a single governmental department. 

The reply discusses with the calmness and respect due the United States 
Government, and people the viewpoints of both governments, and it is 
presumed that further study of the question by the United States Govern- 
ment will permit the finding of a peaceful and decorous solution, which, 
while settling forever this lamentable controversy, will at the same time 
contribute toward the re-establishment of peace between Panama and 
Costa Rica. 

“It is necessary in adopting this measure, however, to be counseled by 
well understood prudence and patriotism, and that we take into account 
the alternatives which might be the result of the attitude assumed by 
Panama.’’ 

Secretary Hughes’ letter of March was referred to in these 
columns April 2, page 1360. 








COMPTROLLER OF CURRENCY CRISSINGER WOULD 
HAVE ALLIED DEBTS CONVERTED INTO 
BUSINESS OBLIGATIONS. 

The hope that the indebtedness of the Allies to the United 
States may soon be changed from Government to business 
obligations was expressed by D. R. Crissinger, Comptroller 
of the Currency, in addressing the New Hampshire Bankers’ 
Assoc ation at Manchester on April 29. In an argument to 
this en! Mr. Crissinger said: 

We c nfront an epoch of greatly changed relations between commercial 
America and the rest of the trading world. Some things that we had always 
accepted as well-nigh fundamental, have passed and will not return. We 
must adjust ourselves to the new conditions. Our country has become, in 
its relations to the rest of the world, a great creditor nation; the greatest in 
the world, probably the greatest the world has ever known. Thus far, we 
have been in this new phase of international business relations, merely a 
money loaner. We have gathered great sums, by processes of taxation, 
and loaned them, through the Government’s agencies, to governments of 
other countries. 

That is not a good way to establish the status of the creditor nation, but 
the exigencies of war made it inevitable. Our first business was to win, and 
we did win. Now we must set our hand to the task of transmuting the 
securities we hold from other countries, into a more digestible shape. It 
is not desirable for the government of one nation to hold great obligations 
due it from the governments of other nations. They cannot be treated in 
the direct, simple, straightforward fashion that purely business transactions 
are treated. It is desirable, then that so fast as may be, with a view to the 
convenience of all parties to the transaction, these obligations of other 
governments shall be changed in form, and distributed among the American 
people; that they shall be converted to forms in which they may enter and 
flow freely in the channels of ordinary business. Personally, I very much 
hope for the not too distant time when they may be changed from govern- 
ment to merely business obligations; when instead of our Government 
holding the I. O. U.’s of other governments, we shall find our business men, 
capitalists, investors, holding the securities of corporations, business houses, 
public utilities abroad. Thus, if the conversion can be effected skillfully 
and gradually, we shall presently begin almost insensibly to find ourselves in 
close touch, in common interest, with the business processes of the whole 
world. The knowledge and understanding of those processes will be of the 
greatest usefulness to us in those efforts to extend our trade, which inevitably 
must greatly engross our business community in future. 

I speak of these things because of a strong feeling that we have not been 
quite prompt enough to equip ourselves for the new order of affairs. The 
transformation from the debtor’s to the creditor’s status came too suddenly. 
It would inevitably have come, indeed it was already fast coming to us, even 
before the World War. The vastness and variety of our natural resources, 
the bigness of our industrial plant, made it unavoidable that we should at 
last come to the position we now occupy. But the war pitched us headlong 
into it, instead of permitting us to grow and evolve into it. We arein the 
position of the student who has a lot of ‘‘back lessons’’ to be ‘‘made up.’’ 
There are American experts and specialists in world trade, who understand 
its methods and are quite able to find their way through the devious channels 
of internationa] commerce and come home again with a comfortable show 
of profits on their adventures. There are, however, not yet enough of 
these; there is not a broad enough foundation of interest and eagerness for 
the adventure, nor a sufficient appreciation of the difference between the 
business methods that we employ at home and chose that must be developed 
for the wider field. , 

In the new time ahead, Americans must learn the business of investment 
abroad, and then of re-investing their profits there. By this procedure 
they will widen the market, sharpen the demand, for the products of Ameri- 
can industry. Wisely managed, our huge volume of present investment 
abroad will in time be turned into a huge snowball, growing in mass as it 
rolls on. The American-controlled railroad in a foreign land will require 
American rails and cars and motive power and management. The Ameri- 
can-dominated municipal utilities of another hemisphere will naturally 
turn to this country for their electrical, power and other equipment. We 
have the plant from which to supply them. We will more and more need 
the market. So the financial] right hand and the industrial left hand will 
wash each other, to the benefit of both of them and of all of us. 

Certainly no apology is required for coming to New England to sketch 
the picture of possible—indeed, I dare say, of assured, development in our 
wider commercial and industrial relations. You are the people who by 
training, inheritance and tradition best know this game. You gave us the 
first merchant marine the country ever possessed; you made it compete 
successfully, waile our Nation was yet in its swaddling clothes, with the 
oldest and strongest maritime establishments. You carried flag and trade 
to the seven seas and from that trade you brought back profits that went 
very far toward financing the nineteenth century development of our own 
magic continent. If, in time, decadence laid its blighting hand on the 


merchant marine of those older days, it was not because New England failed 
to plead and warn. You have never ceased to preach to us the lession that 
we all recognize, now, as sound and sane; the lesson that maritime equip- 
ment is necessary if a nation will take and hold a commanding place in the 
trading world. 

Out of the imperative demands of national and world crisis in the great 
War, came the inspiration to recreate the merchant marine. 


The ships 
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have been built. They await the touch of your genius in management and 
merchandising, to make them the carriers of the world. Your opportunity 
is at hand; and it is pressing. Before we shall realize it, the new tide of 
development and expansion and prosperity will be breaking on the shores of 
old and new lands. Can anybody doubt that a period of new development 
awaits to many regions that until now have been denied their share’ 
Europe and American will both see the possibilities, and the need, of opening 
fresh lands, new mines and forests and riches of every kind. There will bea 
rapid diffusion of occidental peoples and culture and industry, into areas 
which till now we have been wont to regard as too remote and crude to 
warrant very serious consideration. % 

I venture no prophesies as to the future of the European nations and sys- 
tem; but I make bold to say that one consequence of the upheaval which 
that continent has suffered, will be an epoch of widespread development in 
quarters of the world as yet hardly touched by modern and western institu- 
tions. It happened after the Napoleonic upheaval in Europe, and the signs 
are everywhere that it will happen again. It is already beginning. Our 
part in it will be just about what we choose; and our place in the world 
for generations to come will be just about what we make it by our helpfu 
participation in our narrow-visioned aloofness from the work that calls us 
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GOVERNOR MILLER SIGNS BILL AMENDING N. Y. 
INCOME TAX LAW REGARDING PROFITS AND 
LOSSES FROM SALES OF CAPITAL ASSETS. 

The Davenport bill, amending the New York State income 
tax law so as to make it conform to the recent decision of 
the U. S. Supreme Court with reference to profits and 
losses from the sale of capital assets, was signed by Governor 
Miller on May 5. The text of the bill was given in our issue 
of April 23, page 1709. 








DECISION OF NEW YORK COURT AS TO METHOD OF 
COMPUTING PROFIT AND LOSSES UNDER 
INCOME TAX LAW. 

The Appellate Division of the New York Supreme Court 
(Third Department) on May 4 handed down a decision in 
the Klauber case, declaring illegal the method applied by the 
State Comptroller, under the New York State Income Tax 
Law (before its amendment (under the bill signed this week 
in computing gains and losses on sales of stock for income 
tax purposes. In stating that the decision has left officials 
at the State Income Tax Bureau and the Attorney-General’s 
office in a quandary with regard to the construction of the 
statute in instances not covered by the ruling of the Court, 
the New York ‘‘Times”’ in an Albany dispatch, May 5, said: 


The Appellate Division, in its construction of the old law, did not go as 
far as does the Davenport Act. The Court said in effect: 

“You cannot turn an actual loss into a taxable profit, taking values on 
Jan. 1 1919 as a basis, but where there has been an actual profit you can 
levy a tax on any amount realized by the vender over the fair value on that 
date.”’ 

This will operate to the disadvantage of the man who has realized an actual 
profit on sale but with the Jan. 1 1919 value as the starting point, has been 
taxed on a profit in excess of that actually derived from the transaction. 
It will leave the State at a decided advantage under conditions that actually 
will apply in instances too many to enumerate or define. 

Attorney-General Newton and Director Graves of the Income Tax 
Bureau held that the contention of Solicitor-General Frierson in Washington 
in the Goodrich case, which later was accepted by the United States Supreme 
Court, while it might properly apply to the Federal Income Tax Law, did 
not apply to the statute enacted by the New York State Legislature, which 
body was laboring under no Constitutional restrictions as did the Congress, 
being bound by the terms of the Sixteenth Amendment to the Federal 
Constitution. The Appellate Division in its decision, however, places on 
the State law the same construction that the Supreme Court applied to the 
Federal statute. 

Legislature's Real Intent. 


The decision, written by Associate Justice Aaron V. 8S. Cochrane, after 
citing the text of Section 353 of the Tax law under which Edward Klauber, 
the appellant, was taxed for what was an actual loss, but under the con- 
struction of that section an apparent gain, in that the amount realized 
exceeded the market value of the securities involved on Jan. 1 1919, goes on 
to say: 

‘“There was, in fact, no profit from the transaction, but an actual loss. 
The result seems so harsh to the taxpayer that it necessitates a careful 
scrutiny of the statute with a view to determining its purpose and whether, 
if susceptible to different constructions, the proper construction has been 
selected. I think the construction adopted is based on too narrow and 
limited a view of the phraseology employed and does not properly reflect 
the legislative purpose. 

**In construing a statute, every part thereof must be viewed in relation to 
every other part. Turning to Section 359, which defines gross income, we 
find, omitting the portion of the section irrelevant to the present inquiry 
and confining ourselves to such part only as is relevant, that gross income 
‘includes gains, profits and income derived from sales or dealings in prop- 
erty.’ 

Federal Decision Compared. 

‘The Legislature did not intend to treat that as a gain which was an actual 
loss simply because there was an appreciation in value after Jan. 1 1919, but 
in cases where there was an actual gain in the selling price over the cost 
price to include as gross income only that portion of such gain as accrued 
after Jan. 11919. That was the year when the income tax law became ef- 
fective and the legislative purpose clearly was not to tax any gains or profits 
which might have accrued before that year, but to include in gross income 
only portions of the gains or profits which accrued during the taxable period 
in cases where such gains or profits had actually been derived. 

*‘Of course, the State Legislature is not fettered by constitutional restric- 
tions as was the Congress, but having adopted the act of Congress substan- 
tially in haec verba, it is reasonable to assume that the purpose of the two 
enactments was the same, although the motive and necessity for such 
purpose did not exist in respect to the State enactment. I conclude that full 
effect and meaning may be given to Section 353 of the tax law by applying 
it only to those cases where a sale or other transaction results in an actual 
gain or profit and the history and origin of the statute, as well as a reason- 





able construction thereof and a due regard both to the equities of the tax- 
payers and justice to the State, all combine to indicate that such was the 
legislative purpose. 

‘"Since writing the foregoing opinion the United States Supreme Court in 
the cases of Goodrich vs. Edwards, Collector of Internal Revenue and 
Walsh, Collector of Internal Revenue, vs. Brewster, has without reference 
to constitutional requirements construed the Federal statute as the statute 
is here construed.’’ 

James 8S. V. Ivins, Deputy Attorney-General, who argued the case be- 
fore the Appellate Division in March, said this afternoon that an appeal 
would be taken and that the Court of Appeals would be asked to lay down 
rules to guide the State authorities in instances not covered by the Appel- 
late decision. 


Should the Court of Appeals uphold the Appellate Division, officials are 
looking forward to no end of complications and readjusting of returns 
covering 1919 in response to demands for refunds. Thanks to the action 
of the Legislature at the present session, in making the Davenport act 
applicable to returns for 1920, it is not thought likely that any doubts can 
arise with regard to returns for last year, for that act is most explicit in the 
rules it lays down to govern the authorities in calculating gain and loss from 
sales. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Only five shares of bank stock were sold at auction this 
week and no sales were made at the Stock Exchange. No 
trust company stocks were sold. Extensive tables reporting 
bid and asked quotations, deposits, surplus, &e., of banks 
and trust companies in all important cities in the United 
States are published monthly in the ‘“‘Bank and Quotation” 
Section, the May issue of which accompanies to-day’s 
“Chronicle.’’ Bid and asked quotations for all New York 


City bank and trust company stocks are also published 
weekly in another department of this paper and will be 
found to-day on page 1963. 


Low. 
_ 170 


Shares. BANK—New York. 


High. Close. 
5 Industrial Bank____________- 


Last previous sale. 
170 170 | 


First sale 





A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $91,000. 

ee 

Charles E. Mitchell, President of the National City Co., 
was on Tuesday of this week (May 3) elected President of 
The National City Bank, to succeed James A. Stillman, 
resigned. Mr. Mitchell’s election followed Mr. Stillman’s 
second presentation of his resignation of the Presidency of 
The National City Bank to the board of directors, which he 
insisted be immediately accepted. He will continue as a 
director and a member of the executive committee of the 
bank. At the same meeting E. P. Swenson, senior member 
of the banking firm of Swenson & Sons, was elected Chair- 
man of the board, a position which has heretofore been va- 
eant. Mr. Mitchell will continue to hold the Presidency 
of The National City Co. At present he is a director of 
The National City Co., the United States Realty & Im- 
provement Co., the American International Terminals Co., 
the Corporation Trust Co., Federal Utilities, Inc., and the 
Virginia Railway Co. Mr. Mitchell was born in Chelsea, 
Mass., forty-three years ago. Upon his graduation from 
Amherst College in 1889 he entered the employ of the 
Western Electric Co. in a minor capacity and quickly ad- 
vanced. In 1906, being then the Assistant General Manager 
of the company, he came to New York as Assistant to the 
President of the Trust Co. of America. Five years later 
(1911) he formed the investment banking firm of C. E. 
Mitehell & Co. This firm Mr. Mitchell liquidated to be- 
come in March 1916 Vice-President of The National City 
Co., and at the close of the same year (in October) was 
elected its President. 

|G - 

In referring to plans of the New York Trust Co. of this 
eity to launch as a separate corporate entity the industrial 
department established and built up by the Liberty National 
Bank, which latter was recently merged with the trust 
company, the ‘Journal of Commerce”’ of yesterday (May 6) 
said: 

This step. which will mark a new departure in the banking field, will be 
accomplished through changing the name of the Liberty Securities Corpor- 
ation to the Liberty Industrial Corporation and the absorption by it of the 
industrial department. A meeting of the stockholders has been calied for 
May 19 to act upon the proposal, acceptance of which is a foregone conclu- 
sion inasmuch as the entire common stock, amounting to $1,000,000, is 
held by the New York Trust Co. The preferred stock of equal amount 
is distributed in the hands of several holders. 

Harvey D. Gibson, President of the New York Trust Co., will also 
head the Liberty Industrial Corporation, while its other officers already se- 
lected are J. A. Bower, Chairman of the Executive Committee, and Donald 
D. Davis and Thomas L. Pierce, Vice-Presidents. Both of the latter are 
now identified with the industrial department. 

The change was decided upon, Mr. Gibson explained yesterday, because 
of the fact that the charter of the trust company enabled it to engage in all 
the operations permitted of the securities corporation. ‘The latter was es 
tablished as the bond selling and distributing organization of the’ Liberty- 
National Bank, because the bank as such could not do all that the corpora- 
tion could do. At the same time the increasing importance of the indus- 
trial department's work made it desirable that it should be given the free- 


dom of development and action which its elevation to the position of a cor- 
poration would bring to it. 
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The Liberty Industrial Corporation, Mr. Gibson said, will perform the | 


services of consulting financial engineer or ‘‘business doctor,’’ The work is 
as yet sufficiently new so that no specific term has been coined to cover its 
scope, but in general it will be employed to assist corporations in meeting 
business or financial difficulties. 

The character of the work may best be illustrated by typical illustrations. 
Banks having loans overdue from some concern might employ the corpora- 
tion to investigate the situation to determine the wisest course to pursue_ 
Companies engaged in the same line and convinced of the advantages of 
merging, but not willing to broach the subject directly, might employ the 
corporation as intermediary and adviser. A company which in the past 
had done its financing rather loosely might have the corporation draw up 
a definite plan covering all its future needs. 

This is the class of work in which the corporation will engage. 
mendations will be made, but will be left to others to carry out. Thus, it 
might advise a receivership, but would take no steps tothatend. It might 
advise a piece of financing, but will not take part in distributing securities. 
Briefly , it will seek to diagnose business troubles and suggest the remedy. 

The Liberty National Bank was the first financial institution in the Wall 
Street section to establish an industrial department. In other cities similar 
departments had been started previously, that of the Detroit Trust Com- 
pany being notably successful, and half a dozen or more local banks have 
since followed suit. The New York Trust Company, however, will be the 
first to give its industrial department the dignity of separate corporate 
existence. 


Its recom- 
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At a meeting of the directors of the Mechanics & Metals 
National Bank on May 4 several changes were made on its 
staff. Carl Schulz, Assistant Manager of the bank’s foreign 
department for the last ten years, was made Manager of 
that department; William H. Hollings was made Manager 
of the Columbus Avenue branch of the bank and William 
H. Bedell was made Assistant Manager of that branch; 
Trygve Nielsen was made Manager of the Broadway branch 
and Robert Wetzler was appointed his assistant. Clarence 
B. Wilkes was made Assistant Manager of the Produce 
Exchange Bank. 


, 
- 





The Secretary’s Office of the Investment Bankers’ Asso- 
ciation of America, has just compiled a revised list of members 
of the Association. In addition to the members of the 
Association the booklet contains the constitution, the 
personnel of the several committees for the current year, 
officers of the groups and the group constitution as adopted 
by the Board of Governors. 


, 
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At a meeting of the Executive Committee of the Board of 
Directors on April 28, George L. Burr was appointed a 
Vice-President of the Guaranty Trust Company of New 
York. Mr. Burr has been a Vice-President of the Guaranty 
Company of New York since its organization last October, 
prior to which time he had been Manager of the Bond 
Department of the Guaranty Trust Company. He came 
to the Bond Department of the Guaranty in October 1916, 
and was appointed Assistant Manager in May 1918, and 
Manager in July 1919. 
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News of a proposed merger of the Bergen Kreditbank of 
Bergen, and Andresens Bank of Christiania, two of the 
oldest and strongest banks of Norway, was received in a 
cablegram to the Irving National Bank on April 30. The 
boards of these institutions have voted for the union and 
final action is awaiting the approval of their stockholders. 
If the amalgamation is effected, the resulting institution 
will take a leading position among the banks of Norway. 
Andresens Bank was founded in 1809. Its balance sheet 
at the close of 1920 gave its capital as 30,000,000 kroner, its 
reserves as 21,000,000 kroner, and its total resources as 
430,658.260 kroner. Bergens Kreditbank was established 
in 1859. Its capital at the close of last year was 37,506,000 
kroner, its reserves 35,000,000 kroner, and its total resources 
411,614,496 kroner. The resources of the two institutions 
thus amount to 842,272,756 kroner. 


, = 
wr 


John W. Davis of the law firm of Stetson, Jennings and 
Russell, was elected a director: of the National Bank of 
Commerce in New York on May 4. 





-_-—_o-—-——_ 


At the annual meeting of the stockholders of the Asia 
Banking Corporation, 35 Broadway, New York, the Board 
of Directors was re-elected with the exception that John 
F. Schmid, Vice-President of the Bankers Trust Company 
was elected to take the place of Seward Prosser, retired. 
At the annual meeting of the directors all officers of the 
Corporation were re-elected. 


,™ 
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The first of a series of five pamphlets has been issued by 
the American Trust Company, Broadway and Cedar Streets, 
dealing with trust company functions. The main feature of 
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the series is that each individual folder has printed on it ° 
the name of the person who receives it. 

At a special meeting of the stockholders of the Bank of 
Europe of this city (at First Avenue and 74th Street) on 
April 27 the proposal to increase the capital from $150,000 
to $450,000 was ratified. The par value of the new stock is 
$100, and the shares are selling for $175, the increased 
capital will become effective May 15. 
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Announcement is made by Union National Corporation, 
Thomas Fairservis, formerly of George B. Gibbons & Co., 
President, of opening of offices in the new Munson Building, 
67 Wall Street, for the conduct of a general commercial 
banking business, which is to be cooperative in character, 
stockholders participating and sharing in profits in propor- 
tion to their holdings. Operations of the corporation will 
include loans and underwritings, with the general under- 
writing business as its outstanding feature. The under- 
writing will be devoted particularly to municipal bonds but 
will inelude also corporation bonds nad other high-grade 
securities. Ralph P. Barnett of the Barnett Construction 
Company is Vice-President, Frank H. Churchwell, formerly 
of George B. Gibbons & Company, Treasurer, and M. F. 
Rockel, Jr., also formerly of George B. Gibbons & Company, 
Secretary, and included on the Board of Directors, are 
James Robb of American Telegraph & Telephone Company, 
George H. Dowsey, President of the New York & Gulf 
Navigation Corporation, and E. Post Tooker of Tooker 
& Marsh, Engineers. . 

The Hudson River Trust Company of Hudson, N. Y., 
announces that at a meeting of the directors on April 6, 
Delbert Dinehart was elected Chairman of the Board, 
Robert W. Evans, President; E. Washburn Scovill, Vice- 
President; Charles W. Clapper, Vice-President and Secre- 
tary; and Frank S. Clapper, Treasurer and Assistant Sec- 
retary. With the above changes the officers of the company 
are: Delbert Dinehart, Chairman of the Board; Robert 
W. Evans, President; Charles W. Bostwick, Louis A. Bristol, 
and E. Washburn Seovill, Vice-Presidents; Charles W. 
Clapper, Vice-President and Secretary; Frank S. Clapper, 
Treasurer and Assistant Secretary, and John V. Whitbeck, 
Jr., Attorney. 
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Louis 8. Brady, Vice-President of the First Trust & 
Deposit Co. of Syracuse, was elected a Vice-President of 
the Bankers Trust Co. at the meeting of the board of direc- 
tors on May 3. Mr. Brady was born at Katonah, N. Y., 
thirty-seven years ago, and at the age of seventeen he en- 
tered the employ of the Fifth Avenue Bank and remained 
with that institution for ten years, advancing from the 
position of bank messenger to credit man. He then became 
Assistant Cashier of the New Netherland Bank, and after 
several years of service there he became an Assistant Clear- 
ing House Examiner. In 1915 he went to Syracuse as an 
officer of the First National Bank of Syracuse, which later 
by merger with the Trust & Deposit Co. of Onondaga, 
Syracuse, became the First Trust & Deposit Co. of Syracuse 
and the largest bank in that city. Of this organization 
Mr. Brady has been a Vice-President. 


oa 
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William H. Kelley, a prominent up-State Democratic 
leader, was elected President of the Merchants Bank of 
Syracuse on May 2. 
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Joseph Kaighn, President of the Moorestown Trust Co., 
Moorestown, N. J., and a well-known lawyer with offices in 
Camden, N. J., committed suicide on Monday night, 
May 2, by shooting himself. Inability to make good a 
shortage of $30,000 in his personal account at the bank is 
believed to have been the reason for his act. The shortage, 
which consisted of overdrafts, was discovered on April 29 by 
State bank examiners and reported to the directors. Mr. 
Kaighn had been given until Monday night (May 2) when 
the regular weekly meeting of the directors was held, to 
make good the deficit, but had failed to appear at the 
meeting. Speculation in stocks is assigned as the cause of 
the shortage in Mr. Kaighn’s account. It is said, the 
directors have personally made up the amount and the 
bank will lose nothing. Mr. Kaighn, who was forty-eight 
years of age, was admitted to the bar in 1889. He was one 
of the organizers of the Moorestown Trust Co. and its 
President for the last seven years. 
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Edwin Packard one of the original members of the 
Board of Trustees of the Franklin Trust Company and its 
first President, died on April 26. Mr. Packard was eighty- 
one years of age. He was President of the Trust Company 
from July 10 1888 to Dec. 31 1891, at which time he resigned 
to become President of the New York Guaranty & Indemnity 

Yompany, continuing as a trustee of the Franklin Trust 
Company until Jan. 14 1914. At the time of his death he 
was a member of the Brooklyn Advisory Committee of the 
Bank of America as well as a Trustee of the Franklin Safe 
Deposit Company. He was also a Director of the American 
Writing Paper Company and the Fajardo Sugar Company, 
as well as a member of the New York Chamber of Commerce. 


- 
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On May 2 the Franklin Trust Company of Philadelphia, 
opened a new branch office at Delaware and Market Streets. 
This new branch is under the charge of R. G. Hawkins, 
formerly connected with the Seaboard National Bank of 
New York. 
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The Oak Lane State Bank of Oak Lane (Philadelphia), Pa., 
has been granted a charter by Governor Sproul of Pennsyl- 
vania. The new bank began business on May 2 with a 
capital of $50,000. The stock was disposed of at par, viz., 
$100 per share. The bank is located at 6748 York Road, 
above Broad Street. The officers are: President, Joshua 
M. Holmes; Vice-President, Thomas M. Bains; Cashier, 
Joshua M. Holmes Jr. The directors are Thomas M. 
Bains, Joshua M. Holmes, E. Clarence Miller, Leo Niessen, 
William P. Siegert, J. Atwood White and Reuben E. Denney. 
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On May 2 a new financial institution, namely the North- 
east-Tacony Bank of Tacony (Philadelphia), Pa., opened its 
doors for business. The new bank has a capital of $250,000 
and surplus of $75,000. The stock (par $50) was sold at 
$70 per share. The officers of the new bank are: President, 
Charles H. Heyer; Vice-President, Caspar M. Titus; Cashier, 
Raymond §S. Stevenson. Reference to this new bank ap- 


peared in our issue of Sept. 18, 1920. 





The Southwark National Bank of Philadelphia announces 
the organization of a New Business and Service Department 
in charge of Frank W. Crew, an Assistant Cashier. 

David F. Greenawalt, President of the Franklin Worsted 
Co., has been elected a director of the National Bank of 
North Philadelphia, to fill the vacancy caused by the death 
of George J. Crumbie. 
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At the special meeting of the stockholders of the Union 
Trust Company of Baltimore on April 26, plans to increase 
the capital from $500,000 to $550,000 were ratified. As 
stated in our issue of April 16, the new stock (par $50) will 
be sold to stockholders at $85 per share; the premium of 
$35 going to the surplusfund. This increase follows the tak- 
ing over of the First National Bank of Catonsbille by the 
Union Trust Co., mention of which was made in our issue of 
March 5. 
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On April 27 announcement was made that the Continental 
Trust Co. of Washington, D. C., would take over the United 
States Savings Bank and the Union Savings Bank of that 
city (affiliated institutions). The plan is, we understand, 
to operate the United States Savings Bank as a branch of 
the enlarged Continental Trust Co. Owing, however, to 
the proximity of the Union Savings Bank to the Continental 
Trust Co., the business of that institution will be conducted 
in the same building as the Continental Trust Co., thus 
eliminating unnecessary overhead charges. The $1,000,000 
capital of the Continental Trust Co. will not be increased as 
a result of the merger. The capital of the Union Savings 
Bank is $200,000 and that of the United States Savings Bank 
$100,000. The new organization will have resources of 
approximately $10,000,000. Wade H. Cooper, formerly 
President of both the United States Savings Bank and the 
Union Savings Bank, has been chosen President of the en- 
larged Continental Trust Co., while Nathan B. Scott, here- 
tofore President of the Continental Trust Co., has been 
elected Chairman of the board. The merger will go into 
effect as soon as it can be voted upon, in about 60 or 90 days. 
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Dr. B. Howard Lawson, banker, merchant, physician 
and one of the organizers of the Union Trust Co. of Detroit, 
died suddenly on April 15. Mr. Lawson was 90 years of 





age. He established the banking house of B. H. Lawson & 
Co. in Brighton and later assisted in the establishment of 
the Union Trust Co. of Detroit, of which he served as 
Assistant Treasurer. A son, George E. Lawson, who died 
five years ago, was President of the People’s State Bank of 
Detroit, and another son, Charles F. Lawson, is at present 
connected with that institution. 
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The Jefferson Park National Bank, 4815 Milwaukee Ave- 
nue, Chicago, has increased its capital from $50,000 to 
$200,000 and the surplus from $25,000 to $40,000. The 
new stock was sold to stockholders at par and to the public 
at 140. At the last call the bank reported resources of 
$1,595,000. 
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The Comptroller of the Currency announces the approval 
on April 29 of an application to organize the National Bank 
of Woodlawn of Chicago, Ill. The application originally 
made to the Comptroller had sought approval to organize 
the bank under the name of the Woodlawn National Bank, 
but the change in name was decided upon before the Comp- 
troller had acted on the original application. The bank is 
to have a eapital of $300,000. The stock is in shares of 
$100, and is being disposed of at $125 per share. The insti- 
tution plans to begin business about Aug. 15. The officers 
thus far decided on are: Howard H. Wanzer of Sidney 
Wanzer & Sons, President; Vice-Presidents, Osborne E. 
Quinton (now Vice-President Central Hyde Park Bank), 
J.J. Waters and Fred M. Lorish. 
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On April 23 the Elston State Bank, situated at Elston and 
Crawford Avenues, Chicago, opened its doors for business. 
The new institution has a capital of $100,000 and a surplus 
of $20,000. The stock, in $100 shares, was disposed of at 
$120 per share. The institution will conduct a general 
banking business. Philip J. Finnegan, Assistant to Probate 
Judge Horner, is President of the bank; Charles A. Sistek 
is Vice-President, and James F. Burnham is Cashier. The 
following are the directors: Philip J. Finnegan (President), 
Charles A. Sistek, James L. Hanson (Pres. and Treas. The 
J. L. Hanson Co.), Joseph Blaho, Josef Chobot, Charles F. 
Holub (general merchandise), Frank Mueller, Max H. 
Boysen (representing Rittenhouse & Embree Co., Alois 
Urbanec, John A. Cervenka (Pres. and Gen. Mer. Pilsen 
Products Co.), S. Robitschek (investment securities), Dr. 
Magnus A. Unseth, Albert Bodinet, Roger C. Wittenburg 
and Israel Zwick. 








A press dispatch dated May 4, from Grand Forks, N. D., 
reports that the Peoples State Bank of that city, which 
was closed last February, is expected to reopen shortly. 
We referred to the suspension of this bank in these col- 
umns February 19. 
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A press dispatch from Omaha on May 4 stated that ac- 
cording to word received by L. H. Earhart, Manager of the 
Omaha Branch of the Federal Reserve Bank, the First 
National Bank of Bridgeport, Neb., has been closed by its 
directors. 

RD At ie | 

According to a recent press dispatch from Boise, Idaho, the 
Overland National Bank of that city has closed its doors and 
M. C. Wilde, a Federal bank examiner, is in charge of the 
institution. The bank has a capital of $100,000 and deposits 
of more than $1,000,000. Shrinkage in deposits and in- 
ability to liquidate paper caused the closing, it is stated. 
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A press dispatch from Tulsa, Okla., dated May 4, re- 
ported that the Exchange State Bank and the Central State 
Bank, both of Keifer, Okla., and the Bank of Jenks at 
Jenks, Okla., had been closed on that date on orders of the 
State Bank Commissioner and the Assistant State Attorney 
General. 
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A press dispatch from Jefferson City, Mo., to the St. Louis 
‘‘Globe-Democrat,’’ dated April 29, stated that State Bank 
Commissioner Hughes had been notified on that date of the 
suspension of the Farmers & Traders Bank of Belle, Mo., 
and had sent D. R. Harrison, a State Bank Examiner, to 
take charge of the institution. The bank has a capital of 
$10,000 and total resources of about $92,000. John D. 
Rogers is its President. 
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A press dispatch from Charleston, W. Va., dated April 15, 
states that C. F. Osborne, formerly Cashier of the First 
National Bank of Clendenin, W. Va., was arrested on that 
date on charges alleging the making of false entries in the 
books of the bank which resulted in a shortage of between 
$50,000 and $70,000. The shortage, it is understood, was 
discovered several weeks ago, but was immediately made 
good, and only became known publicly when Federal bank 
examiners caused warrants to be issued. 





Recent advices from San Francisco state that on April 18 
Governor Stephens of California issued a warrant for the 
extradition of Jafet Lindeberg, former director of the failed 
Seandinavian-American Bank of Tacoma, Wash., who was 
arrested in San Francisco on March 19 last on thirteen in- 
dictments returned by the Grand Jury, which had investi- 
gated the failure of the institution (see our issue of April 9, 
1921, page 1482). 
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The Temple State Bank, Temple, Tex., has been closed 
according to a press dispatch on May 4 from that place. 
The capital of the bank is $125,000 and its deposits at one 
time were $700,000. 
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The sixty-seventh annual report of the Chartered Bank of 
India, Australia and China, Ine. (head office London), 
for the year ended Dec. 31 1920 was presented to the share- 
holders on April 8. It shows very gratifying results, de- 
spite the severe depression in trade, especially in the East, 
which prevailed during the greater part of the period covered 
by the statement. Net profits, after providing for all bad 
and doubtful debts, the report states, amounted to £849,601, 
inclusive of a balance of £172,830 brought forward from the 
preceding year. The interim dividend at June 30 1920, 
at the rate of 14% per annum paid in September last, ab- 
sorbed £140,000 of this amount, leaving the sum of £709,601 
now available for appropriation, and which, the report 
states, the directors propose to distribute as follows: £265,- 
000 to.pay a final dividend at the rate of 14% per annum 
(£140,000), together with a bonus of 6s. 3d. per share on 
400,000 old shares of capital stock of £5 each (£125,000), 
making 20.25% for the whole year (earned not alone by the 
£3 ,000,000 capital of the bank, but by the £3,500,000 re- 
serve fund as well) free of income tax; £100,000 to reserve 
fund (making the same £3,600,000); £35,000 to officers’ 
superannuation fund and £100,000 to bank premises account, 
leaving a balance of £209,601 to be carried forward to 1921 
profit and loss account. ‘Total resources of the bank as of 
Dee. 31 1920 are given at £70,932,745, of which £9,740,946 
is represented by cash on hand and at bankers. On the debit 
side of the statement current and other account (including 
provision for bad and doubtful debts and contingencies) 
stand at £32,073,799, and fixed deposits at £16,628,535; this 
latter an increase of £1,136,887 over the preceding twelve 
months. During the year the capital of the bank was in- 
ereased from £2,000,000 to £3,000,000. Sir Montagu Cor- 
nish Turner is Chairman of the board of directors, and W. E. 
Preston, Chief Manager. 





IMPORTS AND EXPORTS FOR MARCH. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for March, and 
from it and previous statements we have prepared the fol- 
lowing: 


Totals for merchandise, gold and silver for March: 






































Merchandtse. Gold. | Stlver, 
000s Excess _ Excess | | Excess 
omt- Er- Im- | 0 Er- Im- of Ez- | Im- 0 
ted | ports. ports. Ezrports. ports. ports. Exports, ports. | ports. |Erports 
, een is $ Bk avr $ 
1921 _| 386,811 251,988 134,823 710 106 ,222 f105512) 2.918 3,872 Jf/954 
1920 _| 819,556 523,923) 295,633 47,049, 16,985 30,064' 13,939 9,441 4,498 
1919 _| 603,142 267,596 335,546 3,803 10,481 /6,678, 23,106) 8,198 14,908 
1918 .| 522,900 242,162 280,738 2,809 1.912 897, 13.432) 6,963 6,469 
1917.) 553,986 270,257 283,739 17,920139,499 121579, 5,556, 2.977 2,579 
1916 _| 410,74 213,590) 197,152 10,774 9,776 998 5,747| 2,880 2,867 
J Excess of imports. 
Total for eight months ended March 31: 
| Merchandise. | Gold. | Stiver . 
000s | Bases | Excess | | Excess 
omtu- Er- Im- | Ez- Im- | of Ez- | Im- of 
ted. ports. ports. rs | ports. | ports. | Exports ports. _ ports. | Exports 
e+ 2 A A: ES BS Sz ae he $ 
20-'21 5,512,880'3,009,298 2,503,582'131,317|481,426 350109 46,441 45,550 891 
19-'20 6,049,769 3,759,023 2,280,766408,916 59,565349,351 151,347, 77,550) 73,797 
18-'19 4,985, 652/2, 200 ,922 2,784,730 29,877 28,458 1,419234,891) 56,766/178,125 
17- 18 4,384,544 2,083,471 2,301,073 180,989 83,155 97,834 71,983 52,598) 19,385 
16-'17 4,636, 980)1, 818,069 2,818,911,150,094 801,202 651108 8,690 25,652) 33,038 
15- 16 2,995,425 1.504.663 1,490,762) 58,516 337.831 279315 44,080 26,071' 18,009 





J Excess of imports. 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 


























Clearings—Reiurns by Telegraph. Per 

Week ending May 1921. 1920. Cent. 
ee ecnetiet tad de th Gin ten i, nd ee $3,479,081,120 | $3,.806,590,101 —=Z 6 
eS ee Re ee 516,175,303 563 527.401 —8.4 
hl EE ES pg a gs *346 853,948 415,338,259 | —16.5 
ae ie Ee! 2 ee 241,193,528 326,139,085 | —26.0 
oC pee eel eC ey ge 120,480,130 200,000,000 | —39.7 
SOE a eS ON IB 101,167,207 132,520,551 —23.7 
ay IRL Pie aa IY i, ly a *95,000,000 119,525,073 | —20.5 
PS a ae a 114,615,822 124,175,073 —7.7 
I See a ee ee ee *21,018,413 102,000,000 —20.6 
Baltimore _ _ _- Se at aoa | reas 69,752,652 75,170,681 —7 2 
ee eee 48 443,205 67,251,810 —28.0 
Eleven cities, five days_.________--- $5,213,781,328 | $5,932,238,266 | —12.1 
Cer Gaasee. tve were... ..........2 865,948 969 1,213,904,271 28.7 
Total all cities, five days_._._...-._. $6 .079.730,297 | $7,146,142,537 | —14.9 
Ail Gee, GOS GOT 2 wd vdcdictsd cone — 1,120,496,436 1,583,588,370 | —29.2 

Total all cities for week__...___.._. 87 .200.226.733 £8.729,.730,.907 ' —17. 





imated. 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the four months of 1921 and 1920 are given below: 


* Partly est 

















4 Mos., 1921.) 4 Mos., 1920. 
Description. Par Value. Par Value. 

Ce es alin oc ae 58,165,387 99 201,457 
O&O ES Pee A) APY JS ee | ce $4,346,351,221| $8,830,305,425 
Ss 2s i ee et 297 344,500 2 04,790,000 
United States Government bonds.__.______.__._____. 607,890,600! 1,017,157,900 
State, foreign, &c., bonds..._......___-_.- ined 82,683,100 107,192,800 
I, nk eg I ee oe 800 
"ROGGE MOT VAIO... . en cee w cc cre ccc cccnnc ten, oe4, 28.431 i1810.1a.4reeee 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1921 and 1920 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





Fi ai cat 



































1920. 
| No. Shares.| Par Values. | No. Shares.) Par Values. 

Month of January __--_.-- | 16,144,876 $1,327,513, 750) 19,880,166 $1,781,060,200 
February .....-- | 10,169,671 795,420, 453] 21,865,303, 1,929,409,800 
YIP aa To | 16,321,131, 1,178,823 470 29 CO8 749) 2,585,653,325 

Total first quarter. per 42 625 678/83. 301,75 7, 67: o| 70.754 ,218 $6, 295 ,523 325 

Se | SE mba, 2% hi PIA, 
Month 7!) es _..! 15,529.709| 1.044.593.548 28 447.239 534. 782,100 








The following sc duadeeias covers the clearings nm months 
since Jan. 1 in 1921 and 1920: 
MONTHLY CLEARINGS. 





Clearings, Towa All. Cleartngs Outside New York. 






































Month je ——— 
1921. | 1920. | % 1921 | 1920. % 
$ $ | $ | « 
Jan ___|33,599,927,206 41,688,893,871'—19.4/ 15,026 ,882,881| 18,479, 173,765 —18.7 
Feb _ ..| 26,639 .072,624\33.31 1,26! 390 —20.0| 12,110 457 551|15.167,212.967|—20.2 
Marchi3! 006, 847'214141 524 858 951/—25.0| 14324858. 951)19, 004994 '830|—24.6 
roe. Cs eeoanciiiscnainl dalaiaiees ees fa - —_ 
—-|—--—- | 
ist qu.191.245.847 044/116338418. 962} —21, 6 41.462.199. .383)52,651,281,562|—21.2 
April _|28.907.668.936!39,.679.843.486!—27.1!13.371,853,795117.879.399.391|—25.2 











The course of bank clearings at leading cities of the country 
for the month of April and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 

















April- Jan. 1 to April 30-——- 
( 00,0008 1921. 1920. 1919. 1918. 1921. 1920. 1919. 1918. 
omitted.) $ $ Ss $ $ > ~ $ 
New York....... 15,536 21,800 17,333 14,094 65,319 85,487 65,875 54,912 
Chicago ...- _. 2,174 2,700 2,270 2,222 8,850 11,149 8,844 8,376 
a _ 1,150 1,651 1,259 1,222 4,704 6,465 5,125 4,444 
Philadelphia _____- 1,699 2,122 1,636 1,580 6,865 8,206 6,656 5,753 
Eee 490 715 630 646 12,111 2.966 2,555 2,527 
Pittsburgh... ._.- 584 712 554 396 2,562 2,791 2,225 1,277 
San Francisco.___- 537 654 491 424 2,220 2,676 2,044 1,641 
Cincinnati ...._... 240 297 237 240 978 1,204 993 837 
Baltimore ____._.- 337 393 316 257 1,341 1,546 1,310 §13 
Kansas City_____. 632 997 796 816 2,654 4,231 3,161 3,321 
Cleveland __......- 450 594 398 334 1,813 2,230 1575 1,240 
New Orleans_____. 171 286 208 241 756 1,208 922 906 
Minneapolis _____. 263 367 167 129 1,072 1,008 635 528 
Louisville. __- a 101 104 74 101 414 308 357 394 
EERSTE fad 364 540 319 251 1,434 2,013 1,227 867 
Milwaukee _____- > 149 126 123 489 580 503 469 
Los Angeles_______ 342 329 169 125 1,386 1,256 627 488 
Providence ._____-~ 44 60 43 50 176 242 169 193 
. 158 315 229 256 669 1,237 964 938 
Sars 153 194 99 90 615 736 371 340 
esa 137 198 69 64 565 454 272 244 
Indianapolis ______ 58 76 62 58 225 315 237 238 
AI a ie 153 117 101 367 614 456 358 
Richmond __.____- 155 254 210 178 719 1,123 850 659 
Memphis._______. 56 112 74 53 256 515 305 235 
ER 128 198 155 148 495 742 591 5069 
maresareG ... «cos; 39 46 39 35 156 174 133 13 
Salt Lake City___. 52 73 61 54 226 305 233 210 
See 2. aia ee 26,282 36,089 28,141 24,288 109,446 141,781 109,215 92,840 
Other cities... ___ 2,626 3,591 2,470 2,196 10.707 14,237 9,725 8,530 
yl RCE 28,908 39,680 30,611 26,484 120,153 156,018 118,940 101,3708 
Outside New York_13,372 17,880 13,278 12,390 54,834 70,531 53,065 46,45 
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BANK CLEARINGS—CONTINUED FROM PAGE 1901. 





Cleartngs al— 


Apru. 


Four Months. 


Week ending Apri 30. 





1921. 


1920. 





Providence. _. 
Hartford... _-. 
New Haven 
Springfield 


Des Moines__. se 
Sioux City_____. 


Duluth ___. 
Wichita _. 
Lincoln - 
Topeka _. ‘ 
Cedar Rapids - 


Colorado Springs . 


Pueblo ____. 
Fargo 
Sioux Falls. 


Great Falls 


—--- soe 


Min 
Springfield, Mo. 


Mason City____. oe 


Pittsburgh, 


ts - her West. 


St. 


New A ; eke ; 


Louisville ___- 
Houston.____. 
Galveston_____ 
Richmond . 
Fort Worth 
Atlanta. _. 
Memphis __. 


Savannah... .. ee 


Nashville 


Birmingham .- 


Jacksonville... 
Chattanooga ___. 


Knoxville___. 
Mobile __. 
Augusta __. 
Charleston 


Oklahoma ____. 


Macon ____. 


Columbia.._........ 
i 


Columbus, Ga.- 


Wilmington, N. Cc... 


a - 


Newport News 
Montgomery 


Port Arthur 
Wichita Falls . 


McAlester . 
Asheville 
Meridian _. 


Total Southern_. 


Total all 


Outside New York. 


Canadian— 


New Westminster_-:_- 


Medicine Hat 
Peterborough 
Sherbrooke 


$ 
1,149,502 ,304 
43 ,847 ,300 
39 746,235 
23,385,140 
20,880,715 


6, 330, 970 
5,254,681 
4,391 409 
4,175,825 
4,009,476 
6,931,500 
9,390,224 





1,345,391,468 
631,512,458 
262,925,774 
157,588,958 
137,040,687 
116,904,169 
40,304,158 
40,026,314 
26 492,302 
25,620,802 
46,115,365 
16,145,907 
11,974,713 
9,756,280 
3,727,172 
3,735,995 
8,665,531 


6.124.368 
2'270.069 
2181.99] 


————— 





1,632,905,741 
490 ,022 ,069 
_ 170,926,219 
100,566 ,388 
90,772,234 
25,090,120 
155,156,395 
47 562,626 
167,992,410 
55,743,914 
17,330,224 
74,242,501 
28 487,372 
77,117,242 
45,837 ,984 
20,919,602 
12, pa 44 


a (151,419 
12,597,451 
35,676,748 
2,534,070 
22,654,434 
8,753,746 

103,295,148 

2,019,173 


$ 

J 651,200,318 
59,952 ,300 
46,215,920 
27,102,789 
22,138,792 
12,921,477 
20,214,563 
12,317,342 
9,420,333 
6,265,785 
4,241,020 
4,044,922 
§ ,786 ,500 
2,799,979 





1,887 622,044 
997 .408 ,242 
367 .309 156 
315,273,873 
197 ,552,964 
153,194,203 

72,315,295 
59,346,360 
57,702 313 
31,842,082 
61,309,222 
26,211,414 
14,539,731 
14,065,812 
5,432,043 
4,106,278 
14,519,136 
16,992,904 
9,731,602 
7,761,214 
7,277,472 
9,011,750 
3,675,348 
4,470,958 
6,023,105 
7,787 400 
2,039,907 
2,929,130 
3,238,009 
22,675,195 
2,584,083 
7,924,133 
2,489,061 
1,481,800 
9,578,238 
4,068 ,526 
2,579,124 

2,526,447 ,083 
715,337 ,306 
286 424,838 

104,159,141 
121,207,107 
28 605,900 
254,400,586 
86,623,778 
295,207,165 
111,680,785 
42,847 ,624 
104,514,526 
44,403,040 
84,686,725 
56,035,119 
36,166,438 
14,221,447 
59,655,888 
10,696,645 
21,917,983 
21,784,634 
59,517,726 
31,120,141 
18,036,245 
6,618,500 
8,176,746 
6,761,389 
5,252,204 
1,730,093 
18,627,534 
60,202 535 
3,255,748 
27 829 467 
15,137,467 
164,175,292 
4,434,572 
9,114,315 
11,545,249 
3,577 ,804 

8 333 ,696 
24,075,074 
1,862,890 
25,615,403 
1,740,774 
3,340,000 
6,087 ,O80 

Not included 


+ 235 >. 4 
28.7 
—36 .7 
—-28 .4 
—5O.0 
—30 .6 


54 0 
—52.2 
—33.5 
—32.4 


186 
—37.1 


4 
vv 


—4.1 


—42.6 
—31.1 

—3.4 
—58 .3 
—25.0 
—47.8 
—21.1 
in total 





ca rs 


1921. 


ee ae 


$ 
4.704,451,785 
175,727,400 
155,954,031 
95,957 ,960 
76,057 ,O77 
47,534,445 
62,208,799 
24,846,050 
22 .064,209 
18,354,581 
16,643,600 
15,078,571 
27 .547,100 
38 .091,923 
5,480,517,507 
2.654,405,601 
1,072,272, 501 
669 256 058 
565,478,984 
357,887,613 
193,655,871 
162,014,994 
107,979,579 
98,149,512 
177,257,098 
64,194,795 
49,174,368 
39,665,291 
16,165,635 
15,498,889 
33,654,255 
40,726,908 
25,714,496 
43 356 ,648 
20,658,611 
18,560,000 
9,009,548 
10,007 ,034 
13,933,251 
20 473,000 
5,733,782 
9,969,294 
11,710,921 
71,175,338 
9,145,195 
19,763,092 
6,865,692 
4,417,421 
27,1 15,832, 
10,014,702 
9,810,432 





6,664,872,241 
2,100,666 ,874 
756 340,933 
414,418,863 
402 965,051 
127,881,927 
719,310,248 
215,484,797 
717,874,467 
256,195,148 
79,993,861 
301,714,987 
123.997 ,800 
282,625,111 
190,312,739 
92,885,208 
51,423,269 
154,769,614 
30,289 372 
32,979,120 
48,354,369 
407 000,456 
73,533,396 
35,008,642 
20,614,855 
24, 270,783 


150, ‘620, 186 
11,912,115 
95.577 ,009 
42,866,624 

450,940,055 
10,198,099 
23,449,034 
41,449,452 

8,975,040 
19,748,369 


1920. 








$ 
6 465,382,079 
241,545,700 
173,606,151 
109,108,152 
87,028,748 
48,946,732 
76,467,350 
47,628,450 
37,544,682 
21,757,485 
16,233,674 
14,253,403 
31,756,600 
9,435,942 








69,709,361 


7 380,695,148; 


4,231 ,468,383 
] 007 672,626 
1 236,747,526 
454,121,063 
614,480,546 
343,724,225 
265,872,578 
220,563,609 
115,094,728 
245,054,577 
114,090,167 
63,423 ,306 
60,008 ,555 
22,015,767 
16,306,176 


33, 645, 289 
27,860,361 
34,726,659 
15,806 ,856 
17, 750, 163 


12,884, 327 
67,892,355 
9,082,207 
29,873,506 
9,101,384 
5,824,443 
40,382,189 
20,724,911 
10,675,846 


Inc. or 
Dec. 


% 
—27 .2 
—27.2 
—~10.2 
—~12.1 
—12.6 

—2.9 
—18.7 
—47.8 
— 41.3 
—16.6 

+2.5 

+ 5.8 
—13.3 

+ 303.7 
—25.7 
—37 .3 
+6.4 
—45.8 
+ 24.5 
—41.9 
—43.7 
—38 .9 
— 1.0 
—14.7 
—27.7 
—43.7 
—22.5 
—33 .9 
—26 .6 
— 5.0 
—30.5 





9 584,793,826 
2,966 ,121,497 
1,208 494,954 
307 ,691,124 
486,176,457 
125,901,532 
,122,556 ,647 
350,375,887 
,221,286,745 
514,983,202 
191,326,683 
418,304,199 
191,912,488 
332,426,921 
219,775,996 
141,062,994 
58,061,633 
227 .794,329 
42,434,006 
92,506,579 
90,271,395 
228,525,549 
138,554,630 
70,503,240 
27 433,729 
32,560,072 
21,752,761 
20 044,933 
7,963,103 
79,900,102 
226,194,850 
13,262,393 
116,963,787 
62,433,436 
701,653,304 
17,258,049 
39,492,719 
45,857,716 
14,136 ,402 
32,760,834 
94,563,541 
7,135,003 
89,432,011 
6,339,654 
13,566 ,000 
22 536,188 
Not included 


—26. 3 

—1.3 
—50.6 
—20.5 
—39.9 
—20.7 
in total 





2,031,828 ,859 


3,027 544,619 


—32.9 





8,761,395,415 


12 ,437 289,274 


—29.6 





28 ,907 668,936 


39,679,843 486 


—27.1 





120.153,515,980 


156 018,262,428 


—23.0 





13,371,853,795 


491,649,265 
433 ,936 ,360 
206 ,396 ,710 
63,126,307 
34,279,406 
27,193,361 
17,331 ,633 
26 ,909 ,887 
12,298,510 
15,492,670 
28,807 613 
10,580 ,984 
20,862,183 
15,777,702 
2,929 ,937 
2,728,601 
7,895,360 
5,428 ,446 
5,677,317 
3,434,932 
2,578,160 
1,765,326 
4,201,823 
5,158,671 
4,359 ,426 
14,407,894 
1,525,718 
4,945,821 


17,879,399 ,391 


531,665,934 
463,804,088 
188,183,383 
71,765,397 
41,675,434 
30,339 ,053 
19,882,133 
33,500,454 
14,952,029 
16,777,458 
34,126.554 
11,914,125 
31,903,710 
18,597,852 
3,167,430 
4,588 281 
9,812,068 
7,025,759 
7,379,639 
3,591,254 
3,170,336 
1,913,617 
4,692,080 
5,322,548 
5,345,695 
13,742 647 
2.066.412 
Not included 


—25.2 


—4.5 
—6.4 
+9.7 
—12.0 
—17.7 
—10.4 


in total 





54,834,053,178 


1,879,336 ,523 
1 ,660 ,779,322 
785,993 ,623 
232 ,336 ,696 
131,397,709 
102,378,968 


47, 882, ‘749 
55,666 ,044 
115,270,432 
40 464,520 
$1,301,062 
62,279,586 
11,383,381 
10,691,269 
31,024,815 
21,704,572 
22,996 ,871 
14,873,905 
9,981,310 
7,041,695 
15,368,960 
19,071,439 
15,825,959 
50,215,399 
6,395,313 
18,936,994 


70 530,780,943 


2,252,756 ,492 
1,741,798,530 
755,526,193 
273,947 ,997 
157,619,979 
110,447,101 
77,205,185 
118,668,875 
56,656 ,491 
61,103,032 
139,181,447 
46,835,117 
102,716,024 
68,321,711 
11,901 ,337 
14,277 ,786 
34,987,158 
23,519,000 
27,165,574 
14,589,019 


18,877,745 
19,873,313 
48 431,931 

7,979,067 


Not included in 


—22.2 


—16.6 
—4.7 
+4.0 

—15.2 

—16.6 
—7.3 

—18.8 

—15.8 

—15.5 
—8.9 

—17.2 


1921. 


1920. 


Inc. or 
Dec. 


1919. 


1918. 











s 
243,041,328 
8,650,500 
7,028,401 
4,950,767 


7 750, 000 
2,053,997 


$s 
361,402,177 
10,896,700 
9 993,244 
6,000,000 


900.000 
770,000 


Not included 


—32.% 
—2() .6 
— 29. 

—17.é 
—30.< 
—3.7 
—24.5 
—44.4 
—43.4 
—§.7 
—2.8 
—2.6 


in total 


~ 
302,117,553 
10,410,300 
9,810,868 
5,299,010 
3,781,754 
2,532,764 
3,095,950 
2,412,752 
1,690,100 
1,040,870 
660 926 
632.081 








$ 
291,349,581 
12,553,900 
9,169,537 
5,627,882 
4,110,306 





278,006,839 
127 ,936 ,558 
42,377,271 
36 464,529 
27 233,567 
17,958,315 
8,804,263 
8,110,332 
6,210,425 
5,415,985 
9,967,078 
3,120,590 
2,217,988 

2 ,066 ,287 
600 ,000 
804,157 
2,065,649 


420,365 
496, 4 19 





317,755,157 
101,863,129 
35,467,762 
20 414,469 
19,028,192 
5,284,739 
33,012,840 
11,800 000 
31,684,653 
11,187,489 
3,591,224 
16,946,292 
5,810,258 
18,911,216 
9,219,809 
4,617,999 
2,934,113 
6§ 445,614 
1,600 ,000 
1,478,822 
2,500,000 
20 621,504 
3,374,170 


1,220,360 


199,631 
2,823,880 
7,737 383 

391,227 


23,353,340 








307,216,284 
223 ,445,703 
80,283,284 
59,483,447 
19,671,214 
21,657,338 
15,971,815 
11,738,439 
9,817,045 
7,804,834 
13,951,506 
5,437,765 
2,824,723 
2,666,725 
635,000 
933,324 
2,469,973 
1,986,628 


1,457,598 
1,600,643 


—31.5 
—42.7 
—34.8 
—38.7 
+ 38.4 
—17.1 
—44.9 
—30.9 
— 36.7 
—30.6 
—28.6 
—42.6 
—21.9 


343,484,928 
192,961,010 
38,751,756 
51,791,521 


1,813, 040 
1,704,424 
1,472,849 





486 981, 113 
152,552,256 
63,854,525 
27,247,142 
30,593,285 
6,749,743 
53,766,707 
20,595,107 
57,016,927 
22,567,845 
9,370,660 
22,842,902 
9,958,099 
18,461,367 
11,650,436 
7,655,914 
2,847,790 
10,943,480 
2,500,000 
3,378,934 
4,664,677 
13,225,525 
6,625,794 


1,600,000 


370,523 
3,968,904 
13,651,497 
513,697 





399,984,599 
142,384,736 
50,093,492 
16,098 888 
15,904,617 
4,938,133 
49,130,044 
14,798,362 
51,858,706 
16,671,476 
7,410,674 
14,013,005 
9,572,413 
12,868,400 
9,898,708 
4,410,996 
3,107,589 
4,051,491 
1,809,034 
4,219,788 
3,566,573 
4 124 

] 


337,180,736 
174,080,442 
28,957,349 
37,309,960 
14,766,116 
23,864,945 
17,990,615 
10,372,602 

9 369,489 


1,863, 375 


“2 636,618 
2.137,086 
974.122 





348 844,098 
137,840,322 
56 ,327 ,344 
24,783,009 
12,303,673 
42,826,626 
11,053,851 
42,273,333 
10,825,333 
6,664,093 
12,844,441 
6,816,289 
4,710,595 
5,703,139 
5,024,357 
3,313,532 
4,577,284 
1,661,055 
3,427 ,663 
2,900 ,000 
7,862,289 


- 2 82,936 
1,631,539 
11,708,213 
589,284 








407 ,004,480 


620,560,983 


487 ,606 ,112 





6,256 ,467,515 


8,793,201,958 


7,867 ,526 ,288 


6,254,332,710 





2,798, 148,563 


107 ,925,325 
91,506 ,53 
49 455,779 
15,919,459 

6,292,297 

36,133 

533 


> 


We AWN AWM 


3,213,215 
7,609 
1,147,770 


3,767,123,040 


115,548,170 


Not included 


3,113,692,041 


114,213,095 
78,675,667 
44,757,082 
11,952,210 


399,499 


2,850 260,875 


76,407 ,834 


213.748 








1,466 ,734,202 





1,580.905,370 





—7 .2 








5,594,258.733 


6,219,262,374 

















321,356,121 


342 376.797 








307 .648.417 





251.167 .996 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 21 1921: 

GOLD. 


The Bank of England gold reserve against its note issue is £126,531 ,345, 
as compared with £126,531,090 last week. 

Only a trifling amount (under £50,000) of gold came into the market. 

Gold to the total value of $7,480,000 is reported as having been received 
in New York from Europe, ans was made up as follows: $4,700,000 from 
Germany, $1,500,000 from France, $680,000 from London, and $600,000 
from Antwerp. 

Since June 7th 1919, when the United States Government removed the 
embargo on gold, the total gold exports from that country have amounted 
approximately to $678,996,000. Of this total $195,414,000 was consigned 
to Japan, $146,555,000 to Argentina, $71,810,000 to Hongkong, $67 ,396 ,000 
to China, $41,052,000 to British India, $29,778,000 to Spain, and the 
bulk of the remainder to Mexico, Uruguay, the Dutch East Indies, Canada, 
the Straits Settlements and Venezuela. 

The following were the United Kingdom imports and exports of gold 
during the month of March 1921: 








Imports. Exports. 

En fe Lb ute dais ene aban ee. hh wae 
EE Or SRS aes ebabhostbanew 333 ,878 £928 
re... cdininapdinaennaedose dues i: tape ame 
A Sti he A bes wemeien 0. REESE eae 
ee Se Oe JS oc cccwcenaccusnesces “nnaneee 2,811,912 
NN keels te cael a he eee ee We ees 
nuit eniidinds wiibbile tipa ie sean 3,301,793 50 
EE ee ee eee 1,123 ,446 83 ,600 
Pe Oe ace benamebennnbhebakede - se ee 
I I cs tenses te ash dll emg ms tant WN dtp lr 606 ,635 169,410 

£5,773 ,647 £3 ,065 300 


CURRENCY. 

A noteworthy innovation appears in the balance sheet issued by the 
Treasury to-day showing the composition of the reserve against Treasury 
currency notes. A sum of £3,000,000 appears under the denomination of 
silver coin. This is the first occasion on which silver has been so used. 

This seems to indicate the use to which some surplus silver coin, obtain- 
able from recoinage at the new quality of .500 fine, has been applied. 

The Departmental Council of the Seine has proclaimed small notes 
(Fr. 1, &c.) to constitute a danger to the public health, and has requested 
the Government to invite proposals for ‘“‘a new medium of exchange in 
metal, stiffened leather, bone or china.’’ According to an official, the 
Mint is at work, and has struck several million aluminum coins, of which it 


has presen three francs worth to each deputy. The Finance Minister, 
however, has not yet fixed the date of issue. 


SILVER. 


The volume of business during the week has been small. The price 
seems to have risen above the figure that India was prepared to pay; indeed, 
there was an inclination to take profits on purchases previously made. 
The influence of China upon the market has been uncertain and fitful, and 
operators from that quarter have figured as buyers and sellers. America 
has been more disposed to place silver for sale than in the last week or so. 
The undertone is irresolute. 

The following remarks regarding Mexican silver output appeared under 
date of April 11 in the ,-t of an important company, interested, amongst 
other propositions, in the mining industry of that country: ‘‘Silver has 
fallen 50% below the abnormally high prices of a year ago to an average 
of 60c. per fine ounce for the last few months, while at the same time 
the prices of the base metals have decreased to below the pre-war level. 
These circumstances, coupled with the fact that the readjustment of 
working costs to the lower level of prices, is only taking place slowly, have 
had the consequence that many silver and pase-metal mines have been 
compelled to suspend operations until conditions improve. _. . Politi- 
cal conditions in Mexico have changed for the better, and mining in that 
country should, in due course, when the necessary readjustment of economic 
conditions has taken place, regain its former importance.’ This state- 
ment as to mines closing down tallies with other information reaching this 
country, principally through United States sources, but it does not appear 
as yet to have diminished the volume of silver arriving in the United States 
from Mexico. For instance, during the monthly riod ending Feb. 10 
last, silver to the value of $5,638,000 was impor into the U. S. A., of 
which Mexico furnished $3 ,900,000—the remainder emanating from Chile, 
Peru and Canada. Taking the silver at 60c. the ounce, the total imports 
were 9,480,000 ounces—that is, at the rate of 113,760,000 ounces per 
annum—of which the proportion from Mexico would be 78,000,000 ounces 

rannum. We are inclined to believe, from reliable information which 
wed reached us elsewhere, that it would be unwise to consider that the 
Mexican production is really on the down grade, notwithstanding that 
certain mines have closed down. 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees)— Mar.31. April 7. April 15. 
} 16644 16668 


I AIS hE ee a a <n ss a 

Silver cein and bullion in India_____.__________- 6557 6586 

Silver coin and bullion out of India___________._ —__- paint pd a 
Gold coin and bullion in India______ ._________- 2417 2416 2416 
Gold coin and bullion out of India______________ ~~ _.. ee ees 
Securities (Indian Government)__.__._.___ ____-- 6807 6807 6807 
Securities (British Government)_______________-_- 835 835 835 


No coinage was reported during the week ending 15th inst. 

The stock in Shanghai on the 16th inst. consisted of about 45,700,000 
ounces in sycee, 38, ,000 dollars, and 230 silver bars, as compared with 
about 45, ,000 ounces in sycee, and 38,000,000 dollars on the 9th inst. 
(No holding of bars was reported on the latter date.) 

The Shanghai exchange is quoted at 3s. 3d. the tael. 





Bar Silver per oz. Std. Bar Gold 

Guetetene— Cash. Mos. per oi 
tt Mt ode atcdtamenacsecmmee 33 4d. 33 4d. s. lld. 
Dt 2. vduescwbhebbanbnaagnl 34 ed. a. é$ ‘wineperenam 
EE Mi ont cakotsebbbotaanee 5%d. 34 %d. 104s. 8d. 
BE Dh otébndcavtantedsnewdinell 34 Kd. 34%d. 104s. 8d. 
I NS i oa ais ee oe ee 5d. 34 kd. 104s. 8d. 
BEE 6 cnncstibsvtsenceseiel 34d. sad 104s. 8d. 
FEE ETE EE RE, TE 34.666d. 34.270d. 104s.8.6d. 


The silver quotaticns to-day for cash and forward delivery are, respec- 
tively, *%d. and 4d. above those fixed a week ago. 


-— 





We have also received this week the circular written under 
date of April 14 1921: 
GOLD. 
The Bank of England gold reserve against its note issue is £126,531,090. 
as compared with £126,528,985 last week. 
A fair amount of gold came into the market and was taken for the United 


States of America. 
Consignments of gold to the total] value of $16,141,000 have been received 
mead from London, $2,000,000 


in New York, e up as follows: $7 , 
from Holland, $5,841, from Denmark and $700,000 from France 

We have been given the following telegraphic information with 
gold shipments to the United States: 

‘*On all incoming gold shipments not bearing official Government mint 
stamp are required to fill out and swear to following certificate of ownership. 
The undersigned owner of a lot of gold in the amount of_____----- fine 
for the purpose of inducing the Uni States to purchase said gold delivered 
to the United States Assay Office at New York onthe_____-_-_. OT aR 
1621 does hereby represent and warrant that said gold is not of Bolshevik 


regard to 





| 


origin and has never been in the possession of the so-called Bolshevk 
Government of Russia and further that it is not involved in any t 
or exchange transaction with the so-called Bolshevik Government the 
undersigned further represent that it is acting on its own behalf and not for 
account of another in offering the said gold for sale to the United States and 
does forever warrant to the United States without any qualification or 
reservation whatever the title to said gold in witness whereof the under- 
signed has executed this certificate by__________ thereunto duly authorized 
DOU i ciiiés 0s te wiv een od corporation sale.”’ 

The statistics relating to Indian imports and exports reveal a substantial 
reason for the recent heavy export of gold. The totals of sea-borne trade 
for February 1921 alone show a preponderance of imports over exports 
amounting to 700 lacs of rupees. 


General Mdse 
Exports. 
(In Lacs of Rupees)— Imports (incl re-expts.) 
I a i a i i i 25.00 ‘ 
PO BE be cde wcddncddtbetotuatetute dar 19,46 27 ,36 


In January 1920, impor s were 3,100 lacs and exports 1,900 lacs of rupees. 
Including bullion and rupee paper movements, total net balance of trade 
against India for the period from April 1920, to February 1921, was 45 
crores (45,00,00,000) of ru ; whereas the balance of trade for the cor- 
responding period of 1919-20 (April 1919 to February 1920) was in favor of 
India by 79 crores (79,00,00,000) of rupees. ; 

The Transvaal gold output for March 1921 amounted to 671,123 fine 
ounces as compared with 558,137 fine ounces for February 1921 and 707,036 
fine ounces for March 1920. 

SILVER. 


The tone of the market during the week has been steady owing to Indian 
Bazaar purchases and speculative operations connected with China ex- 
change. Supplies have not been freely on offer—Continental sellers being 
deterred to some extent by the uncertainty of the labor outlook in this 
country and possibly by the restrictions arising from the Reparations Act 
The demand on China account carried the quotations on the 12th. inst. to 
36d. for cash and 36d. for forward delivery (the level which obtained 
about 2 months ago). The price, however, proved too tempting to bear 
operators and a sharp reaction ensued yesterday of 15d. in the price for 
cash and 1 “aa. in that for two months’ delivery. 

Without the powerful speculative influences connected with the Far East 
now at work, the actual demand for the metal could not be considered to 
warrant advancing prices, especially as we understand that the free supplies 
of — in India have largely been acquired for shipment, and therefere the 
one nge of gold for silver in the bazaars is not so feasible as it has been in 

e past. 

INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Mar.22 Mar.31 April7 
ELS EN PIS ek a aS EE ES eh IS 16533 16616 16644 
Silver coin and bullion in India_________________. 6480 6586 
Silver coin and bullion out of India_______________ ____ a al a 
Gold coin and bullion in India___________________ 2411 2417 2416 
Gold coin and bullion out of India_______________ ___. i age tai 
Securities (Indian Government)________________. 6807 6807 6807 
Securities (British Government)_________________ 835 835 835 


The coinage during the week ending 7th inst. amounted to a lac of ru . 

The stock in Shanghai on the 9th inst., consisted of about 45,560,000 
ounces in sycee, and 38, , dollars, as compared with about 45,780,000 
ounces in sycee, and 38,500,000 dollars on the 2nd inst. (No holding of 
silver bars was reported on either of these dates). 


The Shanghai exchange is quoted at 3s. 24d. the tael. 


Bar Silver per oz. Sid. Bar Gold per 
h M 


Quotations— Cas 2 Mos. ounce Fine. 
0 EE ee eee 33 %d. 3a «od. 104s. lld. 
I a i 33 Kd. | EE SP oe 
8 SS ee ear 4d 34d. 104s. 10d. 
a i ed ae 36 kd. 36 «od. 104s. 10d, 
RP a es a 34 %d 34 kbd. 105s. ld, 
= Fase eee 34 kd. 33 Kd. 105s. 4d, 
pO Se aaa 34.5d. 34.146d. 105s. d 


The silver quotations to-day for cash and forward delivery are respectively 
54,d.and 1d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securiites, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Fri. 
Week ending May 6. Ap. .3Q. May2. May3. May4. May5. May6. 
Silver, per og._..........d. 34% 34% 34% 35 35% 34% 
Gold, per fine ounce________104s.3d. 103s.8d. 103s.7d. 103s.3d. 103s.4d. 103s.4d. 
Consols, 2% per cents. 461% Holiday 4714 46% 46 34 46% 
British, 5 per cents._______. 87% Holiday 87% 87% 87 4 87% 
British, 4% per cents.______ 80 Holiday 80 SO 80 80 
French Rentes (in Paris)__fr. 56.25 56.55 56.75 56.25 Holiday 56.85 
French War Loan(inParis) ,fr. 83.95 83.95 82.70 82.70 Holiday 82.70 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 


Domestic ____. eh et oe So re 9914 991% 99 4% 994 99% 
ln: tctweuswetenmee ME 61% 61% 61% 61% 60% 
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Auction Sales.—Among other securities, the following’ 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price.| Shares. Stocks. Price. 
1 Bklyn. Academy of Music... $6 | 100 Standard Coupler, com. _$5 per sh. 

10 Amer. Telegraphone, $10 ea.$2 lot | 1,500 American Quicksilver _..$1 per sh. 

5 Indus. Bank of N. Y_.$170 per sh. 

8 Rye (N.Y.) Nat. Bk__$250 per sh. 


Per cent. 
50 Revillon, Inc., 8% pf--$90 per sh. 


Bonds. 
$2,000 Central Union Gas of N. Y. 





84 The Humphrey Realty, Inc. Se, Se EE. wconccanéocse 79% 
$100 lot | $5,000 State of So. Caro. 6s, 1872 t 
7% Longuemare Carburetor, Inc.$3 lot th EE ES _.$15 lo 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
46 Valley Nat. Bank, Lebanon,$25 20 Sanitary Co. of America, pref... 85 
RR SS Oe F 84 20 13th & 15th Streets Pass. Ry._14l 
8 Guarantee Trust of Atlan .City .216 ay i ee et cheobooe 65 
10 Philadelphia National Bank __.317 
7 Land Title & Trust__..____-. 8&9 Bonds. Per cent 
4 Provident Life & Trust_____-_. 392 $1,000 Red Cloud SS. 7s, 1922... -. 39 
25 Phila. Co. for Guar. Mtges.__.120% | $500 Swarthmore Chautauqua Assn. 
11 Franklin Trust.._...___.__. ..175 Ee RE > 
10 Union Safe Dep. Bk., Pottsville 50 $500 Penn Cent. Lt. & Pow. Ist & 
2 Insur. Co. of State of Penn.___ 81%  & { aes met td 78% 
7 Delaware Div. Canal_______-_- 38 $400 Springfield Water 5s, 1926... 62% 
1 Phila. & Cam. Ferry, $50 each_100% | $3,000 Wilmington & Chester Trac. 
5 Elizabeth & Trenton RR., com. 25 coll. trust extd. 6s, 1923._._.-.-- 
1 Elizabeth & Trenton RR., pref. 30 $500 Central Dist. Tel. Ist 5s, 1943 86% 





By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
16 First Nat. Bank, Boston.285'4-2864 | 55 Norton Co., Ist pref-_-.--- 99 & div 
20 Old South Trust._..._._--- $100 lot 1 Geo. E. Keith, pref__.-.-- 92 & div 

1 Old Colony Trust, ex-div.-.-. 224% | 10A. L. Sayles & Sons, pref., $50 
10 rights Hamilton Mfg___._._-- 46 ON 4 a diwwk stiie’ said 20 
2-5 Ipswich Mills, per 1-5... -_- 15-15% 5 Mass. Lighting Cos., pref--- - - 73% 


12 Nashua & Lowell RR__..95%-100% 5 N. Boston Ltg. Prop., pref.... 76 








40 Pittsb. & East. RR., $50 each. 10c.| 25 Anglo-Amer. Comml.,com.... 4c. 
2 Hood Rubber, preferred... .-~- 90%! 50 Texas Gas & Electric, pref..-.-. }86 lot 
4 Hartford Fire I Pres 530%} 50 Texas Gas & Electric, com... 


nsura 
66 Edison Elec. Illum. of Brockton134% 


1946 
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By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. per sh. | Bonds. Per cent. 
10 Great Falls oe mera ...144 | $500 City of Cambridge 4%s, 1922. 97% 
205-205 % | $500 Cedar Rapids Mig. & ‘Pow. lst 
Se Se ES. eae ree 79% 
2 Gillette Fane Razor, ex-div..143 | $1,000 Mallory SS. Ist 58,1922... 71 
3 Taunton Gas aoe. $50 each.. 88% | $3,000 Lake Sh. El. Ry. gen. 5s, '33 50 
5 Quincy Mkt., C. 5. & W., com. 150 | $2,000 Atl. City Gas Ist s.f. 58,1960 49% 
45 Hood Rubber, a 89 4-90 | $8,000 Huntington Devel. & Gas Ist _ 
25 Hamilton Mfg. rights- "46-46% | 68, 1936 82% 


me 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED. 


April 30—The Security National Bank of Edzgeley, N. 
Correspondent: H. A. Schnell, Edgeley, N. Dak. 
APPL fc cA g 8 ION TO ORGANIZE APPROVED. 
April ——2ne First National Bank of Anchorage, Alaska 
sorre we ndent: Winfield Ervin, P. O. Box 
tre loTaZze, Alas} na. : 

April 25—The F inst National Bar ik of Zeigler, Illinois 

‘orrespondent: L. V. Gates. Z igler, fil. 

April 25—The Douglas National B ank of Chicago. I 

Yorrespondent: P. W. Chavers, 534 East 
Chicago, — 
April 27—-The National Bank of Woodlawn of Chicago, II] 
Correspondent: Osborne E. Quinton, care Cel 
Hyde Park Bank, Chicago, Ill. 
April 29——The First Nat ional Bank of Slick, Okla 
OFF rres po ndent: Charles T. Okey, Slick 
APPLIC ATIONS TO CONVERT REC EIVED. 

April 25-——The First National Bank of Conway, Wash_- -- 
Conversion of the State Bank of C onway. 
Correspondent: State Bank of C a ay 
APPLICATION TO CONVERT AP PROVED. 

The First National Bank of toatuthen: I Ree ath “ee 
Conve rsion of the Quinlan State Bank. 
Correspondent: Jas. E. Laney, Quinlan, Texas. 

CHARTERS ISSUED. 
April 25—11962—The First National Bank of Brea, Cal 
Conversion of the La pare Valley Bank of Brea. 
President: F. N. High. ‘ashier: J. F. Sievers. 

April 26—11963—-The Union National Bank of Okmulgee, Okla___100,900 

¥ President: H. B. Ernest. Cashier: H. G. Zike. 

Apr.] 27—11964—The C.ty National Bank of Mexia, Texas------100,000 

President: Blake Smith. Cashier: W. G. Forrest._ 
April 27—11965Commercial Exchange National Bank of New 
York, N. Y ee, i" 
Conversion of the Commercial Exchange Bank, New 
York, with three branches ae ate cd within the limits 
of the City of New Fork, 
President: L. A. Fahs. at George Kern. 
April 28—11966 ones Peoples Nation al ” unk of Osceola Mills, 
President: Robert Jackson. Cashier: Glenn Sh: iffe 

April 30—11967 The Central Cit y Nationa! Bank, Central Cit y 

resident: John Lochrie. Cashicr: Jas. M. Milier 


CORPORATE EXISTENCE EXTENDED. 


5801—The Second National Bank of Meyersdale, Pa 
5809—The First N ational Bank of Tisho ADIN ZO Okla 
5833—The Citizens National Bank of Mevyersdale, Pa 
5813—The First ations | Bank of Stronghurst, UI 
5834—The Farmers National Bank of Osborne, Kansas_ 
5799—The First National Bank of Lebanon, onsas . 
5800—The First National Bank of Ryan, Okla- —— sl 
5810—The National Bank of Kinsley, Kansas_-_- _._-..--April 29 
5855—The First National Bank of Carrolltown, Pa ; _..-April 29 
5832—The Citizens National Bank of Waynesboro, i’a April 30 
5878—The Monaca National Bank, Monaca, Pa_..........May 1 
CORPORATE EXISTENCE RE-EXTENDED. 
2526—The National Bank of Kennett Square, Pa_ soe ~ -Apet 25 
2524—The Lincoln National Bank of Cincinnati, Ohio__._.__April 28 
VOLUNTARY LIQUIDATIONS. 
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1412, 
25 000 


200.900 
43rd St.. 


-300 ,000 


, 25,000 
Okla. 


25,000 


April 25— 25,000 


25,000 


Pa . §0,000 


“Pa 50,000 


Until. 
Apr i] 2°) 
Ap!  : bed 5 
April oF 
_Anpril 26 
_April 28 
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Capital. 
April 25—6576—The First National Bank of Montezuma, $30,000 
Effect lve April 14 1921. 
Liquidating Agents: Citizens National 
Montezuma, Ga. 
Absorbed by the Citizens National Bank of 
Montezuma, Ga. 
Liability for cire ulation assumed under provisions of 
Section 5223, U.8.R.S8. 
y—11914—The First National Bank of North, 
Effective April 21 1921. 
Liquidating Agent, E. C. Johnson, 


Ga 


Bank of 


April 25 8. Car... 50,000 


North, 8S. Car. 








DIVIDENDS. 

Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





| When 
Payable. 


Per 
Cent. 


Books Closed 


Name of Company. Days Inclusive. 





Railroads 
Canadian Pacific, 


(Steam). 


common (quar.)...-- June 30| Holders of rec. une 1 


Street and Electric Railways. 
Baton Rouge Elec. Co., common 
Preferred 
Central Arkansas R .& Lt., pref. (qu.)- 
Cumberland Co. (Me.) Pow. &L., pf. (qu.) 
Norfolk Ry. & Light 


June 
June 
June 


Holders of rec. 
Holders of rec. 
Holders of rec. ! 


May l4a 
r l4a 


*Holders of rec. 


Miscellaneous. 

Acme Tea, Ist pref. (quar.)....-.-.--. 
Alaska Packers’ Association (quar.)___. 
Amer. Dist. Teleg. of N. J. (quar.)____- 
Amer. Smelting & Refining, pref. (quar.) 
American panes. preferred 
Boston Mfg. , 1901, pref. (quar. Pye 1 %4 
Brookside ce, 5 
i a ee 2 
By-Products Coke Corp. (quar.)...._-~- *1% 
Casein Co. of America (quar.)_....- .-- *] 
Cement Securities (quar.).........---- *2 June 

Stock dividend *el~ une 
Cities Service, Bankers shares (monthly)| 35%cjsune 
Colorado Fuel & Iron, common (quar.) _ - 75¢ .|May 

Preferred (quar.) 2 May 
Connecticut Power, pref. (quar.)_..---- 1% |June 
Consolidated Cigar Corp., pref. (quar.)-| 1% /June 
Cosden & Co., pref. (quar.) AER os, Ne TOP *8%4e\|June 
Electric Investment Corp., pref. (quar.)._| 1% |May 
Federal Utilities, pref. (quar.)...-..---- vune 
General Asphalt, preferred (quar.)_._-_- June 
Gold & Stock Telegraph (quar.)-.-.-.---- July 
Hartman Corporation (quar.)_.....--- June 
Hoosac Cotton Mills, pref. (quar.) - - - May 


*Holders of rec. } 
Holders of rec. 
May 16 to 

*May 14. to 
May 15 to 
Holders of rec. 
Holders of rec. ! 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. ? 
Holders of rec. } 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


June 
c\July 

May 
May 
May 
May 
May 
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Books Closed. 
Days Inclustee. 


When 
Payable. 


Name of Company. 








Miscellaneous (Conciuded) | 
Internat. Harvester, pref. (quar.)_.__-- 
Iron Products Corp., pref. (quar.)_._____| $ 
Lanston Monotype Machine (quar.)___-_!| 
Lee Rubber & Tire Corp. (quar.)_.----- 
Manati Sugar, common (quar.) 
Martin-Parry Corp. (quar.)......----- | 
Niles-Bement-Pond, common (quar.) - 

Preferred (quar.) ! 
Otis Elevator, com. hy in com. stk.)| S5t ae. 
Pratt & Whitney Co., pref. (quar.)___-_- 4 |May 20 
Quissett Mill, ooutinen ee | \May 14| 
Southern California Edison, com. (qu.)-| : ‘May lo 
Standard Oil (C alif.) (quar.)_. Ss tr 2 15 
Standard Oil of New York (qua 
Standard Sanitary Mfz.,. com. 

Preferred (qu: ar.) 


Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

*Holders of rec. 
» 15|*Holders of rec. 

(quar.) - 44 |May 10) Holders of rec. 
a y | 34 ay 10! Holders of rec. 
Studebaker Corp., com. « pret. qu.) 5eh | 1}*Holders of rec. May 10 
Suncook Mills, com. & pre f. (quar.)___-_| , |May 16} Holders of rec. May 2 
Tacoma Gas & Fuel, pref. (quar.) \May i4| Holders of rec. April 30 
Timken-Detroit Axle, pref. (quar.)_..--| 1) *1 Holde Ts oO rec. May 14 
United Cigar Stores, com. (monthly) - 2 4 Ae foiders of rec. May 19 
Van Raalte Co., ist & 2d pref. (quar.)_.! 1% 1' Holders of rec. May 17 


| June 1 
iMay 16 

May 31 
50c|-June 1 
2% iJune I! 
»iJune 1 
\June 20 
‘May 20 


May 
May 
May 
May 
May 
May 
June 
May 
June 
May 
May 
Apr. 30a 
May 14 
May 16 
May 5 
May 5 








June 








Below we give the dividends a 
and not yet paid. This 
announced this week. 


nounced in previous weeks 
list dia not include dividends 





Per 
| Cen. 


When 
‘Payable .| 


Books Closed. 


Name of Company. Days Inclusive. 








jure 


] 
June |] 
June 1 


Railroads (Steam). | 
Atch. Topeka & Santa Fe, com. (quar.) -| 14 
Cleveland & Pittsburgh guar. (quar.) - - - | 4 
Special guaranteed (quar.)_...--.---- | 
Delaware & Hudson Co. (quar.).------ ‘June 20! Holders of rec. May 28a 
Illinois Central (quar.)_.........-.----- 4% |\June 1; Holders of rec. May 64a 
Norfolk & Western, com. (quar.)_-..----| 4% \June 18} Holders of* ec. May 31@ 
Norfolk & Western, adj. pref. (quar.)--| 'May 19| Holders of rec. Apr. 30e¢ 
Pemmevswnees (amer.d.. ..oconcccaccece- | 50ce. |'May 31) Holders of rec. May 22a 
Pittsburgh & West Virginia, pref. (quar.)| ‘May 31) Holders of rec. May 6a 
Reading Company, common (quar.)----| ‘May 12, Holders of rec. Apr. 194 
lst pref. (quar.) | June 9) Holders of rec. May 24a 
i 
ae 
iMay 14| May 1 to 
June 1) Holders of rec. 
'May 16} Apr. 21 to 
'May 16| Holders of rec. 
, (May Holders of rec. 
/May Holders of rec. 
May Holders of rec. 


Holders of rec. May 62a 
Holders of rec. May 10¢ 
Holders of rec. May 10a 


Street aren Electric Railways. 
Conn. Ry. & J , com. & pref. (quar.) - 
Detroit United Ry. (payable in stock) - - 
Havana ad RY., L. & P., com. & pref- 
Montreal L . & Pow. Consd. (quar.) 
Tampa E ha Co. (quar.) 

West Penn Tr. & Wat. P., pref. (quar.)-. 
Preferred (acc’t accum. dividend) ---- 


May 15 
May 1624 
May 19 
Apr. ; 
May 
May 
May 


Miscellaneous. 
Allis-Chalmers Mfg.. com. (quar.)___-_- 
American Acceptance Corp., common_ _-'| 

po a ee rae 
American Art Works, com. & pref. (qu.)| 
American Bank Note, common (quar. 9, $ 
American Brass (quar.)..........-...-- 
4Am.La France Fire Eng.,Inc.,com.(au.). 

Common (extra) (pay. in pref. stock). |*21! 
American Radiator, common (quar.)---| 











Holders of rec. 
Holders of re 
Holders 


May ! Apr. 
c. June 


of rec. 


w\ 


Holders ‘ot rec, 
Ho'ders of rec. Aor. 
Holders of rec. May 
*itoiders of rec. May 
Holders of rec. June 
Holders of rec. May 

Holders of rec. Apr. ; 
| Holders of rec. Aug. 
Holders of rec. May 
Holders of rec. May 
May 1 to May 
Holders of rec. Apr. 
Hioiders of rec. May 
riolders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holers of rec. June 
Hoiders of rec. May 
Holders of rec. May 
}' Holders of rec. Apr. 

| Holders of rec. May ; 
Holders of rec. June 
Holders of rec. May 
5'|*Holders of rec. June 
}| Holders of rec. Apr. 
Holders of rec. Apr. 

c. Apr. 


May 


heeae. aes itra Tobac co, pre ferred | 
American Tobacco, com. & com. B (gu. ) 
Amer. Water Wks. & Elec., pref. (quar.)! 
Amparo Mining (quar.).............-- 
Art Metal Construction, extra 
Associated Dry Goods, Ist pref 
Second preferred (quar .) 
Atlantic Petroleum 
Bethlehem Steel, com. (quar.)...-.-.--- 
Common Class B (quar.)......--.---- 
Eight per cent cum. conv. pref. (qu.) - 
Seven per cent non-cum. pref. (quar. } 
Bond & Mortgage Guarantee (quar.)- 
British Columbia Fish. & Pack. (quar. )_! 
Brompton Pulp & Paper (quar.)_...-.-.-- 
brooklyn Edison Co. (quar.).....----- 
Buckeye Pipe Line (quar.) - 
KHurns bros., common (quar.)....-.---- 
California Packing (quar.)........---- | 
Canada Cement, prem. (quar.).-..--- al 
Canadian Converters, Ltd., (quar.)----' 
Cedar Rapids Mfg. & Power (quar.)- ---| 
Cities Service Co.— 
Common and preferred (monthly) - 
Common (payable in common stoc k) . 
Preferred B (monthly 
Clinchfield Coal Corp.,. com. ers a, y |May 
Columbia Gas & Ele: trie pf 44 iMay 
Consolidated Gas (N. Y.) (quar.) - aaa 34 iJune 
Continental Paper & Bag Mills, com. (qu) | /May 
EEE GEE De ceneaccescocccces| |\May 
itt [i ce iinkabetebhteooreuesaoe June 
Deere & Co., pref. (quar.)..-..-.-.------ Jun e 
Diamond Match (quar.) | J ine 
Dominion Bridge (quar.)_.......-.----/| |May 
Dow Chemical, com. (quar.)......---- lay 
Common (extra) ‘May 
Preferred (quar.) May 
Kastern Potash Corp., pref. (quar.)_. .- May : 
Eastern Steel, Ist & 2d pref. (quar.)._-- June 
Eastman Kodak, com. (quar.).....---- July 
Common (extra) June 
Common (extra) July 
CD ae ee July 
Fiseniohr (Otto) & Bros., com. (quar.) -- May 
Elk Horn Coal Corp., pref. (quar.)._-.-- June 
Firestone Tire & Rub. 7% pref. (quar.) May 
Garland Steamship May 
General Cigar, preferred (quar.)...---- June 
Debenture preferred (quar.).-------- July 
Gillette Safety Razor (quar.)..-.------ June 
Gilliland Oil, pref. (Quar.)....-------.- May 
moirich (1 F.) Co., pref (quar.)...-- Jruiy 
Great Lakes Dredge & Dock May 
Hamiton MiG. (GGG .).-cccccccccesce May 
Harbison-Walker Refract., com. (qu.)-- June 
oo A a ek ae July 
Hart, Schaffner & Marx, com. (quar.) -- May 
Illuminating & Power Secur., pref. (qu.) Muay 
Imperial Oi] (monthly) May 
Indiana Pipe Line (quar.).....--.----- May 
Inland Steel (G@Ua?.) ...-cc<cccccceescs June 
Kaministiquia Power (quar.)...------- May 
Kelly-Springfield Tire, 8° pref. (quar.) - May 
Lake of the Woods Milling, com. (qu.) -- June 
Proferrea (GUSP.) ..<.-acceccccucess June 
Lancaster Millis, com. (quar.)...-.------ June 
Lehigh Coal & Navigation Net ON ouésc Mayd31 
Liggett & Myers Tob., com.&com.B(qu.) June 1 
Louisiana Oil Refining Corp., com May 
Preferred Series A May 
Preferred Series B May 
Ludlow Mfg. Associates (quar.).---.---- June 
Special June 
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i'May 
June 
i'May 
| May 
| May 
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Holders of rec. 
Liolders of rec. 
Hoiders of rec. Ma 
Holders of ree. 
Holders of rec. 
Holders of rec. ! 
Holders of rec. ! 
| Holders of rec. 
5|*Hoiders of rec. 
| Holders of rec. 
Holders o! rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rece. 
Holders of rec. 
Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. June 
Liolders of rec. Apr. 
Holders of rec. Apr. 
Holklers of rec. June ; 
*Holders of rec. May 
Holders of rec. May 
Hiolders of rec. May 
Holders of rec. July 
Holders of rec. May 
Holders ot rec. Apr. 
Holders of rec. Apr. 
tiolders of rec. Apr. 
*Holders of rec. May 
Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. May 2 
Holders of rec. May 2 


i June 
4 |June 
June 


May 


June 
May 
May ¢ 
Apr. 
May 
May 
May 
Apr. 
June 
May 
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Per When | Books Closea. 
Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Concluded) . 
Manchester Mills, common_____..._--- *2%6 |June, 1/|*Holders of rec. May 24 
Massachusetts Cotton Mills........--- 4 May 10} Holders of rec. Apr. 22a 
Massachusetts Gas Cos., pref_..--- — June 1} May 17 to May 31 
May Department Stores, com. (quar.)_- 2 June 1}] Hoiders of rec. May l6a 
I a a, digi 2 Sept. J| Holdeis of rec. Aug. L5a 
I a 1% |July 1)] Holdeis of rec. June 15e¢ 
I 1% |Oct. 1] Holders of rec. Sept. 15a 
Merrimac Mig., com. (quar.)..-------- June 1) Holders of rec. Apr. 27 
Merritt Oil Corp. (quar.)....--.------ 2% |May 16 olders of rec. Apr. 30a 
Miami Copper (quar.)........-.-.---- 50c.|May 16} Holders of rec. May 2a 
Middle West Utilities, pref. (quar.)--.--- 1% |May 14) Holders of rec. Apr. 30 
Montreal Light, Heat & Power (quar.)-- 14% |May 16) Holders of rec. Apr. 30 
Motor Wheel Corp., preferred (quar.)-.-| 2 May 16! Holders of rec. Apr. 30a 
National! Biscuit, common (quar.).-.-.-.-- 1% |July 15) Holders of rec. June 30a 
Dn UD. pdebebtaoegockune 1% |May 31} Holders of rec. May 17a 
Nat. Enameling & Stamping, com. (qu.)} 134 |May 31| Holders of rec. May 11» 
SEEDS ATATOT 1% |Aug. 31; Holders of rec. Aug. Ll» 
LS EE 1% |Nov. 30; Holders of rec. Nov. 10: 
PreaNteg (GUA) ...cccccccceccosess 1% |June 30; Holders of rec. June 10 
Preterrved (GURE) <occcocccccecccess 1% |Sept. 30) Holders of rec. Sept. 10 
"i 3) eae 1% |Dec. 31| Hoiders of rec. Dee. 10: 
National Lead, pref. (quar.)_....-..--- 1% |June 15| Holders of rec. May 20a 
National Refining, com. (quar.)...-.--- 1% |May 15} Holders of ree. May la 
New Jersey Zinc (quar.)..-.-------.-- 2 May 10| Holders of rec. Apr. 30 
New Jersey Zinc (quar.)...--.....---- 2 Aug. 10; Holders of rec. July 30 
New York Shipbuilding (quar.)....---- $1 June 1}; Holders of rec. May 10a 
Ontario Steel Products, common (quar.) May 16! Holders of rec. Apr. 30 
re (Oe)... saedameoc eee amet 134 |May 15; Holders of rec. Apr. 30 
ER ON ee 13g |Aug. 15} Holders ot ree. July 30 
Owens Bottle, common (quar.)..-.---- *2 June 1/*Holders of rec. May 16 
Common (payable in common stock)..| f/50 |June 1}| Holders of rec. May l6a 
Pacifie Gas & El., lst pf. & orig. pf. (qu.) 1% |May 16! Holders of rec. Apr. 30a 
Peerless Truck & Motor, com. (quar.)_.| *50c.|June 3U/*Hoilders of rec. June 1 
CN GHGhe Dac c cos vccsdscodsocsvd *50c .|Sept. 30|* Holders of rec. Sept. 1 
I I iw einiealll *50c.|Dec. 31|*Holders of rec. Dec. 1 
Penmans, Limited, common (quar.)_._.| 2 May 16] Holders of rec. May 5 
Pennsylvania Coal & Coke (quar.)_---.- $1 May 10} Holders of rec. May 62a 
Pittsburgh Oil & Gas (quar.)....--.---- *12\%c|May 10|*Holders of rec. May 2 
Pittsburgh Steel, pref. (quar.)_..-.---- 1% |June 1] Holders of rec. May 14a 
Pressed Steel Car, com. (quar.)..-..---- June 8] Holders of rec. May 1872 
re Le ay ee © 1% |June 1/ Holders of rec. May lla 
Procter & Gamble, com. (quar.)_..---- *5 May 14/*Holders of ret. Apr. 25 
Pullman Company (quar.)......------ 2 May 16| Holders of rec. Apr. 30a 
Pere OF Co.. SOR. GRR) « ccaccsasces 50c. |June 1; Holders of rec. May 102 
Common (payable in common stock)_| /50c.|June 1! Holders of rec. May 102 
Quaker Oats, pref. (quar.)..-.-.-.----- 1% |May 31| Holders of rec. May 2a 
SO Be RS eee 2 May 21| Holders of rec. Apr. 30 
Shaw (W. W.) Corporation (quar.)__--- $l May 16) Holders of rec. Aor. 304 
Smith (A. O.) Corp., pref. (quar.).---- 1% |May 16) Holders of rec. May 2a 
Southern Pipe Line (aquar.)....-.-.-.---- June 1| Holders of rec. May 16 
Spalding (A.G.) & Bros., Ist pref. (qu.)-| 1% |June 1| Holders of rec. May 18a 
Second preferred (quar.).....------- 2 June 1} Holders of rec. May 18a 
Standard Milling, com. (quar.).------- 2 May 31/ Holders of rec. May 2la 
Pe Pe tes buenean were 1% |May 31! Holders of rec. May 214 
Standard Motor Construction.....--.-- 2% |May 16! Holders of rec. Apr. 11 
Standard Oil (Neb.), in stock____._.___._| e200 |May 16! Holders of rec. Apr. 15 
Standard Sanitary Mfg., com. (quar.)..| *144 |May 10)|*Holders of rec. May 5 
re. (gedaan *134 |May 10|*Holders of rec. May 5 
Stern Brothers, pref. (quar.)....------ 1% |June 1) Holders of rec. May 16a 
Stewart Mfg., com. (quar.)-.--------- 50c. |May 15; Holders of rec. Apr. 30a 
Stewart-Warner Speedometer, com.(qu.)| 50ce. |May 15) Holders of rec. Apr. 30a 
Superior Steel, ist & 2d pref. (quar.)_.-.}| 2 May 16; Holders of rec. May 2a 
Tobacco Products Corp. (quar.)...---- gli% iMay 16; Holders of rec. May 2a 
Transatlantic Coal (quar.)......--.---- l5c.\June 15} June 1 to June 19 
Union Tank Car, com. & pref. (quar.)-- 1% |June 1); Holders of rec. Mar. 5a 
United Cigar Stores, com. (monthly) --- 1 May 24! Holders of rec. May 10a 
United Drug, 2d pref. (quar.)_.....---- 1% |June 1) Holders of rec. May l6a 
Wnited Gas Improvement, pref. (quar.)_| 87%c|June 15} Holders of rec. May 3la 
United Paper Board, pref. (quar.)..--- 1% |July 15) Holders of rec. July la 
U.S. Steel Corp., com. (quar.)....-.-.-- 1% |June 29 June 1 
CS eae 13% iMay 28 May 3 
VT Sl... ipkhbdinbbboosmuneeaowee 3 May 31| Holders of rec. May 2a 
Warwick Iron & Steel_..............- 30c. i|May 16| May 1 to May 16 
Wayagamack Pulp & Paper (quar.)-_-.-- 1% |June 1) Holders of rec. May 17 
., ™"S, §¥ fe errr rs 2% |June 20} Holders of rec. May 202 
West India Sugar Fin. Corp., com. (qu.); 1% |June 1{ Holders of rec. May 162 
ee = i, occ cwcwsctsoows 2 June 1| Holders of rec. May 164 
White (J. G.) Co., pref. (quar.)__._-_-- 1% \June 1) Holders of rec. May 16 
White (J. G.) Engineering, pref. (quar.) 1% |June 1}! Holders of rec. May 16 
White (J. G.) Management, pref. (qu.) 1% |June 1| Holders of rec. May 16 
Will & Baumer Candle, com. (quar.)...|*25¢e. |May 15)*Holders of rec. May 2 
Woolworth (F. W.) Co., com. (quar.)..| 2 June 1| May 3 to May 18 
Wrigley (Wm.) Jr., Co., com. (mthly.)- 50c.\June 1! Holders of rec. May 25 





* From unofficial sources. 


books not closed for this dividend. 
¢ Payable in stock. 
count of accumulated dividends. 


t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


l Payable in preferred stock. 


6 Less British 
J Payable in common stock. 


income tax. 


g Payable in scrip. 
i Payable in Liberty or Victory Loan bonds. 


a Transfer 


d Correction, 


hOn ac- 








Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 1952. 

























































Bank shares, par 
Bonds. 
Government bonds 








Total bonds. 





Par vyalue_......... 


State, mun., &c., bonds 
RR. and misc. bonds_. 


___| $36,549,000 
7,283,500. 
23,045,000 


— 





$393 ,450,600 $373,056 550 





$66,877,500 


ae te $600 
| $52,234, 00 

3,919,000 
10,381 000 | 





ee 





a 


Week cnding Stocks . Ratiroad, | State, Mun | 
Mey 6 192i. &C., | & Foreign | U. 8. 
Shares. Par Value. Bonds. Bonds. | Bonds. 
Saturday ._______. 581 900! $25,163,500 $3,169,099) $333,500! $2,376,000 
Monday _-_-_- 1,098,960} 69,474,000 3,286,000; 1,093,000! 9,685,000 
Tuesday __ or $34 950 51,705,500 3,494,000; 1,541,009) 6,845,000 
Wednesday .______- $29,910) 61,291,500 3,821,009! 1,302,500) 5,616,000 
Thursday _________}| 1,225,910} 95,259,000 746.400; 1,859,000 5,182,000 
Friday ._._.._._._.. _]| 1,199,151] 90,157,100 4.429 000) ,154,500. 6,342,000 
Sea: 5,770,781|$393 450,600! $23,045,000! $7,283,500 $36,549,000 
Sales at Week ending May 6. Jan.1to May 6. 
New York Stock 
Exchange. 1921. 1920. 1921. 1920. 
Stocks—No. shares-_-_ 5.770.781 4,213,293 64,354,278 | 103,414,950 


$4,714,637,621| $9,212,361,975 


$1,400 


$642,062,800 $1,0%9,392,600 


89,633,100, 1 
317,220,500] 








§1,105,800 


215,172,000 


$$ LTT 


$66,534,100. $1,048,916,400' $1,445,669,800 











BALTIMORE EXCHANGES. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 








W eek ending 
May 6 1921. 





| 


Boston. 


Batltimore. 





Philadelphia. | 
| 








Saturday _____- 
Monday 
, RE pee 
Wednesday ______ 
Thursday __...._- 
Friday 













-—_- 








| Shares. | Bond Sales .| Shares. Bond Sales.| Shares. | Bond Sales. 


- | 











$8 300 

















11,325! $16,200! 3,423 $14,500' 1,321) 

20,363. 32,900) 6,675 29,800 1,008) 9,600 
13,714) 87,200) 5.825 42 550 637 25,000 
12,696} 49,950; 3.940 24.900 1,952 11,000 
19,084) 46.300) 6,390 43 900) 1,951 12,000 
15,985} 76,000! 4,070 4,000} 1,290) 25,000 
93,167 $308,550 30,323 $159.650! 8,209! $90,900 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending April 30 with comparative 
figures for the two weeks preceding is as follows. 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. 


? 


vaults’ 


is not a part of legal reserve. 


Reserve 


“Cash in 


For trust companies 


not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.’’ 


























Week ending April 30 1921. 
April 2 April 16 
Two ciphers (00) omttiead. (\Membersof/; Trust 1921. 1921. 
F.R.System| Compantes| Total. 
Gnd oc ctbtibebeneeease 33,225,0 4,500,0| 37,725,0| $37,725,0| $37,725,0 
Surplus and profits._....___- 92,892,0| 13,080,0; 105,972,0| 104,180,0) 104,180,0 
Loans, disc’ts & investm’ts_| 663,940,0| 33,722.0! 697,662,0 704,792,0| 706,334,0 
Exchanges for Clearing House! 20,509.0 425,0; 20,934,0 19,755,0| 23,064,0 
Due from banks__..._____. 86,451,0 12,0 86,463,0| 89,307,0| 94,426.0 
I Me ca cn tes ates 106,046,0 285,0, 106,331,0| 109,732,0| 114,361,0 
Individual deposits.......-. 466,942,0) 18,077,0| 485,019,0 488,886,0) 495,327,0 
Time deposits......------- 12'3480 216.0 12.564,0| 12'530/0| 12.086.0 
Total deposits_......... .. | 585,336,0) 18,578,0; 603,914,0 611,148,0| 621,774,0 
U. 8. deposits (not included); __....| ____.. 14,818,0| 15,954,0) 20,908,0 
Reserve with legal deposit’s.| __.___._ 2,486,0 2,486,0 2,711,0 2,353,0 
Reserve with F R. Bank..-| 50,422,.0 —_____. 50,422,0' 48,460,0)| 49,827,0 
Ce Wh Ve casceabeasaea 11,911,0 799,0' 12,710,0| 12,776,0| 12,589,0 
Total reserve and cash held_| 62,333.0) 3,285,0| 65,61%,0' 63,947,0| 64,769,0 
Reserve required.......... 46.972,0, 2,698.0) 49,670,0| 50,236,0| 50,469,0 
Excess rec. & cash in vault...) 15,361.0 587,0' 15,948,0' 13,711,0' 14,300,0 











* Cash in vaults not counted as reserve for Federal Reserve members. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















April 30 Changes from April 23 Aprt! 16 
1921. previous week. 1921. 1921. 
§ $ $ 

SESE epee epee 2,579,000 Inc. 6,000! 2,573,000) 2,579,000 
Loans, disc ts & investments. 546,522,000 Dec. 4,143,000 550,665,000/ 557,528,000 
Individual deposits, incl. U.S. 379,524,000 Dec. 4,066,000 383,590,000'387 ,696,000 
ee Ce ee 8 OS aan 88,461,000 Dec. 2,604,000 91,065,000) 91,877,000 
Le 20,501,000 Dec. 348,000 20,849,000) 20,786,000 
United States deposits. -_-_-_-_- 14,277,009 Dee. 1,726,000 16,003,000!) 17,755,000 
Exchanges for Clearing House; 12,480,000 Dec. 1,737,000 14,217,000) 14,782,000 
Due from other banks____-..| 47,883,000 Dec. 6,565,000 54,448,000) 57,097,000 
Cash in bank and F. R. Bank! 41,622,000 Dec. 437,000 42,059,000) 41,762,000 
Reserve excess in bank and 

Federal Reserve Bank-.-.-- 245,000 Dec. 590,000 835,000 369,000 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 




















Loans and Demand *T otal Cash Reserve in 
Week ended— Investments. Depostts. in Vaults. . 
t < $ $ 

Re ee 5,568,707,800 | 4,314.472,300 |+110,570.800 | 583,456,400 
ee See 5,567 ,.907,300 | 4,346,190,.400 | 110,483,900 | 583,800,900 
3 a ae 5,532,610,200 | 4,348,258,100 | 116,277,500 | 580,586,000 
RS EE ea eat 5,550,054,700 | 4,246,242,100 | 112,487,400 | 589,418,800 
 - aes 5,510,254,000 4,287,160 ,600 113,236,200 | 572,716,000 
EN SD Ee ee 5,476 ,446,500 4,.331,583,100 112,091,100 | 582,003, 
EE oe 5,452 ,354.600 | 4,330.421,000 | 112,919,500 | 578,028,600 
Se ees 5 ,433.149,900 4.315,.896,900 | 115,964,300 | 582,034,600 
BEES Bean cadddabenu 5,385,905,300 | 4,290,676,900 | 114,014,900 | 564,554,600 
Pe ee cdi cdoweca 5,346,189 ,000 4,290 ,295,400 | 116,455,700 570,658 ,600 





* This item includes gold, silver, legal tenders, national bank notes and Federal 


Reserve notes. 


+t Corrected figures. 








New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 


in the “Clearing House Returns 


9? 


in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 



















































































HOUSE. 
(Stated in thousands of dollars—that ts, three ciphers (000 omitted.) 
| | Net | Loans, ’ 

CLEARING  (Capittal. Profits.| Dis- Reserve Net Net Nat'l 
NON-MEMBERS counts,| Cash | wlth Demand| Time | Bank 

Nat.bks.Feb.21l\Jnvest-| in Legal| De- De- | Circu- 
Week ending Statebks.Feb28)| ments, | Vault. |Depost-| postts. | postis. | latton. 
April 301921. (Tr.cos. Feb.28) &c. | tortes. 

Members of Average Average Average Average Average| Average 
Fed'l Res. Bank. $ $s ie Br $ 3 Lsg@ z 
Battery Park Nat.| 1,500) 1,561) 11,414; 209; 1,345) 8,895, 23) 191 
Mutual Bank...-. 200) 790 11,282. 379| 1,663) 11,834) oo — a 
W.R. Grace & Co. 500) 980, 4,708 27 410|} 3,228) 1,348) -..- 
Yorkville Bank - -- 200) 731, 16,232) 538, 1,460) 8,629) iF aaa 

| | poussnnaidl | | | 
a 2,400! 4,063 43,636 1,153 4,878) 32,586) 10,093; 191 

State Banks. | | 
Not Members of the | | 
Fed tl Reserve Bank. | | | 
Bank of Wash Hts. 100 440, 3,383 514 215) 3,506 Ree 
Colonial Bank -.-- 600; 1,589) 16,979| 2,220 1,226; 18,048 wath li 

oe | 700! 2,030, 20,362) 2,734 1,441) 21,554 OF aden 
Trust Companies | | 
Not Members of the 
Fed i Reserve Bank. | 
Mechanics Tr, Bay 200 527, 9,088 350) 212 8.567; 6468) . ciee 
i 
eS ee | 
ee ae 200 527, 9,088 35 212; 3,527) 5,620 ‘a 
Grand aggregate._| 3,300) 6,620 73,086 4,237| 6,531/a57,667| 15,743 191 
Comparison breviojus WE euweuks —19 +80 —212 +717 +13 +1 
Gr’d ager. Apr. 23. 3,300) 6,620 73,105 4,157| 6,743) 256,950) 15,730, 190 
Gr’d ager. Apr. 16 3,300} 6,620 72,770, 4,207 6,612, a56,753) 15,704 194 
Gr’d ager, Apr. 9 3,300) 6,620 71,581, 4,151 6,998) a55,745) 15,653, 196 
Gr’d ager. Apr. | 3/300! 6,996 71,400 4,153) 6,571) a55,635) 15,187) 196 











aU. 8. deposits deducted, $678,000. 


Bills payable, rediscounts, acceptances and other Ilabilities, $540,000, 


Excess reserve, $288 600 decrease. 
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Total deposits 


Cash in vaults_- 





Deposits in banks and trust cos. : i 


Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. depc 

Reserve on deposits 

Percentage of reserve, 21.1%. 


Clearing House member banks. 


~~ -8e - wo ween ee ere ee er ee 


ll i ee el - ~ 


Currency and bank notes.________.- soe den ielliendeilhcn, Saidtlath an 
Deposits with Federal Reserve Bank :f New York -. 


RESERVE. 
—-—-State Ba 
_. *$26,297 900 
8,207,900 


. $34,505,800 


site 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department. 


k April 30. 
$609 ,751 ,000 
6,904,300 
17 ,367 ,400 
51,264,500 
645,318 ,000 


nks 
15.94% 
04.98% 


20.92% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on April 30 were $51,264,500. 

k The Equitable Trust Co. is no longer included in these totals, it having become 
@ member of the Clearing House and being now included in the statement of the 
The change began with the return for Sept. 25. 


597 ,275 400 
108,191,300 





Differences from 
previous week. 
Inc. $2,744,700 
Inc. 6,100 
Inc. 545,700 
Inc. 736,600 
Ine. 1,557,800 


Inc. 
Inc. 


—Trust 
$49 ,338 ,300 
24,347 ,200 


Com pantes — 
14.22% 
07 .03 % 


$73,685,500 21.25°% 






















Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending April 30. The figures for the 
separate banks are the averages of the daily results. 
ease of totals, actual figures at end of the week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


In the 

































(Stated tn thousands of dollars—that ts, three ctphers (000) omttted.) 



















































































































































































































































































































































































Gr d agegr., act ! 
Gr'd ager., act’l 
Gr’d ager., act’l 










































































































































































































cond’n 
cond n 
icond’n 








Gr d ager., act | |cond’n |Apr. 234,755,024 88,804/489,019 
Apr. 164,823,654 88.617/501,60 
pr. 


| f 
CLEARING | Net | Loans, Reserve Nati 
HOUSE Capttal |Profits. Discount,| Cash | wtth Ne | Ttme | Bank 
MEMBERS. |  Invest- | im | Legal|) Demand De- \Circw- 
(,000 omitted.) Natl, Feb. 21 ments, | Vault. Depost- Depostis. postts.| la- 
Week ending State, Feb. 28 &c. | tortes. | | tion 
Aprii 30 1921. (Tr .Cos. Feb .28 | 
Members of | | Average |Average Average Average Average, Avge. 
Fed.Res.Bank $ | $ $ =86§hlidsé§8S 3 | § $ 
Bk of N Y,NBA| 2,000) 7,221) 38,135 634 3,411 25,196 1,963) 777 
Manhattan Co. 5,000 17,135 122,329 1,937 12,637; 94,137) 12,265) ____ 
Mech & Metals_| 10,000) 16,750 186,066| 8,761 18,170| 138,162) 2,928) 989 
Bank of Amer__) 5,500) 6,107 54,517) 1,757 6,158 45,762) 1,195) __ 
National City... 40,000, 66,700, 490,783, 8,828 48,451, *484,501, 35,944, 1,336 
Chemical Nat !_ 4,500 15,199} 126,338| 1,435, 12,819 96.350) 1,828 350 
Atlantic Nat!_.| 1,000 1,138 17,420 458) 1,823, 13,539} 767, 227 
Nat Butch & Dr 300 15¢ 4,786) 135 661) 4,799) 77, 285 
Amer Exch Nat) 5,006; 7,695, 121,170) 1,164! 11,320 84,394) 4,253) 4,717 
Nat Bk of Com.) 25,000) 32,665 326,171) 2.225, 31,995| 237,873) 2,431) ____ 
Pacific Bank._.| 1,000| 1,726) 22,516 1,729) 3,426) 24,351) 223) ___. 
Chat & Pnenix.| 7,000) 8,399) 116,252; 5,414) 13,626, 98,983) 15,344) 4,370 
Hanover Natl.| 3,000) 20,609) 112,915) 1,868) 13,918) 101,316) _____| 106 
Metropolitan .-| 2,500; 4,281) 44,809) 2.601) 7,005 47,413) 589) 
Corn Exchange.| 7,6 9.772; 161,280) 6,190 20,272) 148,882) 14,890| __. 
Imp & Trad Nat) 1,500) 8,654) 34,703 791} 3,471) 26,451) 10; 51 
National Park..| 10,000) 23,142) 176.448) 1,257] 16,763 128,682) 2,094) 5,287 
East River Nat.| 1,000 737, 10,352 364, 1,773) 10,337, 1,070 49 
Second Nat’l...| 1,000 4,690 22,596 1,048) 2,655 18,329 83 603 
First National. _| 10,000 38,008, 281,508 972} 21,606) 163,679) 11,046) 7,097 
Irving National 12.500 10,909) 177,804; 7,067| 23,850) 182,900; 2,081 2,429 
N Y County Nat) 1,000 404, 12,725, 723] 1,603) 12,893, 834, 194 
Continental....| 1,000 772 7,164 115 868 5,774 100} ___. 
Chase National_| 15,000) 21,158 300,493, 5,254) 31,375] 234,437 10,082) 1,060 
Fifth Avenue.. 500} 2,374) 19,288) 969) 2,852! i ee Bere: 
Comm’! Exch. . 700} 1,047 8,573} 503] 1,400) 8,694, _ pere 
Commonwealth 400) 828 9,085) 531) 1,247) EE . dal dees 
Garfield Nat’l..| 1,000; 1,541 16,648 504) 2,459 15,834, 37, 388 
Fifth National_| 1,000| 672) 13,104 3191 1'800| 13544, 390 2492 
Seaboard Nat’l.| 1,000) 4,778 46,952) 974] 5,763 41,908} 733| 68 
Coal & Iron._.-| 1,500) 1,509 15,805 782| 1,724 11,767 339, 400 
Union Exch Nat 1, 1,551 18,599 568) 2,636 19,762 326 386 
Brooklyn Tr Co 1, 2,752; 35,495 813) 3,656 27,068} 3,354, ___. 
Bankers Tr Co.| 20, 19,502) 257,609) 1,313) 25,968) *207,344| 7,369) 
USMtg&TrCo 2, 5,053} 57,992 673] 5,981 44,089 10,071) ___- 
. Guaranty Tr Co} 25, 37,727; 451,730, 2,757| 41,979) *426,858) 22,506; ___- 
Fidel-Int Tr Co| 1, 61 18,084 388} 2,380 18,121 eee 
Columbia Tr Co) 5, 7,61 74,949, 1,101) 9,753 73,097; 2,419 : 
Peoples’ Tr Co.| 1, 1,814 37,062) 1,244 3,603 35,389 1,292 
Y Trust Co--.|g10, 216,067; 161,684) 932] 15,002} 113,504) 2,723) ___ 
Lincoln Tr Co..| 2, 1,108; 21,713) 438] 3,034 21,675 REE 
Metropol Tr Co, 2, 3,438} 28,699 5731 3,323 23,389, 1,111) ___- 
NassauNat,Bkn) 1, 1,465 15,640) 482; 1,312 12,888 307) 50 
Farm L& TrCo 5, 11,403; 111,768, 1,617] 11,650) *102,817) 16,866) ___- 
Columbia ...-.- 2.000; 1,58 24,842 686} 3,290 25,157 124, ee 
Equitable Tr Co} 12,000) 16,077, 150,330) 1,909 17,552| *159.780 8,519 are 
Avge. April 30 |269, 465,576|4,564,931 82,803/478 ,020\c3,590,318/201 ,666/31,455 
Totals, actual co|ndition |Apr. 30,4,587,443| 78,886]471,319|c3,613,993/203,291/31 .560 
Totals, actual cojndition Apr. 23'4,583,582| 79,449]480,150\c3,583,4501199.415.31.309 
Totals, actual condition |Apr. 16/4,653,759) 79,656/492,919\c3 627 911/196 ,564/31.738 
State Banks. |Not Members of F.R. Bk.: 
Greenwich Bank) 1,00C| 1,933) 18,485) 2,732) 1,637 18,991 50 
De seccces 250 839) 5.736 697 334 5,566) __._.| _. 
State Bank....| 2,500, 2,718 75,632) 3,556) 2,162 30,946) 44,084) _. 
j | | 
Avge. Apr. 30..| 3,750) 5,491, 99,853, 6,985] 4,133) 55,503 44,134) ____ 
Totals, actual co'ndition |Apr. 30, 100,092, 7,135) 4,034 5 | 
Totals, actual condition Apr. 23) 99.373 7.012] 4/229 3B 386 43'987 aM 
Totals, actual co|ndition |Apr. 16, 99,573 6.770) 4.093 55,069| 43,909, ___- 
Trust Cos. Not Members 7 F.R. Bk.: 
Title Guar & Tr, 6,000) 12,314) 46,136) 1,516} 3,050} 30,3791 809 ___. 
Lawyers Ti& Tr) 4,000' 6,157 25,518) 880) 1,636 16,820| 507, _.-. 
Avge. Apr. 30..| 10,000) 18,472) 71,654 2,396) 4,686 47,199) 1,316, ___- 
| ae 
Totals, actual condition |Apr. 30 71,830| 2,355| 4,807, 47,488) 1.316 _. 
Totals, actual condition |Apr. 23 72,069 2,343) 4,640 46.555 1316 ___. 
Totals, actual condition |Apr. 16, 70,322) 2,191) 4,648;  44'969| 1291, ___- 
} 
' Gr dager. avge-|283,650/489,540/4,736,438, 92,184/486,839| 3.693.02024 16, 
Comparison, pre|vious wieek --_- 42461, + 1,889}—4,493 —4'539| + 2'873 yaa 7 
- | ome 
Gr d ager., act licond’n |Apr. 304,759,365) 88,376,480,160, 3,717,394/248 
Comparison pre|vious wieek ---| +4,341) —428}—8,859 Ph party +74 








4,830,113 87,612/478,994, 3,713,310239 555 32,166 
Apr. 2)4.854,228 83,072\509.002) 3,802,7351233 .05032.234 


+ 32,003, + 4,070 +251 


3,685,391244 .71831.309 
3,727 ,949/241.75431 738 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
& ove were as follows: Average for week April 30, $108,933,000; actual totals 
April 30, $103,716,000; April 23, $111,268,000; April 16, $154,741,000; April 9, 
$146,810.000; April 2, $154,516,000. Bills payable, rediscounts, acceptances and 
other liabilities, average for week April 30 $907,429,000; actual totals April 30, 
$899 ,583,000; April 23, $928,064,000:; April 16, $937,341,000; April 9, $945,616,000; 
April 2, $892,558 ,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $107,081,000; Bankers Trust Co., $10,608,000; Guaranty Trust 
Co., $109,966,000; Farmers’ Loan & Trust Co., $17,779,000; Equitable Trust Co., 
$25,592,000. Balances carried in banks in foreign c untries as reserve for such 
deposits were: National City Bank, $44,216,000; Bankers Trust Co., $243,00 
Guaranty Trust Co., $11,277,000; Farmers’ Loan & Trust Co.. $1,782,000; Equit 
pr ea eA ge $5,302,000. c Deposits in foreign branches not included. ¢ As 

Dp , 


STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANES 
AND TRUST COMPANIES. 







































































Averages. 
Cash Reserve a 
Reserve in Totat Reserce Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federa! $ $ $ 3 
Reserve banks....} -.....-- 478,020,000| 478 ,020 ,00uU/472,791,320) 5,228,680 
State banks*.______ 6,985,000} 4,133,000} 11,118,000) 9,990,540) 1,127,460 
Trust companies___. : 2,396,000) 4,686,000) 7,082,000} 7,079,850 2,150 
Total April 30____| 9,381,000|486,839,000/496,220,000'489,861,710| 6,358,290 
Total April 23_...| 9,187,000/491,332,.000\/500,519,000 490,308,650! 10,210,350 
Total April 16__..| 9, ,000| 496 ,604 000/505 ,680,000|493 327,610) 12,352,399 
Total April 9__..' 8,991,000'494,487,000!503,478,000'494,883,420' 8,594,5 
Actual Figures. 
| Cash Reserce b 
| Reserre in Totai Reserte Surplus 
| ¢m Vault. |Deposttartes| Reserre. Reyutred. Reserve. 
Members Federal $ $ x $ & 
Reserve banks..._._.| ___..... 471,319,000 /471,319.000|475,917,820| 4,598,820 
State banks* dl 7,135,000} 4,034,000) 11,169,000) 10,064,340 1,104,660 
Trust companies____| 2,355,000} 4,807,000) 7,162,000} 7,123,200 38,800 
Total April 30___. 9 490,000) 480,160,000 489,650,000 493,105.360| 3,455,360 
Total Apri! 23---.| 9,355,000/489,019,000|498 ,374,000|488,783,680| 9,590,320 
Total April 16_.__| 8,961,000) 501,660,000/510,621,000|494,182,820| 16,438,180 
Total April 9._..! 8,869,000 478,994,000 487,863,000'492,194,320' 4,331,320 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and turst companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Apr. 30, 36,049,980; Apr. 23, $5,969,790: Apr. 16, $5,849,760; Apr. 9, $5,819,490. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Apr. 30, $6,098,730; Apr. 23, $5,982,450: Apr. 16, $5,896,620; Apr. 9, $5,832,360. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 4 1921, in 
comparison with the previous week and the corresponding 


date last year: 


May 41921. April27 1921 May 7 1920. 
$ $ $ 
































Resources— : 
Gold and gold certificates. _..........- 280,196,605 261,553,947 85,520,000 
Gold settlement fund—F. R. Board.... 64,768,341 72 ,082 ,948 88,713,000 
ee | Cee Wweeeetenes 41,390,000 
Total gold held by bank.........-..- 344,964,947 333,636,895 215,623,00€ 
Gold with Federal Reserve Agent.....-. 297,514,178 297,965,378 306,316,000 
Gold redemption fund...........-.-..-- 36, Of 6, Y 26,998,000 
Total gold reserves. ..............-- 678,479,126 667,602,273 548,937,000 
Legal tender notes, silver, &c.......-.. 106,974,187 117,432,943 106,812,000 
ED in od eo et amennae 785,453,313 785,035,216 655,749,000 
Bills discounted: Secured by U. 8. Gov- 
ernment obligations—tor members... 323,900,560 343,659,444  540,8623700@ 
For other FY. BB. BASES .. ccccccccccee 14,856,850 ’ 000 49,700,000 
338,757,410 353,659,444 590,562,000 
All other—For members........-..-.- 275,783,166 253,742,318 215,049,000 
neces n eee: smennidiibaeiita r Y 7,337,000 
275,783,166 255,742,318 222,386,000 
Bilis bought in open market..........- 43,139,954 46,828,688 162,825,000 
Total bills on hand.............-... 657,680,531 656,230,450 975,773,000 
U. 8. Government bondg..........-.-.-. 1,005,400 1,005,400 1,457,000 
— eT NG eS a rae ene ea , 
U. 8. certificates of indebtedness— 
One-year Certificates (Pittman Act)... 55,276,000 55,276,000 59,276,000 
Ea aA al: ARAL = Se ee a NEY OREO 12,533,000 
Total earning assets_............... 713,961,931 712,511,850 1,049,089,000 
in nen seheenneesee 4,917,641 4,912,809 3,269,000 
5% redemp. fund aget. F. R. bank notes 1,678,710 1,734,010 3,097,000 
Ee 112,636,458 114,375,109 128,124,000 
All other resourees.............--.--- 3,455,754 3,287 .127 891, 
pias Seeunees ER a) er eT eT 1,622,103,809 1,621,856,124 1,840,219,000 
tes— pa a a ER Ce OC CS 
LSI, tn mente 26,888,500 26 ,407 ,950 24,547,000 
tint ties oe eee ee neo aeadt 56,414,456 56,414,456 45,082,000 
Government deposits.._..............- 6,811,458 10,797,582 4,587 ,000 
Due to mem Reserve account.... 651,038,992 647,896,039 717,737,000 
Other deposits, incl. foreign Govt. credits 17,593,693 15,533 ,852 41,924,000 
a neeee 675,444,144 674,227,473 764,248,000 
F. R. notes in actual circulation... -- 739,003,660 741,459,950 845,006,900 
F. R. bank notes in circul’n—net Hiability 21,313,200 22,015,200 37,836,000 
Deferred availability items_..........- 82,535,437 81,134,492 101,898,000 
All other Mabiities....cccccccccccccee 20,504,412 20,196 ,602 21,602,000 
I al ee 1,622,103,809 1,621,856,124 1,840.219,000 
Ratio of total reserves to depost C.F _ — ___ 
F. R. note Habilities combined ---.--- 55.5% 55.5% 41.4% 
Ratio of total reserves to F. R. Notes 
in circulation after getting agide 35% 
against deposit Mabilities_._.........--- 74.3% 74.1% 47.0% 
Contingent Hability on bills purchased | 
for foreign correspondents........... 12,129,812 12,120,343 16,187,837 


Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities was changed beginning with 
the return for March18. Instead of computing reserves on the basis of net deposits— 
that is, including in the total of deposits ‘‘deferred availability items’’ but deducting 
‘uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reserve notes in circulation. 

A turther change was made beginning with the return for April 8. This change 
consists in showing the ratio of reserves to Federal Reserve notes aftet setting aside 
35% against the deposit liabilities. Previously the practice was to show the ratio 














of reserves to deposits after setting aside 40% against the Reserve notes in circulation. 
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 5. The 
figures for the system as a whole are given in the following table, and in addition we present the results for seven preceding 
weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities separate- 
ly for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says: 


Further gains of $25,800,000 in gold reserves, offset in part by a loss of | rediscount with other Reserve banks. The former bank held under re- 
$10,700,000 of silver and ‘‘legals,’’ accompapied by an increase of $3,000,000 | discount with the New York Bank bills totaling $14,900,000, compared 
in deposits and a reduction of $1,500,000 in Federal Reserve note circulation, | with $10,000,000 the week before, while the Dallas bank reports $6,900,000 
are indicated in the Federal Reserve Board’s weekly bank statement issued | of paper rediscounted with the Boston and Cleveland banks, compared 
as at close of business on Wednesday, May 41921. Thereserve ratio shows | with $6,600,000 on the previous Wednesday. 

a rise for the week from 55 to 55.3%. Government deposits show a reduction for the week of $12,400,000, while 

In connection with Treasury purchases of long and short-term Govern- | reserve deposits increased by $14,300,000, and other deposits, composed 
ment obligations, Federal Reserve bank holdings of paper secured by such | largely of non-member banks’ clearing accounts and cashier’s checks, by 
obligations show a decrease for the week of $28,100,000, while other dis- | $1,100,000. The ‘‘float’’ carried by the Reserve banks, as measured by the 
counts on hand increased by $30,700,000. Hodlings of acceptances bought | difference between the total of ‘‘uncollected items’’ on the resource side and 
in open market declined by $9,300,000. No change is shown in the total | the total of ‘‘deferred availability items’’ on the liability side, shows a further 
of Pittman certificates held by the Reserve banks with the Treasury to | decrease of $5,500,000. Since March 18, when both these items were first 
secure outstanding Federal Reserve bank notes, though the bank’s net | disregarded in calculating deposit liabilities and reserve ratios, the amount 
liabilities on these notes show a reduction for the week of $2,300,000. | of the float*has declined from over $146,000,000 to $83,600,000, or by 
Other certificates, largely loan and tax certificates acquired temporarily | nearly 43%. 
under repurchase agreements with non-member banks, fell off $1,700,000. Federal Reserve note circulation shows a further decline for the week of 
In consequence of the changes noted, total earning assets show a further | slightly over $1,500,000, the May 4 total of $2,828,600,000 being $263,- 
decline of $8,500,000 and on May 4 stood at $2,426,600,000, compared with | 800,000, or 8.5% below the corresponding total reported at the close of the 
$3 ,.214,400,000 at the close of the first week in May last year. first week in May of last year. 

Of the total holdings of $892,400,000 of paper secured by United States Owing largely to increases in capitalization of member banks in the 
Government obligations, $570,500,000, or 63.9% were secured by Liberty | New York and Dallas districts, the reserve banks’ paid-in capital shows 
and other U. 8. bonds; $259,800,000, or 29.1%, by Victory notes, $62,100,- | an increase of $622,000 for the week. About $480,000 of the total increase 
000, or 7.0%, by Treasury certificates, compared with $588,700,000. | is reported by the Federal Reserve Bank of New York, most of this increase 
$268,700,000 and $63,200,000 reported the week before. corresponding to increases in capital stock and surplus by some of the 

Richmond and Dallas are the only Reserve banks which report bills under ' leading member banks in New York City. 


; ComMBINED RESOURCES AND LIABILITIES OF THE F' EDERAL RESERVE BANKS AT THE CLOSE OF Business May 4 192). 












































































































































































































































May 4 1921. |Apr. 27 1921.| Apr. 22 1921.|Apr. 15 1921.|Aprii 8 1921. April 1 1921.) Mar.251921.|Mar.18 1921.) May 7 1920. 
RESOURCES. S g g g s . $ $ R 
Goid and gold certificates.._.......-.- -| 364,244,000) 347,946,000) 339,432,000) 327,637,000) 313,322,000; 299,485,000) 291,960,000) 266,431,000} 172,683,000 
Gold settlement fund, F. R. Board. _- 482,200,000} 488,219,000) 477,229,000! 466,241,000) 504,061,000} 497,790,000) 509,913,000) *513,572,000| 392,751,000 
Se Se SE CEE, cotuncstede F. caesnewenel sodtbhewannl .oiescienaansl @édbbueaedl a eee eee |” Pies 112,781,000 
Total gold held by banks..-...-.----- 846,444,000 836,165,000} 816,661,000) 793,878,000} 817,383,000) 797,275,000] 801,873,000) *780,003,000| 678,215,000 
‘ old with Federa! Reserve agents------. 1 326,087 ,000/1,317,860,000) 1,321,816 ,000!1,346,558 ,000)| 1,306 ,949 ,000) 1,360 ,345 000) 1,245,507 ,0CO| 1,257 ,807,000/1,121,311,000 
Gold redemption fund.........-.----. 170,827,000| 163,544,000] 159,594,000) 146,443,000} 139,678,000; 148,519,000) 163,385,000} 167,729,000) 142,054,000 
Total gee reserve..........----0e. 2,343,358 ,000/2,317,569,000| 2 298 071 ,000/2,286,879,000| 2,264,010,000) 2,246 ,439 ,000| 2,210,765 ,000| *2205,539,000/ 1,941 580,000 
Legai tender notes, Sliver, €0...... .-- 176,540,000} 187,194,000} 194,733.000} 198,198,000) 217,824,000) 214,792,000) 211,212,000; 209,250,000) 134,507,000 
me By os ebeescosoenece ---- |2,519,898,000|2,504,763,000/2 492,804 ,000|2,485,077,000| 2,481 ,834,000| 2,461,231 ,000) 2,421,977 ,000| *2414,789,000/ 2,076,087 ,000 
8 unted . 
Secured by U. S. Govt. obligations - 892,366,000! 920,537,000) 942,.665,000| 929,186,000; 936,021,000} 950,688,000/1,010,373,000) 1,000,386 ,000)1 ,444,175,000 
I itn aces os seta dei nal ands Oo ees 1,173,.879,000/)1,143,202,000/1,171,191,000)1,175,368,000| 1,218,731,000| 1,263,907 ,000/ 1,276 275,000) 1 224,533 ,000) 1,060,447 ,000 
Bille bought in open market.....-.---. 94,302,000} 103,609,000) 104,452,000} 119,582,000; 103,607,000) 122,491,000) 123,056,000) 122,780,000) 409,834,000 
Total bills on band__-.....-------. 2.160.547,000|2,167,348,000]2,218,308,000|2,224,136,000] 2,258,359 ,000] 2,337 ,086 ,0CG|2,409,704 ,000|2,347,699,000|2,914,456,000 
U. 8. Government bonds .........-.-.. 25.689,000| 25,690,000 25,691,000} 25,914,000) 25,547,000) 25,720,000) 25,847,000| 25,845,000) 26,796,000 
a i, SE Mn tee dhlinn cememisets 19,000 19,000 19, 19,000 19,000 19,0C0 19,000 19,000 68,000 
U. 8. certificates of indebtedness: 
One-year certificates (Pittman Act) ---| 239.375,000| 239,375,000) 240,875,000| 245,875,000| 247,375,000) 247,375,000} 254,375,000; 254,375,000) 259,375,000 
fH RNE ooie A ae ee ee 1,009,000 2,708,000 5,827 ,000 7,824,000 6,303 ,000 2,983,000 2,490,000! 30,576,000) 13,662,000 
Total earning assets__.........-..--. 2,426,639 ,000!/2,435,140,000| 2,490,720 ,000/2.503,768 ,000) 2,537 ,603 ,000) 2,613 ,183 ,000/2,692 435 ,000|2,658 514,000/3,214,357,000 
| EERE 21.908,000| 21,832,000] 21,782,000} 21,514,000} 21,002,000} 20,651,000} 20,522, 20,465,000} 12,433,000 
6% redemp. fund agst. F. R. bank notes 10,886 ,000 11,339,000 11,562,000| 12,166,000 11,647,000 11,856 ,000 12,068 ,000 12,428,000} 12,128,000 
Gold abroad in custody or in tranait ...-- PI CRE EP See Bee es BRA Se RS ce GS EP EE PES 3,300, 3,300,000} __....___- 
Unoollected items __..........-.------ 524.651.000| 519,828,000} 550,950,000| 618,107,000) 544,255,000) *554,315,000| 593,640,000) 716,882,000) 704,490,000 
All other resources ...........-------- 12,430,000} 11,578,000 12,310,000} 11,892,000 11,454,000} *11,200,000 9,225 ,000 9,891,000 6,734,000 
fA SEE ES Ree 15,516,412 ,000|5,504,480,000/5 580,128 ,000/5,652,524,000| 5 607,795 ,000)| 5 672,436 ,000/| 5,753,167 ,000/ *5836,269,000/6,026,229,000 
LIABILITIES. 
ee ed eaaes 101.857.000| 101,235,000) 101,231,000! 101,274,000} 101,226,000) 101,137,000) 101,113,000) 101,058,000) 92,536,000 
REE a pee eras 202,036,000} 202,036,000} 202,036,000) 202,036,000) 202,036,000| 202,036,000} 202,036,000} 202,036,000) 120,120,000 
Government deposite.__..........-.-.--- 23.509 ,000 35,872,000 67 ,483 ,000 31,117,000 48,053,000 82,C99,000| 114,685,000 58,789,000 22,437,000 
Due to members, reserve account. -.-.- 1.671,004,000|1,656,718,000) 1,648,858 ,000)1,685,503 ,000) 1 661,938,000) 1,672 402,000) 1,674,536 000) 1,677,774,000/ 1,818,615,000 
Other deposits, incl. for’n gov't eredits-.. 34,428,000 33,309,000 33,010,000 38,323,000 35,325,000 34,732,000 51,666 ,000 38 072,000 94,284,000 
A a eee 1,728,941 ,000)1,725,899,000) 1,749,351 ,000|1,754,943 ,000/ 1,745,316 ,000)| 1,789,233 ,060) 1,840,887 ,000 1,774,635,000 1,935,336,000 
F. R. notes in actual circulation._...-.. 2,828 586 ,000/2,830,118,000| 2,856 ,700 ,000/2,868 ,527 ,000| 2,893 ,964,000/ 2,908 ,153 ,000|2,930,729 ,000/2 ,962 .880,000)|3 092,344,000 
F. R. bank notes in circulation—net Iiab.| 153,859,000] 156,249,000} 159,590,000} 163,187,000) 167,152,000) 169,722,000} 175,490,000} 179,250,000) 177,972,000 
Deferred availability items.........--- 441,069,000| 430,700,000| 454,238,000) 507,724,000) 445,108,000) 451,270,00C} 454,279,000) *570,347,000| 544,564,000 
Se i ne 60 064.000 58,243,000 56 ,982 .000 54,833 ,000 52,993,000 50,885 ,000 48 633,000 46 ,063 ,000 63,357,000 
EE AE oe ee Se 5.516.412,.000 .5,504,480,000 5,580,128 ,000,5,652,524,000 5,607 ,795,000 5,672,436 ,000 5,753,167 ,000| *5836,269,000/ 6,026,229,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined_-.-_--. ae 50.9% 49.°% 49.4% 48.8% 47.9% 46.3% 46.5% a39.9% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined - - -- -. 55.3% 55.0% 54.1% 53.7% 53.5% 52.4% 50.8% 51.0% a42.7% 
Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against deposit liabilities ._......__.-. 67.7% 67.2% 65.8% 65.2% 64.7% 63.1% 60.7% *60.5% a47.1% 
Distribution by Maturtites— $ x x t ¥ 3 $ £ bs 
1-15 days bills bought in open market. 54,067 ,000 58,175,000 50,389,000 57,335,000 35,245,000 42,852,000 47 ,032 ,000 49,120,000} 100,113,000 
1-15 days bill discounted........---- 1,226,865,000/1,229,368,000) 1,243,261 ,000) 1,231,807 000) 1 ,246 ,667 ,000) 1,287 ,221 ,000) 1,362,700 ,000/ 1,355,122 ,000) 1 492,965,000 
1-15 days U. 8. certif. of indebtedness. 1,020,000 4,000,000 6,860,000 14,758 ,000 6,425,000 6,959, 6,424,000 31,424, 11,954,000 
16-30 days bills bought in open market. 19,359,000} 21,429,000) 22,921,000| 24,860,000) 28,108,000) 32,125,000) 25,264,000) 24,977,000) 79,906,000 
16-30 days bills discounted........--- 210,847,000} 201,058,000) 211,712,000) 208,163,000) 217,566,000} 224,009,000| 234,427,000) 227,479,000) 237,443,000 
16-30 days U. 8. certif. of indebtedness 3,568 ,000 2,165,000 1,772,000 2,052 ,000 ,000 , / 4,621,000 4,627, : ,000 
81-60 days bills bought in open market. 15,873,000 18,060,000 24,743,000 28,626 ,000 31,135,000 34.510,000 36,510,000 35,343, 175,165,000 
81-60 days bills discounted._..... ~~. 357,.156,000| 364,964,000) 412,075,000} 410,801,000) 402,366,000) 393,659,000} 369,200,000) 359,303,000) 406,720,000 
831-60 daye U. 8. certif. of indebtedness. 18,940,000 7,040,000 7,097 ,0O00 10,625,000 4,563 ,000) 5,108 ,000 6,£55,000 6,576,000 7,579,000 
61-90 days bills bought in open market. 5,003,000 5,945,000 6,398,000 8,761,000 9,119,000 13,004,000 14,249 ,.C00 13,340,000 54,650,000 
61-90 days bills discounted.__.._..--- 215,658,000| 218,399,000) 199,475,000; 207,684,000) 248,446,000) 269,649,000} 278,264,000) 242,118,000) 324,059,000 
61-00 days U. 8. certif. of indebtedness 12,674,000 7,605,000 7 604 ,00C 9,125,000 8,945,000 7.722 001 7,255,000 4,640,000 12,836,000 
Over 90 days bills discounted._.____-_-. 55,719,000 49,950,000 47,733,000| 46,099,000 39,707 ,000 40 ,057 ,000 42,057,000| 40,897,000 43,435,000 
Over 90 days certif. of indebiedness__..| 204,182,000 221,273,000 223,256,000| 217,139,000) 229,245,000| 226,569,000) 232,010,000) 237,684,000) 238,628,000 
Pederal Reserve Notes— 
i ew ene 3,158 ,636,000/3,177,004,000/3,1 .8,002 ,000|3,224,111,000) 3,246 ,061,000|3 ,263,111,000/3,294,876 ,000/3,310,900,000/ 3,340,477 ,000 
EP EE 330,05.,000| 346,886,000; 341,302,000} 355,584,000; 352,097,000} 354,958,000 .147,000|} 348,020,000) 248,133,000 
In actual circulation.......-.--.-- 2,828,586 ,000|2,830,118,000|2,856 ,700,000|2,868,527,000|2,893,964,000| 2,908, 153,000|2,930,729,000|2,962,880,000| 3,092,344,000 
Amount chargeable to Fed. Res. agent |3,965,186,000|3,990,273,000/4 ,004 ,644,000|4,026,934,000|4,060,545,000/4,084,382.000|4,097,318,000]4,105,419,000|3,748,211,000 
In hands of Federal Reserve Agent. --. 806,550,000! 813,269,000) 806,642,000) 802,823,000) 814,484,000} 821,271,000) 802,442,00(; 794,519,000) 407,734,000 
Issued to Federal Reserve banks... |3,158,636,000|3,177,004,000|3,198,002,000|3,224,111,000| 3,246,061,000|3,263,111,000| 3,294,876,000|3,310,900,000|3,340,477,000 
How Secured— : a. 
By gold and gold certificates.......... 233,852,000| 233,852,000} 233,853,000| 233,852,000) 233,852,000) 233,853,000| 226,386,000) 227,386,000) 257,692,000 
ey Gee GE. pc ccccccceoccccane _11,832,549,000|1,859,144,000) 1,876,186 ,000|1,877,553,000) 1,939,112,000| 1,962,766 ,000/ 2,049,369 ,000|2,053,093 ,000/2,219, 166,000 
Gold redemption fund._..............- 119,127,000} 119,167,000} 104,409,000) 111,570,000) 120,988,000) 106,157,000|} 104,511,000) 116,071,000 92,979,000 
Witb Federal Reserve Board.......-... 973,108,000| 964,841,000) 983,554,000/1,001,136,000) 952,109,000! 960,335,000) 914,610,000} 914,350,000) 770,640 000 
DE, .s dedindieperedotiodiaedowrns 3,158,636 ,000|3,177,004,000) 3,198 ,002,000|3,224,111,000| 3,246 061,000) 3 ,263,111,000|3,294,876,000 8,310,900,000) 3 340 477 000 
Eligible paper delivered to F. R Agent. |2,109,070,000!2,106,702,000!2,165,485,000'2,174,005,000! 2,216 ,539 ,000! 2,278 462 ,000!2,359,723 ,000 2,295,178,000|2 854 072 000 











*Revised figures. 
a Calculated on the old basis of net deposits—that is, after deducting from gross deposits “uncollected items,"’ but including also in the gross deposits “deferred avall- 
items.” The new method is to disregard both of these—see matter printed in italics in introductory remarks on Dage 1255 in “Chronicle” of March 26. 
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__ WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 4 1921 





Two ciphers (00) omitted. 
Federal Reserve Bank of — 


RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B’d 





Total gold held by banks 
Gold with F. R. agents_______--. 
Gold redemption fund 


Total gold reserves 
Legai tender notes, silver, eT 


Total reserves 
a Bills discounted: Secured by 
U. 8. Govt. obligations. - 


~——- 


a i 


b Bills bought in open market _-- 


Total bills on hand_-- 
U. 8S. Government bonds 
U. 8. Victory notes._......-.- 


Boston. 


oe 


$ 
7,499 ,0 
44,508 ,0 


52,007 ,0 
175,435,.0 


cc ay mm — me 


15,463,0 


Ne 


269,157,0 





37 ,533,0 
| 62 ,652,.0 
7,130,0 


253,694,0) 


New York. 








26,252, UI 





mee _— —e-O 


$ 
280,197,0 
64,768 ,0 





344,965,0) 
297,514,0 
stn 


em ee 


678,479, 0] 
106, 074 oe 


—_—. 


785,453, 0) 


333,758 ,0) 
275, 783,0| 3 
43,149, "| 


- — —_—— — 


657, 681 0] 153,047, 0 165,223,0 


1107, 315,0 
550,0 
5,0 


U.S. certificates of indebtedness:' 


One-year ctfs. (Pittman Act) - 
All other 


Total earning assets._.....--- 
SEE LE 
5% redemption fund against Fed- 

eral Reserve bank notes_.-.--- 
Uncollected items__..._....-.-.- 
All other resources..........--- 


Total resources__-_-_- 
LIABILITIES. 
Capital paid in 
Surplus . 
Government deposits - ere 
Due to members——reserve acc’t- - 
Other depos., incl. for. govt.cred. 


Total deposits.._.....-.-- 
F. R. notes in actual circ ulation. 
F. R. bank notes in circulation— 
net liability 
Deferred availability Da cas an 
All other liabilities...........-- 


Tr EE. cnr ccancecnso 
Memoranda. 

Ratio of total reserves to deposit 
and F. R. note liabilities com- 
i ff eet 

Contingent liability as endorser on 
discounted paper rediscounted 
with other F. R 

Bankers’ acceptances sold to other 
F.R. banks without endorsem’t 

Contingent liability on bills pur- 
chased for foreign correspond'ts 

a Includes bills discounted for 
other F. R. banks, viz.: 

b&b Includes bankers’ acceptances 
without their endorsement - - - - 


20,436 ,0 
187,0 


128,493.0 
3,340,0 
1,022,0 

46,715,0 
969 ,0 


449, 296 





7,849, 
15,711, 
1,199, 

107,476,0 
821, 
109,487, 
259,260, 
14,644, 
39,102, 
3,243, 


449, 296, 


2,336 ,0 


2,910,0 
bought fr 


0 


a . - 








1,622 


1,622, 103,0}: 


om other F. 
25.0 


1,095,0 


713.962.0 
4918.0 
1,679.0 

112.635.0 
3.455 9} 





2,103, 0) 


oe iia 
56,414,0) 
§,811,.0) 


Phila. 
$ 


2 ,849,0) 


51,862, 
54.711 
123,921 
8,426, 


0| 
Q| 


187, 7.058. 
3,753, 


190,8 $11,( 


gre 329 ,0 
t,.279,0) 
11,443,0) 


—_— ~ —— 


329, 
79, 


1,434,0 


28,280,0 
§51,0 
183,412,0 
920,0 


,200,0 
47 ,970,0 
§22,0 


424,635.01: 


8 585,0 
17,010,0 
685.0 


0} 
Al) 
0} 


Cleveland. 


ee 


5,989,0 
7) 66. 070,0) 


72, 059. 1) 
195,474,0) 
5, 343, 0 
272. S7 6.0 
4,098,0 


0|276,974,0| 


§2,807,9 
90,906,090 
11,510,0 


— ——< — 


833 ,0 
10,0 


23,799,0 
20,0 
—4....—_-_— 
189,8585,0 
1,869.0 


1,239,0 
50.719.0 
864.0 


521, 550, 0 


10,955,0 
20 ,305,0 





2 ,438,0 


651,039 ,0|101,404,0/ 144, 852, 0 


17,: 093, 0| 


675 od. 4 13.0) 
739,004,0 


21,313,0 


82 ,536,.0 
20,504,0 


12,139,0 
14,857,0 





1,120,0) 


103. 209, 0 
236,250, 0) 


759,90 
148, 049. 0 
276,548 


Richmoné 





$ 
2 ,954,0 
| 28,497 ,0 


31,451,0 
38,149,0 
12,117,0 
81,717,0 

4,337,0 


86,054,0 


35,328 ,0 
72,539,0 
1,703,0 
109,570.0 
1,233,0 


12,260,0 
l 0 

122 3d, 064, 0 
1,775,0 


§91,0 
41,538,090 
455,0 


253, £87,0 


5,391,0 
10,561,0 
1,045.0 
54,010,0 
493 ,0 
548, 4 
733, 





5, 
), 


5 
J, 13: 


14,347,0) me 8,005,0 


44,118,0 
_9,956,0) 


2,560,0 


R. banks| 


41,434,0 
_ 9,859.0 


2,624,0 


3,972,0 





35, 39.0 
2,410,0 


A TT 


253,487 ,0 


8 
4 


45.0 


14,857,0 


1,568 ,0 





Atlanta. 


A fF ae 


$ 
5,110,0 
17 ,339,0 


= ~~ 


22,449,0 
58,774,0 
6 ,874,0 


88,097 ,0 
5,718,0 


93,815,0 


50,019,0 
62 ,838,0 
1,108,0 
113,965,0 
621,0 

3,9 


15,564,0 
1,0 


130,154,0 
730,0 


540,0 
20,041,0 
5382.0 


245,362 ,0 


4,071,0 

8 ,343,0 
734,0 

46 ,075,0 
353 ,0 
47,162,0 
)}155,982,0 


12,570,9 
14,828,0 
2.906 ,0 


245 ,862,0 





Chicago. 


$ 
20,041,0 
94,899,0 
114 940,0 0 
191,241,0 
41,029,0 


347,210,0 
12,118,0 


—— = 


359,328 ,0 


120,923, 

242,461,0 
7,373,0 

370,757,0 
4.490,0 





36,612,0 
30,0 
411,889,0 
3,107,0 


1,749,0 
65,326,0 
2,279,0 


$43,678,0 


14,226,0 
28,980,0 
1,632,0 
240,795,0 
2,6380,0 
245,107,0 
469 ,877,0 


23,171,0 
51,944,.0 
10,373,0 


0 ee 


843 ,678,0 








St. Louts. 


———ep-——e 


$ 
2,942,0 
21,901,0 
24,843,0 
62,574,0 
4,272,0 
91,689,0 
11,342,0 


Se 


103, 031,0 


34,225,0 
44,324,0 
575,0 
79,124,0 
1,153,0 


13,068 ,0 
6,0 
93,351,0 
626,0 


523,0 
30,169,0 
611,0 


ee - ee ee 


228,311,0 


4,447 ,0 

§ ,346,0 
2,148,0 
63 ,883,0 
710,0 
66. 741, 0 
110,973,0 


7,179.0 
28 532.0 
2,093,0 


A a 


228,311,0 


Minneap. 


———— 


18 .993,0 
20,896 ,0 


44,240,0 
774,0 


45,014,0 


13,980,0 
58,513,0 


72, 493, 0 
116,0 


8,480.0 
2.0 
81,.091,0 
599,0 


412.0 
14,115,0 
156,0 


141 ,387,0 


3,524,0 
6,9380,0 
1,581,0 
41,722,0 
469 ,0 
43,772,0 
65,480,0 


6,776,0 
12,618,0 
2,237 ,0 


141,387,0 





$ 
8§,190,0 
10,503,0 


4,351,0 


864,0 


Kan.City. 


$ 
2,154,0 
33 ,032,0 
35,186,0 
30 833 ,0 
6 ,052,0 
72,071,0 
3,551,0 


75,622,0 


30,457 ,O 
59 ,585,0 
25,0 

90 ,067 ,O 
8,867 ,0 
1,0 


10,320,0 
38,0 





109 ,.293,0 
2,052 ,0 


| ~=—- 916.0 
38,602.0 
604,0 


227,089,0 


4,474.0 
9,159,0 
2,074.0 
69,851,0 
517,0 





| 72,442.0 
88 ,527,0 
11,228,0 
38,383,0 

2,876,0 


227 ,089,0 





Dallas. 


$ 
7,707.0 
3,987,0 
11,694,0 
14,001.0 
8,357 ,0 


34,052 ,0 
5,921,0 


39,973,0 


10,985,0 
53,098 ,0 
25,0 


64,108,0 
3,979,0 


72,487 ,0 
1,524,0 


361,0 
24,108 ,0 
1,614,0 


140,3 367, 0 


4,193,0 
6 ,033,0 
1,237,0 
43,309,0 
404,0 
44,950,0 
54,615,0 
5,606 ,0 
23,051,0 
1,919,0 


140,367 ,0 





San Fran. 


Total. 





$ 
18,612,0 
44,534,0 


63,146,0 
117,275,0 
11,754,0 


192,175,0 
2,491,0 


194,666,0 


50 .022,0 
116,905,0 
10,270,0 
177,197,0 
1,408,0 


10,880,0 
73,0 

189, 5: 58,0 
548,0 


544,0 
32,712,0 
___ On, 0 


418. 647, 0 


7 ,253,0 
14,194,0 
i ,934,0 
106,538 ,0 
8 ,509,0 


117 ,031,0 
239 ,307,0 


8 ,096,0 
28 ,684,0 
4,082 ,0 


418,647,0 


1,472,0 





$ 
364,244,0 
482,200,0 


846 ,444,0 
1,326 ,087,0 
170,827 ,0 


2,343 ,358,0 
176,540,0 


2,519,898,0 
892 ,366,0 
1,173,879,0 
94,302,0 
2,160,547,0 
5,689 ,0 
19,0 


239 ,375,0 














’ 


2,426,639 ,0 
21,908,0 


10,886 ,0 
524,651,0 
12,430,0 


5,516,412,0 


101,857,0 
202 ,036,0 
23,509 ,0 

1 ,671,004,0 
4,428,0 


1,728,941,0 
2,828,586,0 
153 ,859,0 
441 ,069,0 
60,064,0 


5,516,412,0 














55.3 


21,739,0 

25,0 
32 ,386,0 
21,739,0 





25,0 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT 


CLOSE OF BUSINESS MAY 4 1921. 





Federal Reserve Agent at— 


Boston. 


New York 


Phila. 


Cleve. 


|Rich 





Resources— 
Federal Reserve notes on hand 
Federal Reserve notes outstandin 


4 


(In Thousands of Dollars) 


Collateral security for Federal Reserve notes outstanding: 


Gold and gold certificates 
Gold redemption fund 


— 


$ 
99,570 
271,852 


5,600 
19,835 


$ 
268, 00 
880,939 


176,924 
14,599 


253,788 


$ 
21,420 


13,532 


$ 
43,370 
300,521 


23,775 
16,699 


23 
140 


2, 


$ 
489 
,954 


m’d 


= 


649 


Atlanta 


$ 
77 ,440 
163,954 


3,500 
5,274 


Chicago 


———————— 


$ 
161,240 
507 ,875 


5,596 


St. L. 


$ 
26,720 
131,978 


6,110 
3,533 


Minn. 
$ 

11,380 

67 ,687 


13,052 
1,644 


K. City 


97,250 


$ 
4,100 


3,473 


Dallas 


$ 
29,221 
57 ,239 


4,891 


40 ,600 
284,599 


18,427 


Total. 





$ 
806,550 
3,158 ,636 


233,852 
119,127 


Gold settlement fund—Federal Reserve Board. a 
Eligible paper {Amount required 
|Excess amount held 


159,000 
96,417 
10,898 


106,000 
583,425 
48, 428 


a 


110,389 
129,867 
9,040 


ep --~-2-- —- 


538 ,036 


155,000 
105,047 
59,778 


704, 190 


35, 500 
102,805 
3,794 


59,000 
105,180 
8,716 


414,064 


175,645 
316,634 
53,991 


1,230,981 


52,931 
69,404 
9,702 


300 ,378 


6,200 
46,791 
24,629 


171,383 


27 ,360 
66,417 
23,595 


98,848 
167,324 
8,258 


973,108 
1,832,549 
276,521 


7,400,343 


20,692 
164,391 


ee —— - 


309,191 





2 073, 306 222,195 618,056 





Liabilities— = 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency 
Collateral received from {Gold 
Federal Reserve Bank\Eligible paper 





1,148,939 
297,514 
626,853 


275,208 
123,921 
138,907 


343,891 
195,474 
164,525 


704, 190 


300, 521 
23,973 


—_-—-- se - 


276,548 


164,443 
38,149 
106,599 


241,394 
58,774 
113,896 


414, 064 


669,115 
191,241 
370,625 


1, 230, 981 


—_——_— —_—- 
—~_— ————- 


507, 875 oD 
37,995 


469, 877 


158,698 
62,574 
19, 106 


300, 378 


79 067 
20,896 
71, £20 


171, 383|: 


101,350 
30,833 
90,012 


222,195 


86,460 
14,001 
63,930 
164. 391 
57.239 
2,624 


54,615 


325,199 
117,275 
175,582 


3,965,186 
1,326,087 
2,109,070 


7, 400, 343 


3, 158 58, 636 
330,050 


2,828,586 


—— 


—————— 


2, 0738, 306 


538, 036 
253,788 
20,508 


233,280 


—as —-———-— 


309, 191 


140,954 
5,221 


135,733 


618, 056 








163,954 
7,972 


155,982 


——_ ee 


131,978 
21,005 


110,973 


67, 687 
2,207 





880, 939 
141,935 


—eea— --—<----— 


739,004 


Federal Reserve notes outstanding 


284,599 
Federal Reserve notes held by banks 


45,292 


239 307 


97 ,250 
8,723 


S88 527 









































Federal Reserve notes in actual circulation 65,480 








Member Banks of the Federal Reserve System.—The first midweek statement showing condition of 821 member 
banks in about 100 important cities was made public Thursday as at close of business on Wednesday April 27, the same date 
to which last week’s Federal Reserve Bank statement referred. The Federal Reserve Board in its comment on the statement 
Says: 

The statement indicates further net liquidation since April 22 of $40,- 
000,000 of loans and discounts and of $7,000,000 of U. S. Government 
securities, partly offset by an increase of $24,000,000 in other investments. 
Reduction by about $60,000.000 is also shown in the total accommodation 
of the reporting institutions at the Federal Reserve Banks. 

As against a nominal increase in loans secured by Government obligations, 
and an increase of $11,000,000 in loans secured by corporate obligations, 
the reporting banks show a reduction of $53,000,000 in other loans and 
discounts, largely of a commercial character. Holdings of United States 
bonds and Victory notes show an increase of about $2.000.000. those of 
Treasury certificates declined about $9,000,000, while other investments | 
including stocks and bonds, went up $24,000,000. In consequence of the 
above changes, total loans and investments show a further decrease of 
$23,000,000 since the latest report date to $15,606.000.000. a decline of 
10% from the peak reached on Oct. 15 1920, and of 8% from the total 
shown on the last of April last year. For member banks in New York City 
an aggregate increase of $5,000,000 in loans secured by Government and 
corporate obligations, as against reductions of $36,000,000 in other, largely 


commercial loans, and of $6,000,000 in Government securities, also an 
Increase of $16,000,000 in other investments, are noted. 

Accommodation of reporting banks at the Federal] Reserve banks shows a 
reduction from $1,583,000,000 on April 22 to $1,523,000,000 on April 27, 
and constituted 9.8% of the banks’ total loans and investments on the later 
date, compared with 10.1% shown in the previous report. For the New 
York City members, a reduction in accommodation at the local Federal 
Reserve Bank from $542,000,000 to $508,000,000 and a decline in the ratio 
of acccommodation from 10.8 to 10.1% are noted. 

Government deposits of all reporting institutions show a decline of 
$3,000,000, other demand deposits (net) increased by $11,000,000, while 
time deposits remained unchanged. No change in Government deposits, 
and increases of $6,000,000 in other demand deposits and of $4,000,000 in 
time deposits are shown for member banks in New Yrok City. 

Reserve balances with the Federal Reserve banks show a total increase 
of $5,000,000 for all reporting institutions, and an increase of $6,000,000 
in New York City. Cash in vault shows a gain of $17,000,000, of which 
$7,000,000 represents the gain at the memoer oanks in New York City. 





The following is the weekly statement of the member banks issued by the Federal Reserve Board on April 23. 


Aggregate reductions of $76,000,000 in loans and discounts and of 
$51,000,000 in investments, compared with decreases of $75.000.000 in 
Government deposits and of $122,000,000 in other deposits, are indicated 
in the consolidated weekly statement of condition on April 22 of 821 member 
banks in leading cities. 

As against slight slight reductions in loans secured by Government and 
corporate obligations, liquidation of about $70,000,000 in other loans and 
discounts, largely of a commercial character, is shown. Holdings of 
United States bonds and Victory notes declined by about $4,000,000. 
Holdings of Treasury certificates fell off about $48,000,000 and on April 22 
stood at $239,000,000, compared with $630,000,000 held by a slightly 


smaller number of reporting banks a year ago. Other investments show 
but a nominal increase. In consequence of the above changes, total loans 
and investments show a dcrease of $127,000,000 for the week to $15,- 
629.000.000, a decline of 9% from the peak attained on Oct. 15 1920, 
and of 7% from the total shown on April 23 of last year. 

For member banks in New York City reductions of $10,000,000 in loans 
secured by Government and corporate obligations, of $33,000,000 in other, 
largely commercial, loans of $19,000,000 in Treasury certificates, and 
nominal changes in other investments are noted. 

Accommodation of reporting banks at the Federal Reserve banks in- 
creased slightly from $1,581,000,000 on April 15 to $1,583,000,000 on 
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April 22, and constituted 10.1% of the banks’ tetal loans and investments 
on the later date, compared with 10% on the previous Friday. For the 
New York City members, a reduction in accommodation at the locai 
Reserve bank from $552,000 ,000 to $542,000,000 is noted, without however, 
any change in the ratio of accommodation. 

Net withdrawals of Government deposits for the week totaled $75,000.- 
000. Net demand deposits, in keeping with the substantial loan liquidation. 
decreased by $136,000,000, ‘while time deposits show a gain for the week of 

































































Re 


New York City. 


$14,000,000 to $2,938,000 ,000. or about 12% 
about a year ago. 


in excess of the total re 4, ed 
Corresponding weekly changes for the New ‘york City 
banks include reductions of $44,000.000 in Government deposits of $63,- 
000.000 in other demand deposits and a gain of $7,000,000 in time deposits. 

serv2 balaacsa; at the Federal Reserve banks show a decrease of $2 9,- 

000,009 for all reporting banks and of $18,000,090 for the member banks in 
Cash in vault is shown $5,000.000 larger than the week 
before, the New York City banks reporting no change in this item. 


1. Data for all reporting member banks in each Federal Reserve District at close of business April 27 1921. Three ciphers (000) omitted. 















































































































































Federal Reserve District. | Boston. New York Philadel. Cleveland.’ Richm'd.. Allania. | Chicago. St. Lous \M inneap.|Kan. City, Dallas. |San Fran; Total. 
Number of reporting banks__________-- 49 113 58 8s| 83 43 113 37 35 81 52 6 821 
Loans and discounts, including bills re- 

discounted with F. R. bank: | $ $ 3 | $ $ $ $ $ $ 4 $ $ 
Loans sec. by U.S. Govt. obligations__| 39,218 332,895 72,696 63,680) 26,554 21,354 87,293 22,632 12,677; 21,476 7,27 31,11 738 ,864 
Loans secured by stocks and bonds.__| 185,1291,223,664 203,474 348,508) 111,809| 55,426! 432,349 119,131 30,009' 71,361) 36,660) 150,865) 2,968,385 
All other loans and discoun s___._-_--!| 631,8102,940,583 389, 738 679, 502) 336,140) 311,0511,308,870 324,076) 231,279) 393,558) 221,775) 773,063) 8,541,445 
na pore iene pee abi ea 
Total loans and discounts._____._- 856,157 4,497,142 665, 908 1 091 690) 474,503 387,831/1,828,.512 465,839 273,965 486,395 265,705) 955,047|12,248,694 
is > St tna d snodmmaeudbvew del | 33,159 304,109 44,470 98,012) 60,790 39,872) 75,716; 27,700 16,547, 33,672) 34,074 103,004) 871,125 
U. &. Victory motes. .............. eae. 5,951 84,255 10,070' 20,490 7,153 3,054 34,655 2,143 1,221 2.765 1,140; 19,102 191,999 
U.S. cer ificates of indebtedness. - --- -- 9,669 116,626 17,844 16,808 5,558) 2,260| 29,724! 2,456 2,866 5,613 1,872} 18,466) 229,762 
Other bonds, stocks and securities-_-_--_- | 127,198 752,195 156,103 281,792) 49,955, 36,292) 347,669) 67,382 19,278 46,360 9,566) 170,722) 2,064,512 
Total loans, dise’ts & investments, incl. | | 
bills rediscounted with F. R. Bank--_-|1,032,1345,754,327 894,3951,508,792| 597,959) 469,309'2,316,276| 565,520) 313,877) 574,805) 312,357|1,266,341/15,606.092 
Reserve balance with F. R. Bank___-_-- | 73,301 592,707 £62,618 92,648) 31,460) 26, 118 172, 623; 42,124) 16,921; 38,789) 21,998) 74,082) 1,245,389 
0 ae ee ee | 23,046 113,216 19,723) 30,128) 15,570 11,346) 55,347) 7,617 7,280| 12,899 9,859| 23,984 330,015 
Net demand deposits._.............--| 719,7744,556,482 630,885 820,858) 306,752) 224,3231,264 907) 309,099; 169,907) 373,081; 197,846) 564,34410,138,258 
yp RE ee pe 170,945 462,513 41,265 428,750| 118,824 142,870; 653,791| 142,839) 69,716) 104,955) 60,577) 541,423) 2,938,468 
Government deposits._______________- | 19,757 123,609 25,386 23,246 6,535 2,254 23,543) 6,311 5,876 3,019 1,633 9,904, 251,073 
Bills payable with Federal Reserve Bank: | | 
Secured by U.S. Govt. obligations__- 13,873 216,886 42,154) 33,403 28,182; 25,228} 61,084) 13,762 5,422} 16,666 4,747| 27,427; 488,834 
cide Be ob ge ake newh - iia cheated “Sedma | 35 325, 232 I a Peers 100 620 1,503 
Bills rediscounted wi h F. R. Bank: | | 
Secured by U.S. Govt. obligations- -_| 9,978 98,823 34,647 6,787 2,874 6,332} 15,687) 4,134 505 3,450 700 4 406) 188 ,323 
el eee ee | §0,296 242,142 29,968 75,930' 46.920! 29,671) 184,085: 32,967! 28.779| 38,898! 16.938! 67,721! 844,315 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
| New York City. City of Chicago. |All F. R. Bank Cities. F. R. Branch Cities. Ali Other Report. Bks. Total. 
Three ciphers (000) omitted. 
April 27.,April 22. April 27. April 22. April 27.| April 22. |April 27.,April 22. April 27.|April 22. Apr, 27’21)Apr. 22’21l|Apr. 30°20 
Number of reporting banks_------- | 71 71 52 52| 284 284! 217) 217 320 320) 821 821 812 
Loans and discounts, incl. bills redis- | 
counted with F. R. Bank: - oe | $ | eee <4 $ $ | $ | $ | $ $ | $ $ $ 
Loans sec. by U.S. Govt. oblig’ns 308,425| 303,704 62,111! 63,753 544,474) 539,586 109,095) 111,663 85,295) 86,281) 738,864) 737,530) 1,089,871 
Loans secured by stocks & bonds-1,055,979/1,055,126 313,294 307,987 2,055,876 2, 046,709, 486,513, 487,585 425,996) 422,960) 2,968,385) 2,957,254) 3,170,316 
All other loans and discounts__._ 2,630,606|2,666,743 835,962 827,954 5,599,034) 5,632,17711,532, 0041, 547 ,072, 1,410 ced tere wet: 8,541,445) 8,594,255 (a) 
—— ~ (ee ee -- | --_-— — 
Total loans and discounts_-_--_- 3,995,010! 4,025,573 1,211,367 1,199,694 8,199,384 ‘8,218,472 2,127,612 2,146,320 1,921,698 1,924,247112,248,694 12,289,039 (a) 
S28 RS a a. eee eee | 259,700| 261,682 20,206 20,048 439,932) 437,506; 217,748) 216,961; 213,445) 215,231; 871,125) 869,698) 868,280 
U. 8. Victory notes___...._.___... | 74,295 72,718 13,421, 13,178 108,830! 107,163) 50,759) 50,565) 3: | 33,311) 191,999) 191,039} 204,003 
U.S. certificates of indebtedness___| 111,214 117,094 10,899 11,443 154,647 163,810 43,596 44,577) 31,519} 30,782) 229,762 239,169 608 ,363 
Other bonds, stocks and securities._| 579, 395) 563,479 144,914 144,233 1,135,955) 1,122,263, 585, 634 575,245) $42,923) 342,841) 2,064,512) 2,040,349 (a) 
Total loans & dise’ts, & invest’ts, ———_—_——_— -- =~ —_— —| — 
incl. bills redise’ted with F.R.Bk-_ 5, 019,5 5745, 040,5 546 1 aoe ami 1 388, 596 10,038,748 10, 049,2143, 025, 3493, 033, 668.2, 541 99512, 546, 412 15 606, 092'15,629,294,16 930,335 
Reserve balance with F.R. Bank-._-| 547,220 540,503 ,006 756 913,417| 905,134 189, 353) 191,957, 142,619} 143,253) 1,245 389) 1,240,344) 1,415,145 
RS eS ae ee 99,959 92,754 Hy 231° 31,014 193, 510) 181,586) 61, 387! 60,069 75, 118 70,987) 330, 015) 312,642 355,372 
Net demand deposits.__._._._____. 4,062 ,354'4,055,860 891.1 16. 883.069 7,080, 147) 7,068,609 1,592 ,4541,594.953 1,465 ,657/1,464,133/10,138,25 8, 10,127,155,11,463,745 
pee ee ote | 300,387 296,768 314,374 314,710 1,377,061) 1,373,663) 911 842; 913,299 649.565 650,954, 2,938, 468) 2,937,916) 2,619,027 
Government deposits......_____-- | 119, 375 119,375 13,606 13,606 196,471 8 860 33,316 33 323, 21,286) 21,491) 251,073; 253,674 0,136 
Bills payable with F. R. Bank: | | | | | | 
Sec’d by U.S. Govt. obligations__| 195, 826 208 ,043 18,945 20,905 318,631) 333,294 118,184 127,298) 52,019| 56,162; 488,834 516,754) 889,345 
RE ee RS a | 130 130 130 130 1,257) 1,093, 116 302) ‘ 1,525 851 
Bills rediscounted with F. R. Bank: | | | | 
Sec’d by U.S. Govt. obligations _ 97,107; 96,400 8,448 9,405 158,612) 157,883) 21,151; 22,535 8 ,560 9,799, 188,323) 190,217) 317,420 
| | Pe 214,907| 237,976 111,525 108,207 580,807) 610,025) rgeeers 137,677| 129,383) 126,668, 844,315) 874,370) 924,731 
Ratio of bills payable & rediscounts | 
with F. R. Bank to total loans : | 
* and investments, per cent-_____- 10.1 10.8: 9.9 10.0 10.5 11.0 9.1) 9.5 7.5 7.6) 9.8 10.1 12.6 














a Comparable figures not antes 














































































































1. Data for all reporting member banks in each Federal Reserve District at close of business April 22 1921. Three ciphers (000) omitted. 
Federal Reserve Distria | Boston. |New York Paiase. (Cterelana | Richm'a. | Ailanta Chicago. St. Louts |Minneap |Kan. Cu | Same San Fran Total. 
Number of reporting banks__........-- | 49) 113 58 83) 83 43 “113 37 35 = 52 69 821 
Loans and discounts, ineiedion bills re! | | | | | 
discounted with F. R. bank: | $ | $ $ $ $ $ s | $ $ $ 

Loans sec. by U.S. Govt. obligations. 39,754 328,503 71,402) 63,653 27,274 22,751) 89,529 23,285 13,486 al, 599) 7,352; 28,942 737 ,530 

Loans secured by stocks and bonds. 184,7831,218,362 202,680 349,745 112,342 56,051 426,885, 118,631; 29,808) 71 049) 37,126, 149,792) 2,957,254 

All other loans and discount3..__._-~- 632,900 2,977,376 394,278 684,266 336,768 315,6401,311 ,394) $22,179 233,585) 394, wet 220,772| 770,960) 8,594,255 

_ a ———_-—- —'__—- -— ——.- -—|—- | —- —— 
Total loans and discounts___....-.. 857 ,437 4,524,241 668,3601,097,664 476,384 394,4421 827, 808 464,095 276,879 486,7 785) 265 5,250 949 694,12 ,289,039 

7. Ui, Ee aieecnnneedbenacoos @- 33,072 305,572. 44,499, 97,685 60,780 38,923, 77,785 27,629, 16,507| 33,940) 34 319) 98 ,987 69 ,698 
Fs jf - ee ees 6,034 82,676, 10,101, 20,342! 7,164 3,143) 34,593 1 987) 1,205 3,241] 1,723, 18,830 191,039 
0. 8. certificates of indebtedness.__...-. 11,304 122,740 18,546 17, 908) 6,230 2,284 28,574 2,002 3,615 5,707! 1 998, 18,261 239,169 
Other bonds, stocks and securities._...-. 126,487, 736,148 156,254 280, 850 49,158, 37,073 339,380 67,373, 19,325) 46,475 9, 670) 172,156) 2,040,349 
Total loans, disc’ts & investments, incl. | | | 

bills rediscounted with F. R. Bank.... 1,034,334 5.771, 377 897, 760 1, 514,449 599,716 475,8652,308,140| 563,086 317,531) 576,148 312,9601,257,928 15,629,294 
Reserve balance with F. R. Bank... .-.- 73,641 586,691' 63,219, 93,033, 31,245 27,458 174,249 39,584 18,549) 42,488) 20,180) 70,007 1,240,344 
i A pe RI ES Sp ae et 22.445 104,734 16,123 29,263 14,048 10,783 53,077) 8 ,687| 7,041} 12,532) 10,351; 23,558; 312,642 
Net demand deposits................- 719,808 4,541,588 632,345, 828,570 306,999 225,5471,250,722, 307,152, 175,449) 374,962) 198,456, 565,557|10,127,155 
. Fi . eee 172,371, 460,382) 41,062) 427,989) 119,220 143,444 654,546 143,161, 69,735, 104,513, 59,841, 541,652) 2,937,916 
Government deposits._.........--...- 19,932, 123,609 27,207) 23, 171, 6,550/ 2,323 23, 543 6,370, 5,876) 3,019) 2,096, 9,978) 253,674 
Bills payable with F. R. Bank: | | | | | A 

Secured by U. 8. Govt. obligations... 14,765, 232,639 42,144 35,643 28,902 26,118 66, 371) 16,144 6,249 16, ar! 4,992, 26,550 516,754 

eh ee | ae RP a pn ee ee | 183 135 | RR a | Se nua cas 100) 620 1,525 
Bills rediscounted with F. R. Bank: | | | | | | | | ! 

Secured by U.8. Govt. obligations... 11,373 98,083| 33,718! 6,782) 3,075 7,275 16,960, 4,411) 1,157 4,076 659 2,645 190,217 

eS eee ee ke 55,804 263,789 31,617' 76,449 45,132' 31,435 186,122) 31,390 27,818) 41,062) 16,354) 67,398! 874,370 




















2. Data of reporting member banks in Federal Reserve Bank and branch cities and al! other reporting banks. 










New York City. | Ctty of Chicago. 











| | 
All F. R. Bank Cittes . R. Branch Cittes. AUCther Report .Bkz. | 


Total. 








Three ctphe7s (000) omttiesd. — 
nee 22.\April 15. April 22. 





April 15. April 22. 














aoe - 




















All other loans and discounts. -.-. 2,666,743/2,700,146 827,954, 839,364 5,632, 177 

















April 15. |April 22. 


Wumber of reporting banks... _.--. 71 71 52 52, 284 284 
Loans and discounts, incl. bilis redis- 
counted with F. R. Bank: $ 7 $ $ $ $ 
Loans sec. by U. 8. Govt. oblig’ ns 303, 704 308 ,05: 63,753' 63,434 539,586) 540, 881. 
Loans secured by stocks & bonds. 1.955,1261,061, 236 307,987) 308,039 : 046, 709) 2,056,612 487,585 


5,692,739 1,547 072 


April 15. April 22. 





217 


111 663 








216 


$ 
111,902 


483,993 422,960 
1,550,820 1,415,006 


oo 


320 


$ 
86,281 





320 


$ 
87,272 


3 


$ 
737 ,530) 


820 


$ 
740,055 


420,339 2,957,254 2,960,944 


1,420,031 8,594,255 8,663,590 


April 15. Apr.22’21'Apr. 15'21)Apr.2 23°20 


81l 























































































































Total loans and discounts----- 4,025, 573 4 069, 4371, 199. §94 1,210,837 8,218,472 8,290,232 2,146,320'2,146.715 1 ,924,247/1 927 642 12,289 039 12,364,589 a 

Ss Be Me tt ib bocoeddiedboboos | "261.682 261,094 20,048 20,192 437 ,506 440,733 216,961) 218,630 215,231| 214,754 869 698, 874,117 855,178 
ts Ge, 72,718 72,579 13,178 12,909 107,163 106,778 50,565 50,443 33,311 33.670 191,039, 190,891 207 ,879 
U. 8. certificates of indebtedness..__| 117,094 136,537 11,443 14,911 163,810 198, 487, 44,577 50,495 30,782 37 ,544 239,169 286,526 630,472 
Other bonds, stocks & soourtsees.- 563,479; 565,417 144,233) 145,378 1,122,263; 1,119, 868 575,245| 576 858 342,841| 342,799 2,040, 349) 2,039,525 a 

Tetal loans & disc’ts, & invest's, — — aoe 

incl. bills redisc’ted with F.R.BE. 5, 040,546'5,105,064 1,388 ,596)1,404,227 10,049,214)10, 156, 098 3, 033 ,668'3,043 141 2,546,4122, 556, 409 15, 629. 294 15, 755. 648116, 911, 116 
Reserve balance with F. R. Bank-__| 540,503 558,668 .756| 127,796 905,134 929, 071 191,957| 190,715 143,253) 149,784 1,240,344, 1,269,570) 1, 413,648 
SD ee | 92,754 92,869 31,014 29,895 181,586 178, 875, 60,069) 60,638 70,987 68,430 312,642 307,943 367 ,831 
Wet demand depesits.__........... 4,055,860 4,118,470 883,069) 894,000 7,068,069 7,164,112 1,594 95311, 619,017 1,464,133'1,480,261 10,127,155 10,263,390,11 ,424,857 
Te... a casconcesdeest BT 89,681 314,710 313,150 1,373,663) 1,361,704 '299 912,929 650,954) 649,085 2,937,916. 2,923,718) 2,621,640 
Government deposite__..........- 119,375, 162,875 13,606) 16,357, 8,860 264,442 33,323 40,400 21,491 24,350, 253,674 329,192 170,822 
Bilis payable with F. R. Bank: | | | 

ob tions...| 208,043) 199,601 20,905 21,596 333,294 324, 538 on 298 123,087) 56,162 55,631 516,754 503 ,2 889 095 
ee eat tel cored coca. | 130 130 130 130, 1,093) «11. 302 302 11525, 1.68 3.912 
oat with F. Bank: 

pills red by ey BAF Pg 96,400 98,427 9,405 9,393 157,883 158,504 22,535 23, 707 9,799 9,219) 190,217 190 ,802 305,465 

Bey ds ie eee ee 237,976| 253,857| 108,207, 113,847, 610,025) 629,993) 137,677) 128 253) 126,668} 126,923, 874,370) 885,169 902 ,060 
Ratio of bills payable & rediscounts | | | ail 

an 
ee E> Sea. ea ees ‘ 10.8 10.8 10.0 10.3 11.0 11.0) 9.5 9.1) 7.6 7.5 10.1 10.0 12.4 








a Comparable figures not available. 
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, els aww’ 2 ree rs For vol ine I st - 
Biv i i; ers (51 x cette. : volume of business on New York, Boston, Philadel 


phia, and Boston exchanges, see page 1947. 


Wall Street, Friday Night, May 6 1921. State and Railroad Bonds.—No sales of State bonds 


Railroad and Miscellaneous Stocks.—A decidedly — been reported at the Board this week. , 
more hopeful feeling has prevailed in Wall Street this week | and indenter ee oped in the market for railway 
3 e ' otre Ss week | and industrial bonds. In sympathy with the market for 
than for a long time past. It began with the announcement | shares and for similar reason, as noted above, the volume 
last week that the Bank of England had reduced its official | of business has steadily enlarged especially in the number of 
discount rate from 7 to 644%, was further stimulated by | 18sues included while prices have generally advanced. 
the U. S. Steel Corporation’s action in reducing the wages | Of a list of 28 well known issues only 2 are fractionally lower 
of its employees 20% and later by what seems to be more and a substantial number are 2 or more points higher. 
promising outlook for settlement of the German reparations | Among the latter are Balt. & Ohio, Ches. & Ohio., Hud. & 
matter. Moreover there are grounds for rs of vs oa Man., and the ‘“‘Friseo’”’ issues. 
rovement in railway affairs before very long, including 

mikes, wages &. A ‘on in its discount rate by the New 1 oe — aoe of ae of Government bonds at 
York Federal Reserve Bank was fully expected and therefore 104 $1500 yy oo ude $1,000 4s reg. (small bonds) at 
caused less comment than a statement showing that the note | 70.7, “so. a. s coup. at 104%% and the various Liberty 
circulation of the Federal Reserve System is v yor go ae seus. 
$576,000,000 smaller than in December last and that its | 
gold reserve has increased nearly $402,000,000 within a year. Daty Record of Léberty Loan Prices.|.A pr. 30) May 2 | May 3 | May 4| May 5 

The result has been a general broadening of business at the —— Ethenty Loan High} 88.80) 88.80) 88.90) 88.88 
Stock Exchange. Not only have prices advanced but an Fires 34s) chusvtime Po sa wee asa oa 
investment demand, not in evidence in Stock Exchange 133] 2521 242) 315 
operations for a long time past, is evidently increasing. 1932-47 (First 4s) aie: 4 +r" ae 
Practically all the railway shares have advanced from 2 to 87 60 
4 points within the week. The industrials have, of course, Seen ae _ cial ori cca 
been more irregular. A considerable number of this group 1932-47 (First 418) ‘4 , 87 64 


have covered a range of from 5 to 12 points with varying Tesst entes im 01,000 ! 87.66 














PE 


net results, although the general trend of prices has been | Second Converted 4K% 
towards a higher level. oe oo Fad (First 

To-day’s market was almost as active as yesterday’s | _ Total sales in $1,000 unite we gece Dip ne wae 
when about 1,250,000 shares were traded in—a new record | Second Liberty Loan 87 36| 87.38 


for the year. Prices continued the upward movement until ie — a 
4 


-~_-—-- 


PE 








late in the day when liberal sales to realize profits caused 

some reaction throughout the list. a 4% one, 
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow: Total sales in $1,000 unite 





= 
iis 
SESECSSS.38SISS: 





Third Liberty Loa 








ZS VBe Bee gee 


~] 
> 


STOCKS. Sales | Range for Week. | Range since Jan. 1. 
Week, ending May 6. | for | — . 
Week. Lowest. | Highest. | Lowest. | Highest. 
2 | | 
Par. Shares| $ per share. $% per share. \$ per share.'$ per share. 
All American Cables _. 100 300)1105 May 4105% May 6/100 Feb|105% May 
American Bank Note_50 4 May 4) 524% May 2) 46% Jan! 54 
Am Brake Shoe&F . nopa May 2) 50% May 2) 42 Jan} 53 
American Chicle__o pai May 3 27% May 2) 21 Mar 
American Radiator -..25 May 3) 70% May 4) 66% Jan 
American Snuff____100 May 6)104% May 5) 95 Jan 3% % notes of 1922-23 

Preferred ae). May 2) 824% May 824% May ? (Victory 35<8) 
Assets Realization. -_-__1 May May 4 Apr 
Atlantic Petroleum -_.25 May 2) Apr 30 Apr! 23% Total sales in $1,000 unite 

0 May May > Mari 20 Apr 


19S: 
RSS 





























98. 97. 
223 287 287 
6 ° 
3% May Mey $91 3 Ase 4% Jan Note.—The above table includes only sales of coupon 
124% May 4) 124 May 4 Apri 15 Jan | bonds. Transactions in registered bonds were: 
27 May , May 4 Apri 27 May 88.56 to 89 4 
5| 1,500) 26 May May 2! Mar 35 Jan yn 89.00 95 4th 4s_ 
Batopilas Mining % May % May 2! % May 1 Jan ‘ ae on to he 221 Victory 4%s 
Brooklyn Union Gas- 100 584% May May 6) | Jan} 60% May oo ae to 87.34)| 100 Victory 3%s 
Brunswick a te ox vd 5 May 2) Feb 54% Jan 22 to 90.42 
Buffalo Roch & Pitts- o May May May; 72% Mar i tail 
Calumet & Arizona. _-10 52% May 5 May ¢ Jani 53. May Foreign Exchange. 
Chicago & Alton. -_._100 May 6 May Apr Jan To-day's (Friday's actual rates for sterling exchange were 3 91% @ 
Chic & Alton pref-..100 May May Apr Apr | 2 92% for sixty days, 3 96% @3 98% for re ty and 3 97% @3 98% for 
C 8t PM & Omaha. . 100 May 3' 60 May Apr Jan | cables. Commercial on banks sight 3 96% @3 96%, sixty days 3 90% @ 
Cluett, Peabody &Co100)_ : 4% May 5 45 May Apr . Jan | 3 90%, ninety days 3 89@3 89% and documents for payment (sixty days 
Cuban Am Sug pref. . 100 88 May , May May! 9: Feb | 3 90% @3 91%. Cotton for payment 3 9644 @3 90% and grain for pay- 
Davison Chemical. no pa’ May 4 : May Mar! : Jan | ment 3 96 % 3 96%. 
Detroit United Ry... 100 May 9 May Apr| 72 Mar To-day’s (Friday's) actual rates for Paris bankers francs were 8.06@8.23 
Elk Horn Coal pref. . .50 May 4% May Jan| 40% May | for long and 8.12@8.29 for short. German bankers’ marks are not yet 
Emerson-Branting. _ _ 100 May May Apr quoted for long and short bills. Amsterdam bankers’ guilders were 34.88@ 
General Cigar pref -__ _ 100 May May Jan 34.99 for long and 35.35@35.46 for short. ' 
Gilliland Oil pref____100 May May Apr Exchange at Paris on London, 48.30 francs; week’s range, 48.30 francs 
Gulf 8 Steel Ist pref _ . 100 4% May May May) & high and 51.22 francs low. 
Habirshaw E C__-_no pai May May May . he range for foreign exchange for the week follows: 
Hartman Corp May 3) 77% May Mar ? Sterling, Actual— Sizty Days. Cheques. Cables. 
Homestake Mining - - 100 00} 56 May < May Mar ; High for the week 392% 3 973 3 98% 
Hydraulic Steel. __no pai ‘ May 2) 12% May Apr| 20% Jan | Low for the week 396 
Illinois Cent—RR secur | Paris Bankers’ Francs— 
stock trust certfs __ 100 4 May May ‘May! 56 Jan | High for the week 
Leased line stock . - 100 4g May 6) 59% May 6) Jan, 58% Jan | Low for the week 
Indian Refining ) May % Mar, 15% Jan German Bankers’ Marks— 
Int Nickel pref-..-..100) _ ; } May Jan| 85 May | High for the week 
Kelsey Wheel Inc-_.-100) 1. , May Mar 61% May | Low for the week 
Preferred 100 ? May Mar| 88144 May Amsterdam Bankers’ Guilders— 
Keokuk &Des M - - - - May May High for the week .99 5. 35.46 
3/1. May 3/1: Jan|1! Low for the week----, 0 35.12 


Pas phenderr wes 100 rs : May 3)/102% Mar Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
Lima Locomotive. . 00 May 5) 73 Mar 79% May | discount. Boston, par. San Francisco, par. Montreal, $109.375 per 
Preferred 300 yd | — 9834 ge! $1,000 premium. Cincinnati, par. 

May Mar, 25. Apr Outside Market.—Business on the “curb” at the begin- 
yd May! 5. “May | ning of the week was active and strong and prices generally 
May May| 16. May | moved to higher levels. Profit-taking caused some irregu- 
Saar @4 1a sol ot May | larity but the tone of the market remained firm. Trading, 
May : Apri 1544 Apr | however, dwindled as the week progressed. Oil shares as 
May 4 Jani 7% Jan j j i 

Ctfs dep stpd asstd.__ May . fo 332 an | usual were the most active issues. Simms Petroleum was 


First preferred. ___100} 1. May Apri 12 — the most prominent issue, being actively traded in up at first 

WY Guipbide. no par “4 + pd Jan| 28% Jan | from 10 to 124, then down to 10% and to-day advancing 

Norfolk Southern. -100| 1. i May ‘Apri 12% Jan | 01154. Theclose was at 11%. Maracaibo oo was a 
hio y & Blow _no par Ma % : : 1 

Eretesie titver bain'e 100 ped 4 Mar\1l0 J It lost a point at first to 2914, sold up to 30/4 then reacted to 


an 
Otis Elevator 7 May ‘Pr an M8Y 12914. To-day it moved up to 30%4 and rested finally at 


May 
cane & enema -20 pe! 5M 2% Jan] 15: 1 nged between 164% and 163 
uate i: Memern 100 4) 12%4 Jan) 15% Apr 3014. Internat. Petroleum ranged A 34, 


Phillips-Jones__- - 714 etl box 282 | closing to-day at the high figure. Carib Syndicate eased off 
: 


Mar 85 Feb | at first from 84 to 7%, ran up to 8% and ends the week at 
May) 80 Jan | 854. Gilliland Oil com. rose from 15 to 20 and reacted finally 
Maril02 Jan | to 17 1%. Grenada Oil improved from 6% to 944 and closed 
Jan) 6% Jan | to-day at 9. Salt Creek Producers advanced from 13% to 
pad i113 Bo 1454. The industrial list was without feature but prices 
, Mar| 25% Jan | were about steady. Amalgamated Leather com. moved up 
Jenks” or | from 9% to 14 and finished to-day at 13. Durant Motors 


Jan| 20% Mar | eased off from 21% to 20% and sold finally at 2034. In- 
os May | tercont. Rubber after early loss from 10%4 to 10, sold up to 


Feb Jan | 1234, with a final reaction to 11. Bonds were fairly steady, 
Mar) 784 Mar | though Allied Packers, 6s, after an advance from 4534 to 


Mavi 6244 Mar § 47, broke to-day to 43 and closed at 44). 








== a8 








NAP OD hh OCOD rr OS 














00 
Remington, Ist pref_100 
2d preferred 100 
Sears, Roebuck pref.100 
Shattuck Arizona ____10 
So Porto Rico Sugar. 100 
Stern Bros pref 
TemtorC & F PclA no par 
Texas Co rights 
Tex Pac Land Trust.100 








Weber & Heilbroner no par 
West’'h’se E & M Ist pf 50 
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OCCUPYING THREE PAGES 
For sales during the week of stocks usually inactive, see preceding page. 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


1953 








HIGH AND LOW SALE PRICE--PER SHARE, NOT PER CENT. 





Saturday 
April 30. 


Monday 
May 2. 


Tuesday 
May 3. | 


| Wednesday 


May 


4. 


Thursday 
May 5. 


| Friday 
May 6. 





Sales 
Sor 
the 


| Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 


Range stnce Jan. 1. 
On baste of 100-share lois 


PER SHARE 


Range for Prevtous 


Year 1920 





Lowest 





Highest 


Lowest 


Highest 





$ ; per share ' $ ; per share | | $ per share | 
- 


R1 io 
*75 

*3lo 
*77 

3658 


12 

7 

111 
61%, 


-——— = 


73, 
*17 
2514 
41 
6214 
*99 
271s 
732 
*611o 


127g 
19 
*13 
71 
30 


91 


44g 
12% 
2614 


Ole 


817s 
6 


9le 











81%, 
*75 


*3lo 
*77 
36:2 
4934 
12 
*7 
111 
6144 


"73g 
1714 


*101 - 
63 
914 


77 








821s 
*75.0 7 7 ee 
#310 
*77 
3634 
4914 
117%, 
*7 
Lllle 
617s 


20 

385g 
4914 
12!g' 


8 
11212 
6212 
734 
17-2 
2638 
4214 
6324 
100 
2918 
74 
63 


734 
1714 
26 
4il4 


36 

my : 

Bg 
Lig 
35g 
6 





47%, 


90 91 
*100 10414 
612 6% 





1012 11% 


$ per share 


8212 

75le 

*3loe 
*78 

3712 
50 

115g 
7 


11248 
6234 


7%s 
1712 
261g 
407s 
64 


34 
ll, 
457g 
§ 85g 
3818 
77%, 
481g 
*73 
39 
611g 
315g 
84 
12812 


52 
61le 
12812 
llig 
501g 


51 
1014 


105 


8314 





75le 
37g 








78 
lle 
4658 
89le 
3844 
77% 
481g 
73% 
3918 
6344 
3248 
84 
1291e 


4 
lltg 








$ per share 
84lo 


76 


334! 
801! 
4lig 
5lie 
1318 


81 
116 


6434 


14] 
ly 


853 


191 
29 


447. 


67 


4 
100/g 


32! 
75 


*6312 64! 


6219 
3712 


: 983, 99 
224% 226 


lig 


39 


11 
5 
8 


1434 
217% 
147g 


73! 
31! 
9 
21 
92! 


433 
13%4 
2812 
507, 


13 


523% 


ll+g 
7 83 


23 


5634 


6234 


78 


$ per share | 

Z8214 83 
| 7614 
334 

81 
4034 
5lile 
*1]2ig 
2 -" 
| 11 


76ie' 
378) 
8134) 


51% 
13ig 
Slo 
116 
653s 
ll4 
1l4 
87g 
2053 
2934 


633, 
34 
5g 
834 
2} 20 
2 85g 
441o 
661le 
1011s 
2} 32g 
757g 
2, 6Als 
40 
38 
-| 46 
9914 


4 


4213 | 





a 


8 





23lg 


46 


119%g 119! 


64 
1] 


2312 

85g 
2348 
15le 
1044 
1844 
3014 
68le2 


10! 
18 
37 


41 
18 


50 
3812 


37 
11 


78 


464, 
9044 
3844 
77% 


64%, 7ilz 
105, 11 


_ 64%, 
| 105g 
23 


85g 
23lg 
15le 
1044 
184, 
29le 
677% 
2 10!l2 
18l4 


-~-—-——--— 


414 
17% 
50 


37% 
35le2 
54 
4 ll, 
46 
90le 
381le 
78\4 
47\4 
*73 
40 
72 
615, 





71g 
10 











5g 
lll, 


Shares 


10,400 
600 
1,100) 
1,000 
69,500 
2,100 
2,800 
200 
25,000 
13,900 
2,100 
700 
6,550 
5,500 
29,000 
26,500 
3,900 
00 


500) New 


17,200 
800 


1,800 
900 
8,600 
19,700 
300 


19,700 
7,700 


erred 100 
500) Clev cin Chie & St Louis. .100 
100 


Railroads. Par 
Atch Topeka & Santa Fe..100 
Do pref 100 
Atlanta Birm & Atlanta... 100 
Atlantic Coast Line RR...100 
Baltimore & Ohio 





Canadian Pacifico 
Chesapeake & Ohio 
Chic & East Illinois trust rects 
pref trust rects 
open Great Western.._100 
o 


Certificates of deposit... 
1 


6% pr 
Do 


Delaware Lac] & Western. 
a gg > a emai 





Do pref 100 
Brooklyn Rapid Transit..100) 
1081 





Minneap & St L (new)....100 
Mion aS dating ee 00 


pre 
Nat Rys of Mex 24d pref...100 
Seno» oo--ae 


New York Central 
N Y Chicago & St Louis. ..100 
3 ret pref 1 


Pere Marquette v t © 
Do prior pref v t o....100 
Do vto 100 





Do 2d pref 50 

St Loule-San Fran tr ctfs..100 

Preferred A trust ctfe...100 

St Louis Southwestern... ..1J00 
r 


Texas & Pacific 100 
Twin City Rapid Transit. .100 
— Pacific 


11,600) Ww 
100 


7,300 


pref 
Air Reduction, Inc....#0 par 
Ajax Rubber Inc 
Alaska Gold Mines 


Allied Chem & 
Do 





Safety 
Am Ship & Comm.....80 par 








100 
51g Apris| 


77ig Marl2 
75ig Jan 3 

214 Feb 26 
77) =6©Apr27| 


67g Jan 14 
Apr20 
5534 Marl14' 
ly Apr2s) 
14 Apr2s) 
7i4 Mar 9 
Marl4 
Mar10 
Marl0 
Aprl4 

Apr 8 








1llg Apri 
6612 Apri4 
J 3 


477, Apri 
97 <Aprl4 
4212 Apr20 
9 Maril 
66 Maril 
85 May 3 
2 MarlO 
4 Feb 24 
16 Marll 





3312 Marll 
4y,Jan 65 
60 Jan 10 
Mart} 
Marl12 
May 4 
May 6 
14% Marl7 
16 Marll 
923, Aprl4 
687, Apri4 
323, April 
145% Marlil 


35 

241, Apri4 
70 Maril 
65 Marl5 
3714 Marl2 
40 Marlil 
191g Mar!1 
28 #£=Apr?2i 
235, Feb 7 
35 Marll 
51g Aprié6 
812 Marll 
70 Marll 
191g Marll 





5312 Marll 


1912 Jan 14 
7 Mar'l 
18 Marll 
1253 Marl2 
9lg Marl2 
15 Marll 
2314 Marl2 
65 Aprl4 


1g 
251, Feb 24 

34 May 3 

1 Jan 3 
38%, Mar 8 
2871, Marl5 
20%, Jap 3 
75 Maril6 
45's May 2 
72% Feb 28 
3612 Aprl9 
72 May 6 
4912 Jan 14 
25 Jan 
7714 Jan 


4ilg May 6 


i 





$ per share4 § per share | 


8410 May 5; 
79% Jan 24 
7ig Jan 4 


—86lg Jan 3 


4213 May 6! 
64 Jan 11! 
14% Jan 25) 
10 Jan 25 
1194 Jan 11 
6533 May 6 

6%, Jan 29) 

61g Jan 31 

9 Jan 8 
20°s May 6 
31 Jan 12 
461, Jan 12) 
71 Jan ll 
110 Jan 24 
33!3 May 6 
76!3 May 6 
67 May 6 
48 Jan 20 
66 Mar 3 
3914 May 6 








4214 May 6 

(5g Feb 7 
7712 Feb 17 
741, Jan 12 
5lle May 6 


‘$60 May 4 


597g May 6 


41%, Jan 12 
2lleo May 6 
57 Jan 20 
45 Jan 6 
32 Jan 10 
76 May 5 
8014 Jan 15 
55 Feb 7 
57% Jan 15 
247g May 6 
34 May 6 


7 Jan 


44 May 6 
19%, Jan 8 
521g Feb 17 


6510 May 2 


88 Jan 20 
12953 May 5] 
114 Feb 25) 
2312, Jan 28 
67 Apr26 

8%, Jan 11 


133 Jan 21 





80 Apr 6 
8114 Feb 
Jan 


7 Marll 


1212 May 5) 
541o May 5! 
59:2 May 2! 
65 Apr27| 
533g May 6' 
118g Aprils’ 
62'2 Jan 31 
03 Jan * 
9llie May :« 


‘| 
| 10714 Feb 26| 


10 Jan 
14 Jan 20 


. oy eee per share 


Feb, + fh 
12% 





rer) : 
seiiedercieegessseeeesseeeseeeee 


| 


P35 


eRe eeezeeSooeeeeTebesisees 2229 


BEE SUSasyEEESeEsEstEs 








301s 


Nov 
Jan 
Sept 


Jan 





PIA an4 artedé neteae: no gates an thie fay, 


@ @x-ridhts, § Leas than 199 aherea, 


@ Wr-fiv. and rights. s Ex-dividend. 





1954 





HIGH AND LOW SALE PRICE—PER SHARE, 
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Saturday 
April 30. 


Monday | 


May 


2. | 


Tuesday 
May 3. 








$ ; per share | 
69 69 
43 43% 
7753 78 
304, 30% 
*88 90 
#101 104 
70'e Tile 
*83 R9le 
1077s 
12112 
91 
120%, 
80 


91% 
571 
6038 
1043; 
419) 
90- 


13% 
17%%4 
59 
47% 
76 

Hle 
871s 

75 











29%, 
152 
102 


$ per sahre $ per share 


70 
4258 
7758 
30'2 
RR1o 
101%, 
7 148 
*23 
1071 
1211s 


RBOl4 
#99 

5712 

5Y+2 


"103% 


+9212 


70 | 
444) 
781) 
30%) 


91 | 


101%4\*101 


73 | 
8910! 
108-2) 
124 | 
90 
1217s 
R144 
98 





~ 934! 
2819) 
40 ) id 
3410 
6 
40)%s | 
34%) 





i 
917 ' 
102 | 
57 +2) 
62 


104 34) 

5! 
95 
90 


5° 





15% 
137s! 


591le) 





*69 
43 
782 
3014 


70 
44\, 
307s 
8 O19 
104 
71lig 73 

*833 
1077s 
12 15g 
907s 
121% 
79%4 
974% 

34 
Qa. 


l 2342) 
907s | 


R 


893%, § 
101 
584g 
60% 
Qlle 
*] 03 34 


ble 


| #9219 


87 lo 
5\4 
18 
15 
1710 
59le 
46% 


Og 
2 10312 *103 


*145 
*101 





102 
1812 19 


4473 | 
8410! 
8514! 
2019 
59 
224% 
20 
2052 
6914 
947, 
Sle 
89-2 
q 
25 
86 
18 
141g| 
14g) 
74 








104 


187%, 191g 


381g 
§23, 
*8414 
20 
59 
2352 
1942 


*46ilo 

2814 
*149 152 
*102 105 





18%, 19 


7812) 


90! ig 


| 


S919! 
10814) 








Wednesday | 
May ert 


$ per share 


*69 


42%, 3 


*75 
30+2 


8812 9 


71 1 
*83 
10744 
1217s 
*89 


4g} 121% 


79% 


28 
*146 
*102 

















18:2 18% 


*OHGle 
43'\4 

| *78 
30%2 


“391s 


7 15g 
*83 
| 107% 
245g 12312 
| *90 





285g 
152 
104 


*149 
*101 











Thursday 
May 5. 


— —- a eed 


S per share 


73 
437s 
7812 


3112) 


90%g 


i 
» - | 
9314) 


i 


i 


61 34 


- oii 


?) 
95 


8924! 


104 


"90%. 
*101 





18lo 187s 


NOT PER CENT. 


eee 


Friday 
May 6. 
$ per 
*69% 73 
4i'\g 43% 
7Ziiea 77s 
31 3lis 


Y21le 
104 
7214 
8910 
108 
125% 
G2 


125 


S114 


97 %s 
3414! 
wie 


423g 
35 91 2 
65 


4419 
36 
10 
63 
Gilg eats 
6212 
63%, 
1041e 
5 
G5 
*38 


| 10,800 


18,000 


2 19,800 


ale 

2 10319 
39 | 

8612, 





34| 65,500 


947. | 
803g 
5° 
26 


share 


| 63,500) 





For sales during the week of stocks usualiy tnaactive, see second preceding page. 





| Week. 


Shares 
200 
26,200 
1,100 
4,600. 


16,600 
100 
16,700) 
20,100 
17,609 
200 
8,900) 
57,600 
400 
300 
S00 
400) 
21,000 | 
3,509 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range stnuce Jan. 1. 
On basts of 100-share tot 


PER SHARE 
Range for Previous 
Year 1920 








Lowest 


H tghest 


Lowest | 


Highest 





Indus. & Miscell. (Con.) Par 
Am Smeit Secur pref ser A_100) 
Amer Smelting & Refining. et 


Do Dp 100 
Am Steel Fdry tem ctfs_33 1-3 
Pref tem  ctfs | 


100, 

Amer suamare Tobacco... 100 

Do pref 100 
Amer Telephone & Teleg._190 
Amer Tobacco 100 

Do pref (new) 1 
Do common Class B...100 
Amer Woolen of Mass_...100 

Do pref 100° 
Amer Writing Paper ‘pref_ -100 
Amer Zine Lead & ode 

ee 
Anaconda Copper Mining. 50) 
Associated Dry Goods_...100 

Do lst preferred 

Do 2d preferred 


| Associated Oi! 


7,300) 
156,300 
2,909 
1G 
200) 
66,100) 
200) 

] 790) 


200 
500 
3,100 
LUV 





1,300| B 


2,800) 
100) 
4,600) 


4,200 


700 
7,700 
1,900 

37,300 
3,700 
8,600 

57,100 
4.200 

31,000 
8,200 
8,200 
1,900 
4,900 


2,600 
1,200 
2,000 
100 
2,600 
3,800 
17,500 


1115,400 
57 ,80U 
200 
15,50U 
2,000 
23,200 
7,200 
17,100 


600 
18,900 
1,000 
200 
500 
400 
31,100 
18,300. 
3,200 
256,800, 
y 700, 
4,500) 
300) 
5,700) 





108, — 
00) 


22,500! 
1,000! 
900) 
500 

l, 100) 
600! 
19,¢ 500 
1,300 
1,600) 
24 ,300) 


_ 30,300) 


63,| 10,700 
16,100 


4\4 
1034 


2812. 


24 

5314 
8734 
2214 
167g 
5Al, 


164 
5312 
48\4 4844 
28%, 29 
150%, 150%, 
*102 104 
18lo 187s 





2 »300| 
9,000) 
500 | 
* 100) 
4,300 
200 





0} Continental Can, Ine 


| Haske 1 & Barke” Car. 


00 Kelly-Springtield Tire.... 25 








17,400 


rey Fruit 


. 
Austin, 
Do 
Baldwin pone me Wks. — 

Do 100 
Bethlehem Stee! Corp....100 
Do Clazs B common... 100 


Nichols & Co..Noe — a0 
100 


Do cum conv 8% pref_100, 
Booth Fishertes_.-_ .-.- No par 
Brook yo Edison, Inc 
Irn 
Butte Copper & Zine vtec. 
Butterick l 
Butte & Superior Mining... 10 
Caddo Central Ol) & Ref_. 100, 
California Packing....No par 
California Petroleum 

Do pref 
Callahan Zinec-Lead 
Case (J [) Plow Wks..._No par 
Central Leather 

Do 
Cerro de Pasco Cop...No par 
Chandler Motor Car.._No par 
Chicago Pneumatic Tool-- 100) 
Chile Copper. | 
Chino Copper 5) 
a ee par| 
Colorado Fuel & Iron. _ 109) 
Columbia Gas & Elec tric. 100) 
Columbia GraphophoneNo par} 

Do 100) 
Computinug-Tab-Recording 100) 
Consolidated Cigar....No par 

Do pref 
Consol Mistributors. Inc.20 pt” 
Consolidated Gas (NY)... 100 
Consolidated Textile..No par 


Do 
Contint’! Candy Corp.No par 
Corn Products Refining. ._ 100 


Do opr ef 
Cuban-American Sugar... 
Dome Mines, Ltd 
Elk Horn Coal Corp 
Endicott-Johnson ........ 5D 


Famous Players Lasky No par 
Do preferred (8%)-..-..100 

Federal Mining & Smelting100 
Do pref 


Fisk Rubber 

Freeport Texas Co_...No0 par 
Gaston W & W, Inc..No par 
General Asphalt 00 

Do 
General Cigar, Inc 

Debenture pref )} 
General Electric 100, 
General Motois Corp..No par; 

Do pref... -- .100) 

Do Deb atock "(6%)...100 

Do Deb stock (7%)--..100) 
Goodrich _ (B F) 

Do Pp 100) 
Granby M 8S & P..-..100) 
Gray & Davis, Inc....--.- 25 
Greene Cananea Copper_.100) 
Guantanamo Sugar...No par 
Gulf States Steel tr ctrs_._100) 

_No par| 
Hendee Man ufacturing - --100) 
Houston Oil of Texas 
Hupp Motor Car Corp-.-- 10) 
Indiahoma Refining 5) 
Inspiration Cons Copper-. 20) 
Internat Agricul Corp-..-- 100) 

Do pref 100 
Inter Harvester (new) ----100) 

Do pref (net) 100) 
Int Mercantile Marine--.-.- 100) 

Do pref 100 
Internat Motor Truck.No par 

100) 
pref 100 
International Nickel (The) 25 
International P 100 

Do stamped pref 
Invincible Oil Corp 
Iron Products Corp...No par 
Island Oil & Transp vtoc-.. 10 
Jewel Tea, Inc 100 

Do 
Jones Bros Tea, Inc 





Temporary 8% pref....100 
Kennecott Copper....No par 
Keystone Tire & Rubber.. 10 
Lackawanna Steel 100 
Laclede Gas (St Louis)...100 
Lee Rubber & Tire....No par 
Liggett & Myers Tobacco. - 

Do 


pref 
Loew’s Incorporated..No par 





$ per share 
63 Jan il 
34% Mar3!l 
68's Mar3l 
23°83 Apri 
85 
8644 Apr20 


100 Jan 3) 


768's Apr22 


831s Jan 5 


95%, Jan 3 


112%, Mart 2! 


87 Jan 4 
110 Jan 3 
57 Feb 21 
93 Feb 21 
29's Mart8 

8 Marl2 
26 Maril 
337g Jan 3 
24 Jan - 


$ per share 
May 2)! 





Jan 10) 





55%, Jan 
45 Jan 65 
94 Jan 3) 
5  Apr20| 
30!g Marl7! 
29 Marl7 
93g AprZl 
61 Jan 6) 
R2iqg Mart2 
7 Mar! 5 
5012 Jan 22 
5314 Apri2 
R9 Apr2l 
99%, Jan 3 
4 Feb 2! 
88 Jan 5 
Rl'4 Jan 
4\4 Mar 
l41e Jan 3) 
10%g Jan 3) 
Li%7g Mar 1 
4 Aprl3 
25 Jan 5| 
68le Jan 4) 
4/3 Mart2 
5!; Feb 21! 
313g Apr 7) 
§8'\g Aprilia | 
23 Marl? 
64 Jan 3 
581g Mart 
9 Mar 9 
1912 Mar30 
19 Feb 24 
24'4 Marll 
56's Mart5 a 
lo M: ar 1S 
34 Marts; 
31424 Apr 25 
40 Apr2|| 
65 Aprig) 
Gilg Avr 9| 
77's Jan 5 
175g Mar!2) 
52 Apr 4 
90 Apr 4} 
1 Feb 15' 
65 Jan 5 








100 Jan 5 


257 Marit! 
73 Jan 3 
83leJan 3 
IRig Aprl4. 
571g Apri9) 
29014 Apr22; 
10'g Jan 3) 
17 Jano 25) 
52 Jan 5) 
87 Jan 5) 
48 Jan 
76\4 Jan 
57g Mar 
23 Jan 
79 Jan 
llts Jan 
13%, Jan 
li; Marl7 





>| 


13010 Jan 0 


12! Marl5 
26612 Jan 10) 
63 =Marll 
71!2 Mar 8! 
34!4 Marl4! 
72 Jan 3' 
17 Apr 4) 
91g Jan 6 
20 Jan 14) 
li*s Apr 8 


54 Mar!7 
15 Jan 3 
59le Marl2 
ll'g Jan 4 

Sle Marl4 
2953 Marl2 
7i4 Feb 25 
425, Mar | 


10412 Jan 17) 
107'2 Jan 11 


117'2 May 5) 


138le Mar!8) 


2614 Apr15| 





81 Mar30 
103 Jan 3 
1244 Jan 3 
461g Marl! 
30 Marld 
72 Jan 7 
571i2e Jan 5 
131g Jan 3 
46 Jan 3 
70!e Aprl2 
161g Marll 
31 Apr 8s 
314 Marl4 
4 Jan 6 
8legJan 4 
141g Jan 3 
3514 Marl2 
84 April2 





16 Marll 
8i4Jan 3 
4712 Aprl2 
40 Jan 

1712 Jan 14 


13814 Jan 22) 153'2 Apr23 
10512 Feb 8 


90753 Jan 
16 Jan 


70 
44%, May 2 
83 Jan 20 
3lle Jan 11 
91 Mar 7 


; 
i 3s 





96 Jan 19 


10714 Jan 27 | | 


SS Mar 1’! 


914, Feb 17 1 
LOS's Mar29 | 
12 548 May 6) 


Jan 31)) 
M ay | 
7, May 6) 
Jan 20. 
Jan 8 | 
Jan 14) 
May 2 
May 6)! 
May 3)| 
2 Apr25)| 
Mar2s || 
Jan 3) 
Jan 3 
Jan 7) 
Jan 12 
Jan 21) 
Jan 11); 
Jan 25)\| 

¢ May 6} 
May 6) 
Jan 11) 
Jan 15)| 

3, Jan 27)| 
> May it 
Jan 21)| 
Jan 8) 
20 Jan 19) 
1534 May 2)! 
194g Aprl9)) 
47, Feb ay 2) 
4 34 M: “ y 2} 
787g | 5} 


911, 
6 


3210 Jan 20 

RH Apr30 | 
7014 Jan 11): 
12°, Feh 16) 
25% May 6) 
dile rpg 
3254 May 6) j 
63 Jan 29 

12% Jan 8, 

62; Feb 10) | 
38le Jan 19.) 
5914 Jan 11\| 
R90 Feb 18 
10 VM 1r26) 
895g May | 
2178 Jan 7 
66 Jan 29) 
98 Jan 8 
_° Jan 7, 
76!9 Mar2 6 | 





3%; Apr29! 
91 Jan 17 
26 Feb 14 
68le Feb 28 
33\4 Feb 25 
21%, Apr2i 
2534 May 6 
6914 May 2 
95°, Mar24 
R2le Apr29 
90 <Apr27 
9 Mar23 
2912eJan 28 
90 Jan Il 
19°g May 5! 
20'2 Jan 17 
5's Jan 13, 
73g May 5) 





§21le Jan 20 
SS May 6) 


16\4 Jap il 
71%, Apris! 
70%, Jan 13 
82 Jan 24) 
441g Jan il) 
85 Jan 7 
25 Jan 26 
16°4 Mar23 
2519 May 3)} 
LO Jan & 
iSlo May 6 | 
son Fer 4 : 
25's Apr2 
BH May 6 
1634 May 2) 
7ig Jan 8. 
ie May 2) | 
1334 Jun 11 





1714 Jan 11 
63°, Jan il 
42 May 6) 
76 Jan 18 
6412 Apr25) 
17 May 2 
66 May 2 
75 Jan 20 
26 Jan 20) 
40 Jan ll 
4%, Jan § 
11%, Marl7 
2973 May 3 
2512 Jan 27 
547g May 5 
94 Jan 25 
22's May 6 
1778 May 2 
5812 Jan 11 
48\4 Apr26 
29%, Apr3o 











21!2 Mar28 


per share $ per share 
61 Dec 83 


291, Dec 
641, Dec 
26 Nov’! 
791g Dec! 
82'g Dec 
97% Dec, 
65 Dec 
79 Dee 
92'g May 
104! Dee 
R5lg nd 
100!g D 
55 le 
8812 
28le 

5%, 
25l, 

30 


18 
497% 
38 
R4 
Hig 
7lilg 
42 








Nov 

Nov 

Dec 

Dee 

Dee 
560 May 
9 Dee 
521g Dec 
34 Dee 
51's Dec 
7 


7154 Dee 
i6 Dee 
52 Dec 
97% June 
3%g Dec 

Dec 

Dec 








Mar 

72 Jan 

1004 Jan 
50 


O3l¢ 
14253 
118%, 
106% 


Jan 
24 May 
82 June 
1481p Apr 
1021: Jan 
G64, May 
10215 Jan 
1024, Feb 
114 Jan 
15 
96%, 
129 
lils 
26 
2014 
2k, 
85is 
46 
75lg 
20%8 
19%, June 
104% Jan 
LOSig 
61%, 
164%, 
111% 
21% 
415, 
40%, 
44\, 
67 


Jan 
Jan 
Mar 
Aor 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Sg Apr 


443, May 
1347 Mar 
48 Jan 
36lg 





* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. ¢ Ex-rights. 


@ Ex div. and rights. 


# Par value $100. 


o Old stock. 


s Ex-dividend. 








1955 
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For sales during the week of stocks usually inactive, see third preceeding page. 




















































































































































































































































































































| PER SHARE PEK SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range stnce Jan. 1. Range for Previous 
———_—_—_————_ for NEW YORK STOCK On basis of 100-share lots Year 1920 
Saturday Monday Tuesday | Wednesday | Thursday | Friday the EXCHANGE 
April 30. May 2. May 3. | May 4. May 5. | May 6. | Week. Lowest | Highest Lowest Highest 
$ per share $% per share $ per share | $ per share' $1@ sh are | $ per share | Shares | ee & Miscell. (Con.) Par| $ per share | $ per share | $ per share $ per share 
a SA 1134 117g 11% 11% I1t2 1134 lille 11%4' Ll1le 11%) 2,100) Loft Incorporated --.--- No par 9ig Mar2 21) 123; Jan 10 93g Nov, 28 Jan 
*36 40 | 3773 3773 *36 28 363, 37 37 38 | *36 48639 ‘600! Loose-Wiles Biscuit tr ctfs.100! 31 Jan 5 42 Jan 31 25 Deo; 70 aD 
795 115 ; 99 99 *99 #4115 99 115 *99 #115 *99 #115 100) Do 2d preferred....-.-. 100; 99 May 2| 100 Marll|! 100 Dec) 11512 Jap 
145 147 | 147 14914 1481g 15012 *145 151 |*145 lol | 15014 150'4) 2,200 Lorillard (P)---.-------- 100! 136 Feb 3) 16412 Feb 28|| 120% Dec) 183% Jap 
*99 104% 103 103 | *99 103 | *99 103 | *99 102%, 102% 102% 100) Deo pref..-.---.-.---- 100} 100 Jan 5| 107 Feb 3)| 97 Dec; 110!2 Jap 
a oS OE GER coca Suse] cons satel sees cseal bc0s ‘Sg8E] EGGuC |Mackay Companies--.-.-- 100| 59leJan 3) 68 Jan 24)| 56 Dec; 69% Jap 
Ane eel ORB BB | luce meee] ores) <mna] Hem 45 eel ae Spal = shane | RD BOM inerccccceses 100/ 56 Marll| 57lgFeb 2|| 56 Dec) 644 Mar 
68 68 | *65 80 . *65 ee Aes Scck eesa “‘ssacl Te ae) 200; Manati Sugar........--- 00| 6414 Apr28| &89l2 Feb 14 631g Dec| 15l!2 Apr 
#86 92 | 88 s9 | 8914 8914 90 90 | ---- ----| 88 891g) 800| May Department Stores..100| 65!gJan 4) 921, Apr 18 65 Dec) 13712 Apr 
10214 O6Rs 8! seat week eee i *924, it Rékenne'| See BGiaktiabendices 100| 95 Marl8} 10ll2Apr 7 951g Oct! 107 Jap 
14514 14819 14214 150'2 14653 151 1465s 14914 14714 15014! 15012 15512 25 99,500! Mexican Petroleum.....-. 100| 1353g Apr 4) 16714Jan 13)| 148 Aug) 222 Jab 
aba me . Oe.) cnes  eeeal os ~| ---- ----| --2- -<~-| 100) DO Wi nccecsccccces 100| 88 Marlil| 94 Jan ll 8% Mar 105 Jap 
2272 2310 223 2310 23 233g. 2234 23 | 2212 2333, 23 2312) 6, 900; Miami ith dt dieonwns 5| 15%,;Jan 3) 24 Apr 26 141, Dec| 26 Jan 
145g 15 1410 15 1410 147g 143g 14%) 14% 14% 41g 1434! 49,500) Middle States Oil Corp....10) 11% Ts 15°s Apr 25 10 Aug) 71% Jap 
Q28lo 28% 2853 2912 29 2953 25! - a+ 30 | 2912 2934! 11,400) Midvale Steel & Ordnance..50| 25's Apr 8! 331gJan 4/| 28% Dec) 52%, Jap 
*5llo 55 | *5112 55 | *5e 57 | *53 | *53 0 «56 | *5300— OG | ------ Montana Power. ...-..-.-.- 100} 5l'2: Apr 8) 564 Jan 11 471, Dec) 691g Jan 
#93 9814 *93 9814 *93 9814 *93 a8 ig} *93) 9814) *93 = 9814) --_-- ee er ae 100} $965 M - §96 Mar26|| 93 Dec; 10044 Jap 
Q1le 23 | 2312 25 292 943g, 22 23 | 2253 23145 23 23/4) 13,500! Mont wa&Gollis Corp. No par| 14% Feb 25 May 2 1253 Dec) 40 Mar 
*22 22%, 22 2210 22:9 22lg ---- -| 21% 22 | 2212 2212 900} National Acme......-.-- 50| 2012 Feb a4 30 Jan 4 25lg Dec| 40 Mar 
117%, 11734 #110 119 *110 119 *110 Vi. _/*112 wan} 100; National Biscuit......--.- 10%} 102 Jan 4) 12034 Apr 25 96 ##Dec| 125 Jan 
bi #119 «113 | «112 «112:«|:«111)s«111:s«*{ #110114 [*110 112 | 200; Do pref..........---- 00| 106 Jan 3) 120 Jan 26)| 10312 July} 116 Jan 
*32 3310 33 33lo *3210 3 3212 3219' *321l2 34 32% 3319) 700) National Cloak & Suit_.._.100| 25!2Jan 5; 355s Jan 18 254 Dec 80 aD 
761g 76lg. *7412 79 *76 79 | *761g 79 | *76l2 79 *77 79 | OG: «=e Be, ascucneuneen 100; 55% Jan 4) 761s Apr 30 59%, Dec) 102!2 Jan 
«13 2 | 13, 2 lig 2 | ---- ---- "1% 32 134 154) . ,050| Nat Conduit & Cable.No par 1 Apr 13 5 Jan 10) 2 Dee 138 £=Ap 
*61 62 | 613, 62 | *61 63 | 61 63 6214 64145 63 64 | alee Nat Enam’g & Stamp’g...100| 49% Jan 5 65 Feb 14 45 Nov, 89!2 Jan 
99 «94 | #900—CiC«O94 | 490094 | 491094 | FOL 4 so 8}. 100} 90'sApr 13, 95 Mar 9} 88 Nov, 10214 Jan 
*76 78 70 #77 | *77 «+78 +41 76 7653 77 678 78l2e 79 700) National Lead_.......--- 100! 69%Jan 3 79 May 6|| 63tg Dec) 93!4 Apr 
1043 110 |*104%- 110 *105 ----| 108 108 (*105 110 *104 110° ee: eC rere 100) 1004 Jan 8 103 May 4|| 100 Dec, 110 Jan 
121g 121g! 12 123g 12 121g: 115g 125g! 1214 12%8) L212 123) 6,300; Nevada Consol Copper..--- 5 i) Mar31/ 1253 Apr 25 8 Nov 1712 Jan 
ee, a ee “7 | 7619 77 | 76 774) 1,700) New York Air Brake----- 100| 72 Apr 20) 89 Feb 19|| 66 Deo! 1174 Jan 
3214 32%g 32 325g *3014 32 | 31%, 31% 3lig 3112) 32 32 1,200| New York Dock....-.--- 100} 205g Feb 9| 3234 Apr 29 16144 Dec, 48!2 Jan 
#59 «5410 #52 055s; #533 55 | *54 = 55 | 54 54 | 54 54 200} Do preferred..-......-- +4 44 Jan 26 55 Apr 29|| 351g Dec| 61 Jan 
“33 «69 1 *58 60 | 582 58g *57 59 | *57 59 | 59, 59 | | 600) North American Co----.. 541g Feb 7| 613, Mar 2|| 48 May, 6154 Oct 
*33 35 | _36 lo 3612 *34 36 83 3514 3414 3673) 36% 3512) 3,500) Nova Scotia Sesh Gouk 388 31 Jan 5 39 Mar29|; 26 Dec) 77% Jan 
*10le Illes #10.0 11 #1014 10l2 *10l4 101g) 10 10 1012 1012 200] Nunnally Co (The)_...No par Sig Mar s| 127g Jan 8 9 Dec 22% Apr 
314 3% 314 3le 314 3le 314 Ble 3% 312, 3!4 312} 8,000) Oklahoma Prod & Ref of Am.5 3ig Jan 3) 4 Jan 7 2%3 Dec 
287g 2912 28% 29 Q7i9 277g 271g 2712, 27's 2818| 27 27%; 4,500) Orpheum Circuit, Inc. -.-..--- 1| 2410 Apr 7) 30°s Apr 29 23 Nov 28% Sept 
12lo 1253 123% 13:2 12% 134 13 = 13% 131g 143g, 14!g 16 9,900] Otis Steel_.-..------ No par| 12% May 2) 16 Jan 11\; 12 Dec! 41% Jan 
pirat Ce *471o 48 , *47i2 48 48 49 49 4914) 49!2 o0 900} Owens Bottle---.--------- 25| 43!2Apr 7| 5453 Jan 11|| 242% Dec) 65 Jap 
i * rs a Bi 16 8 f sees -s--/ © BD 700) Pacific Development-.---.--- I11g Mar! 4 19% Jan 8& 10% Dec 78 Jan 
re EE 501g 5014 50lg 50lg 50l4 5lleg Ol 52 | 52 5312) 2,500) Pacific Gas & Electric....100| 4614 Jan 19| 53!2May 6|| 41% May 61% Jan 
373, 38 | 37%, 3914 381g 38% 38 38% 381g 3933, 33°3 39/8) 62,604) Pacific Oll.......-...-.---- 27\o Marl2| 4112 Jan 4\| 35 Dec 417 Dee 
69 703% 6734 7133 6912 7O0lg 6912 70%3| 69% 71 707g 7243) 459,200) Pan-Am Pet & Trans.....-50| 76434 Marl5| 79%, Feb 17|| 6914 Dec| 116% Apr 
Gllo 62% 61 64 G2le 6312 63 63 | 62 63 63_ 6412) 10,600 ED: Bu cecuscece< 50| 2758's Marl5| 71%; Jan 12)| 641, Dec) 111%, Apr 
1073 lly 10% 12 |! Alte 12 | lilg 12 1144 12 Iles 12 | 14,400} Penn-Seaboard St’l vtec No par 834 Marll| 17 Jan a | 6% Dee) 36'4 Apr 
47 4714 4712 48 471g 4773: 47 4712: 4712 473, 4712 4873) 9,000) People’s G L & C (Chic)..100) 3353 Jan 3, 4%’3 May ¢ 27 Aug 45 Oct 
317, 317%, 32 Qo *32 393,, 32:9 32le: 32 327g! 315s 3214; 4,900) Philadelphia Co (Pittsb)...50| 3ti, Apr 14, 35le Jan 11 | 30ig Dec| 4212 Jap 
28 28 | 27% 28 26% 2712 27 3014; 29 3lig} 212g 301lg) 21,700 Phillips Petroleum_...No par| 23!2 Mar || 3iteJan 8 26% Dec 4412 July 
35 40:2 397g 4214 40°3 42%, 40-2 41's 4014 4112} 3912 4113/140,300 Pierce-Arrow M Car---No par 19% Jan 3) 42!;May 2|, 15 Dec 82% Jap 
80 80 { 80 80. ---- ----| 75l4 75\4) 7 77%4| 78 78 | 1,200 Do pref....---.------ 00| 68 Jan 3, 88 Mar28|| 59 Deo| 108!g Jan 
101g 10%, 10!g 1012 1012 10%' 10% 107s) 1012 107g! 10% 11 | 6,500 Pierce Oil Corporation -- -- 25 9%,Apr 1) 11%Jan 8 9 Dec 234 Jan 
695g 71 | 70 7012 70% 71 | 7019 7019} 71 71 7iig 7248) 2,200, Do pref...---.-.------ 100} 69 Apr !| 78 Jan 7\| 72 Dec 98 Jan 
*60 62 | 61%, 64 6314 647, 63!2 6433! 64 641g! 62%, 641g} 15,200 Pittsburgh Coal of Pa----- 100| 565s Marll| 6473 May 3| 5llig Feb| 72% Sept 
*36 87 | 86le 87 | *86 87 | ---- ----| -<:z -->- 87 = 87 x.. 2 ¥_ eee, 100! 82% Jan 8\ 8S8!oJan 19;| 83 Dec) 91% Jan 
*15 16 | 15-9 157 15!2 15% 15% 163g, 15% 1614; 16 1612, 4,000 Pond Creek D. ticimenews 10| 121g Marl5| 16!2May 6|| 12 Deo; 275 Jan 
88.0 881!2 8912 8912 --- i) ee Let «=—88ig 88%) 892 89l2 700, Pressed Steel Car..------ 100; 8i4gJan 5 96 Jan 24 72 Dec} 113%, Apr 
oe ed, ae 91 9] os | Lk. sbeel Seen - denel Shee. snus 2UU De Sli deccadaceseo« 100} 83 Apr 15| 104 Jan 241 9014 Dec, 10412 Feb 
eT “ Pease ec Ye jetm  saned tare -- 300° Public Serv Corp of NJ_-.100) 54 Jan 15) 69 Mar23)| 52 Dec| 68 Jan 
~ | 10212 10314 102%, 103 ; 1027s 103'4) 10314 104 10312 1037s, 2,200 Pullman Company -.------ 100! 98 Apr 18] 1105gJan 21); 95! Dec! 124 Mar 
*41 42 | 42 43 413g 42%' 411g 417! 4112 4214 42', 44 11,500, Punta Alegre Pe nnnede 50| 3912Apr14| 5l!eJan 11)| 40 Dec; 120 Apr 
351g 35!g' 351g 35:2 3512 35% 3512 35%! 3512 36 3553 36%) 7,300 Pure Oll (The) k....------ 25| 31 Marll| 3°34, May 6 297, Dec) 50% Jan 
a C-) 89) 8934-89) 801g, «89% 89%) 89% 90!s) 90 90 2,500 Railway Steel Spring --- - - 100; 82 Jan 5| 90's May 5, 73 Dec! 1061¢ Apr 
_. ..--| *99 100 2 eee Co ae ee ee 100; Do pref......-------- 100| 9% Apr2l| 109 Mar 3|| 921gMay| 107 Nov 
133: 137, 137, 1414 14!g 1414’ 14!g 14%) 143g 14%) 1414 14%) 11,000 Ray Consolidated Copper..10) 11 Marl2| 14% May & 10 Nov) 22% Jan 
333: 34 | 34 34% 34l2 3412 *32 35 34 347g; 3514 3712} 5,000 Remington Typewriter vtc 100| 251g Marll| 3712 Jan 20|| 241g Dec Jan 
315g 32145 32 3412 32 334 3illg 33 33 34 33 0 34 14,300 Replogle Steel-------- No par| 23 Marl7| 391!2¢Jan 12| 30 Deo) 931g July 
6314 64%, 6314 6512 64 654 65 6612, Gol2 6653, 65 6612) 30,700 Republic Iron & Steel- ---- 100} 757%, Apr 22| 7314 Jan 13, 5514 Dec) 124% Jap 
at es a. an 93 93 | *91 95 | *91 95 | *91 9 _ 200; Do pref...--.-------- 100} 8912Jan 6) 9614 Mar 2|| 84 Dec 106%, Jan 
197, 213g 2ilg 21% 21% 21% 21 Q1le; 21 21 21 2 5,300' Republic Motor Truck.No par| 14%g Marll| 24!2Jan 25 16144 Dec 55% Jan 
671s 6914, 67 6812 6813 69%3 677% 687% 6814 6973) 68's 697%) 44,900 Royal Dutch Co ws Gwe. 5612 Feb 7| 6973 May 491, Dec) 123% May 
12 12 | 12 12: 12:2 12%, 1234 Ee Be 1212 1,400 St Joseph Lead......----- 114, MarlO| 123 Jan 12 10 Dec 17% Apr 
235 2%! *212 3 23, ig 23%, 3 | 3 31g 3 3\4 230 San Cecilia Sugar v t e_No > 23g Apr 27 5lg Feb 16. 21 Dec 254 June 
15 15 | #15 17 1 1614 1614 *1534 1614; 16 1614] 1614 1614 700 Savage Arms Corp------- 100 11%Jan 3) 23% Jan 11 9 Dec; 835 Apr 
6 6%' 6lg Glo 61g 612 6lg 6%) Gls 6% 6 61g) 11,950 Saxon Motor Car Corp-No par, = 27g Jan 3| 6%, Apr30 21g Dec, 2153 Jap 
86 86% 84 86lg 8llg 83% 82 8314) 8314 86 845 case 17,900 Sears, Roebuck & Co----- 100| 653, Mar28| 98%Jan 3| 85% 243 Apr 
16 1G6lo 165g 17!g 1612 16% 1612 17 | 163%, 17ig} 17 1712) 6,800, Seneca Copper---..-- No par| 12% Marll| 20% Jan 17) 14144 Oct) 2312 Nov 
4531 46 | 4533 4553 4flg 47% 46:9 4753' 471g 481s] 47!2 484 11,700 Shell Transp & Trading..-£2) 38!2 Mar 2\ 48l4May 6 | 331g Dec) 90%, Jan 
263g 2673! 265g 271g 265g 27 | 26% 2733, 27 277%3| 2712 28%) 81,600) Sinclair Cons Oil Corp.No par| 197, Marll| 28%3 May 6 | 20 Dec| 48% Jan 
42 43 | 43 4314 4312 4310 4310 44 | 44 4412) 44 44!2 3,000) Sloss-Sheffield Steel & Iron 100) 38 Apr 14| 66 Jan 11} 43 Dec, 82% Jas 
*70 #88 | *70 88 | *70~ 88 7( gg | *70 88 | *70- 88 | ------ | Do preferred....-.---- 100| 7312 Feb 28) 7312 Feb 28|\| 75 Decl 944 Apr 
ws | SRA Bee Wo 152 152 150 150 | 150 150'4 1,000) Standard Oil of N J_...---- 25| 135 Marl6| 167l¢Jan 13 |¢14212 Dec ¢2121g Mar 
108 108 | 108 108% 108 108 | 108 108 | 108 108 | 105 10814 3,000! Do pref non voting----- 100 105igJan 3| 110 Jan 20| 100g June| 113% Mar 
*73 791, *78 79 78 78 | *78 78%) *78 78!l2 *78 7812 100 Steel & Tube of Am pref...100 77 Mar7| 82 Feb 7 77 Dec, 91g June 
30 3llg. 3114 33-2 3254 33% 32 3214; 32 £33 32 = 32 9,700, Stewart Warn Sp Corp.No par| 26's Apr 4 37. Jan 24|| 2412 Dec| 511g Mar 
423, 46 431, 46 441g 4519 44 4412) 44% 45% 4319 45%4| 12,600) Stromberg-Carburet...No par) 2714 Marll) 46 Apr 30, 221g Dec| 118% Apr 
883- 913, 871g 90%, 88 90% 884 893, 8953 9212 88 90% 244,500 Studebaker Corp (The)...100} 43%3Jan 3' 93!4Apr 29|| 37% Dee 126% Apr 
*95 97 | *95 97 | *9512 97 | 97 97 953, 95%, *95 98 | 1 eee 100| 83 Jan 5 97 May 4|| 76 Dec 1011g Jan 
*71o 814) 710 Tie 73, Tig 77g 8 734 Qle 83g 4 6, 100) Submarine Boat....-.- No par 7io Apr 15| 1033Jan 7 844 Dec! 14 Oct 
ods ----| Sl, 84 8 a 8 7 8 s 7% 3,000, Superior Oll...------- No par 714 Feb 24, 13% Jan 11) 1llg Dec) 20% Sept 
ti ge by 42:9 A42le et ae oe! 4219! _500' Superior Steel Corp’n- - -- - 100| 3612 Mar!l; 48 Jan 13) 41 Feb Apr 
10 101 “97g 10!4 97g 10 97g 10 953 10 | 953 9%} 6,100\ Tenn Copp & C tr ctfs.No par 7 Marl2) 10% Apr 26 614 Dec’ 1314 Mar 
40.2 4075 403, 411, 40-2 4113) 40% 41 40% 41!4 41's 41%) 38,200' Texas Company (The) ----- 25| 38 Marl2) 45 Jan 10) 40 Dec c57% Jan 
298 28% 28 29%3 2773 2844] 27l2 28's 27%, 3153' 30's 31%) 56,000 Texas Pacific Coal & Ol1...10| 21 Marll| 36% Jan 21| 22 Dee 
5314 53lg z52!g 5414 5llg 54'4) 52 541g} 531g 547% 5414 5512) 53,900) Tobaceo Products Corp...100| 45 Mar22| 57%Jan 20; 46 Dec 951g 
*8li0 90 | *82!2 90 Sli> 90 | *81l2 90 | *8212 90 | *82l2 90 | ------| Do pref...-.----..... 100} 79 Mar29| 91 Jan 13} 80 Dec, 106 
11% 115 Sg’ «11le 12% 117% 121g) 11% 12t4) 11% 12 Ll% 12 | 33,900) Transcontinental Oil..No par 653 Marl2) 13 Apr 25) 55g Dec 38% 
*42 43 | 42 437, *41 44 435g 43%! 4334, 43%4' 43% 432, 1,600, Transue & Williams St_No par| 36's Mar 4, 44!2Apr 25) 347% Dec) 661g 
a —— . a ie ree ee ee ee vi 71 | 200° Union Bag & Paper Corp..100) 68 Jan 3| 75 Jan 13\| 61% Dee 127 
21is 215g. 21% 22!l2 22 2248 M15g 2214) 2144 2214 22\4 23 9,100' Union Oll..........-.- 0 par 1753 Marl4| 24% Jan 6 1912 Dec) 38 
‘20le 31 207g 3ll,) 3153 3143) 31% 31%! 32 32 32 42 | _ 800 United Alloy Steel----- No par| 2712 Mar 4| 34 Jan 4 271g Dec) 53 
110 111 10912 112 1107 113%4| 110% Lli!2 110% 111 | LLL 1112) 9,900 Cl Dratbtcodéroceee 100} 971g Marl5| 207 Jan 7 176 Feb, 224% 
53.0 5353 53!g 55 523g 5412) 53 55le| 559g 57 | 56% 9D | 09, LOU United Retail Stores_..No par} 48 Apr 1) 5) May 6|| 45% Dec) 9613 
18 18 | 18!g 18!2 18% 18%, 17% 1734; 173, 18% 18% 19 | 3,100, U 8 Cast I Pipe & Fdy_.--100 lllsJan 3) 19 May 6) 10! Nov; 25lg 
ee ove oo Woe 2 oe. ee sade Sone. Vinee seem Panes <heer a i ts wing madaiion 100| 39%4Jan 3) 50 Mar24|| 38 Dec; 55% 
#58, Glo *5%4 Glg' *53, Gilg) ---- ----| ---- -. _.| ---- ----| ------| U & Express_-..-----...- 100! 5! Marl4| 7 Jan 13) 5% Dec! 37% 
20. 2ile 21 23 | 21's 2312) 22 2884) 22% 2312 23 24%, 61,550 U 8 Food Products Corp.-100| 1753 Apr2l) 27% Jan 19| 15 Dec 78% 
701g 7212 72 j$%7!l2e 72% 741o' 725g 7353\ 7212 735g! 721g 73% 57,900\ U 8 Industrial Alcohol....100| 641; Mar28| 7412May 3)| 561g Dec) 1i6%s 
hee —- eae | OO GO | ce-e o--e] -=-- he 100; Do pref......-------- 100; 92!lgJan 3 102 Mar S| 90 Aug 103% 
51 51 | *50 52 50!g 52 ; Ol 5212' 52% 55% D4l4 5918 | 17,450 U 8S Realty & Improvement 100 4lig Marll, 553g May 5 35% Nov) 69% 
77 79% 7612 78% T7éle 78 | 76% 7833! 7753 78% 7714 784) 59,500 United Staves Rubber....100| 62leJan 3) 793%,Apr30| 53 Dee 143%, 
10112 10112 10112 10112 101% 101% 10134 10134! 10144 10134, 10144 101%; 900) ~Do_ Ist ch atdhidnmeeedl 100) 299% Apr 15| 103% Jan 1|| 95lg Deo! 11613 
| 38% «B4lg «6338, 34%, «33l2 34 | 3312 34 | 34 3414; 2,000' U J Smelting Ref & M..-.-.- 50| 26 Apr 1} 35l2Jan 27) 291g Dec) 76 
TEER TE ce cesel Shek Sac Pace cee *an? ere “Se ----| ----- -| DO B8f..--cccceone-e- 50| 40% Apr 28| 44lgJan 3)/ 3912 Dec) 47%; Mar 
8273 8353 83. 841,. 835g 8453! 84% 85% 85% 8614 8512 $12 201,100 United States Steel Corp..100| 77% Marl4| 86!2May 5|| 7614 Dec) 108 
*110 110% a 108%, 108% 108% 109 109 | 10853 109 | 109 109% 1,700 = aieete tee ape 00! 107 Jan 3) 112 Jan 27, 10415 Deo 115% 
537, 54 53 5534 545g 55! tI 5412 55 | 5434 557% d0'g 90 | 17,700; Utah Copper........-.--.- 10| 453: Mar3l| 59l2¢ Jan 19 441g Dec 80% 
*10 1134, 10. 10 10 10 | 9s 10 | 97g 104 10 10 | 1,100 Utah Securities v t c....-- 100 Slo Feb 25, 12°3 Marl7 | 7 sug) 14 
347, 36%, 35!l2 387° 3714 3834 37%, 3812' 3812 40% 35%8 40 | 72,900 Vanadium Corp.....-- No par| 26 Marl7, 41 Jan 11) 281 Dec; 97 
267, 29 | 25% 28 | 277g 29%. 29 2912' 28%, 2014 25g 29 10,600) me arolina Chem...100! 253g May 2| 42!2Jan 11) 24% Dec 80% 
85 87% 83 831g, 85 8714| 874 87l2 87%, 873g *87 #88 S300 FD Bscsccccddvccce 100| 83 May 2) 102%Jan 18) 88% Dec, 11213 
*35 90 | 86 86 | ---- -- ..| 87 87 | *86 90 | ---- 200 Virginia Tron oy Se 100/ 84 Jan 3 95 Jan 25 76 Feb 12012 Sept 
65g 653 63g «65g 65g «8 | 7ie 7g 75g «734 7%, 7%) 8,300) V Vivaudou-.-------- No par 55g Marll| 8l4Jan 13; 5% Dec 21 June 
65 65 | *63 67 *63 @7 | 65 65 | 651g 67 | 67 6714; 1,200| Wells argo Express..... i00| 49leJan 4, 72 Jan 20) 463%, Nov. 76 Mar 
_—__ Lt «698% 90 | «89% 90% ---- ----| 89%, 89%) 90lg 90g, 1,100 Western Union Telegraph- 100, 84 Jan 3) 94 Apr 12) 80!g July; 92% Oct 
pe Sete | @ ORE cence ceeel cece corel eoss fee 100; Westinghouse Air Brake...50| 91 Apr! 2) 967%, Jan 14 89% Nov) 119 Jan 
47%, 4712) 47% 48 | 48 48 | 48 4814) 48l4 49 487, 49 | 3,950 Westinghouse Elec & Mfg.-50| 42%Jan 3) 497 Mar29)| | 40 Dec) 5513 Jan 
4llo 4312! 42% 44 | 43 43%' 43 43 425g 43 4lig 42 | 12,400, White Motor..---.---.--- 50| 35!2Jan 3, 44 May 2! 30!g Dec 69%2 Mar 
1612 1612 16% 1612 16 1633, 15% 1614; 15% 16 16!g 167g| 6,800, White Oil Corporation.No par| 12. Marl2) 17%3Jan 8) 13% Dec| 25%g Oct 
bts Peet ee BE TP cod ek cee ‘aun <ee< «heel bhbana | Wickwire Spencer Steel. -- - 5) 14%, Apr 1l| 18lgJan 11\| 19 Nov) 32% Sept 
“B% 914 g! 95g' 97% 10%; 10 1012 “101g 1012 10 = 10%4| 73,500) Willys-Overiand (The) ----- 25' 5, Jan 3, 10l!2 May 4) | 5lg Dec| 32 Jan 
38% 40 | 3914 41 | 4012 42 | 41 41lg 41 4114; 40 41 4,100) Do pref (new)..------- ei 30 Jan 3) 42 May 3) 6 Dec +2 Jan 
42° 43 | *41 44 | $42 43 | 43 43 4 4212 4212 42l2 42%;| 1200| Wilson & Co, Inc, vtc-No par, 38 Marl2| 47 Jan 7 34% Dec 821g Jan 
___ 211414 1144 «+114 1144, *113 115 S94 B86 | wcoe ceed 400' Woolworth (F W)..------ 100 10814 Feb 24) 11712 Apr 11) 100 June| 145 Apr 
eae pate = 6h UC 9908 BEB | wsee ess eee ee rer ee 100 10614, Apr 12) 111 Feb 2 102. Deo; 116 Jan 
5lle2 5212 5lle 5444 53 54 | 53!2e 54 54%g 55l4 5312 5514) 15,400 Worthington P& M vte..100 43 Jan 3 5514 May « 1] 355% Dee 95 Jan 
ee i ) 976 «80 | $794 79% *76 80 | *76 80 | 876 80 SE ORS TE Misecatedicce< 100| 71 Jan 7| 81 Feb 11! 73 Dec) 93% Jan 
~~~ ee! 86212 64 | *6312 65 #6210 65 | *6212 65 § *6212 65 | -.---- ’ - gD BE Bteotiiieonens 100 61 Jan 8 65% Mar 4\| 631g Dec’ 76 Jan 
* Bid and asked prices: no saleson thisday. § Less than 100 shares. t.Ex-righte « Kx-dlv. and rights. s Ex-div. « Reduced to basis of $26 oar. # Par $100. 








1956 New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jam. 1 1909 the Exchange method of quoting bonds was changed and prices are iob—"end interest’’—ezcept for tucome and defaulted bonds. 

Week's 
Range or 
Lan Sale . 


No. Low HAtgh 











Range 
Since 
Jan. 1 


Week's a ae 
Rane or 
Last Sale ech tw 1 


Bw Ask| Low High “No. low Hw 
Canadian North deb e f 78._1940 | 101%, Sale |1005g 101!2 199 997% 
Car Clinch & Ohio lst 30-yr 58.38 | 73 74 | 732 74 8 72% 
Central of Ga lst gold 58__. 71945 89%, 90 Apr’21 ----' 88%, 

Consol gold 58 84 Sale 

; S7le 99 

70 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending May 6 


Friday 


BONDS 
NW. Y.8STOCK EXOHANGE Muay 6 


Week ending May 6 




















Hh 


89.18 1545 88.20 93.50 
1 (85.24 38.50 
918 85.40 38.60 
2 95.00 100.50 


Low 


88.50 
87.50 87 60 
87.40 87 50 
96.00 96.00) 





J D’ 89.10 Sale 
| 87.50 Sale 
87,66 Sale 
| 96.00 Sale 


| 87.30 Sale 7.14 4 


| 90.66 Sale |90.36 
87.40 Sale |87 30 
| 98.00 Sale |97 70 





87.38| 21 185.34 88.80 
87. 52| 5396 ‘85. 34) 35.40 





aia 07% Jung 17  -cce)|i.... cocc 
Mobile Div lst g 5s 1946)5 J) 85%) 83 Apr'2l'----'! 83 83 
Cent RR & B of Ga coll g 5s. 1937\m NI 81 Apr’21'|---- 5} 80 84 
Cent of N J gen gold 5s 19 J) 5 Dilo 95 94 100 
Registered 51987 Q J| ; 
Am Dock & Imp gu 5a___.1921)j 5 
N Y & Long Br gen z 4s_..1941\M 5S 
Chess & O fund & impt s_--1929 J 
lst consol gold 56 19 
istered 


90. 76 £573)| 88 00 91.14 
7. 00 §205 85. 34 88.60 


98. 10 14726 | 195. 56 93.10 
93.00 Sale 19768 98.10 1516, 95.80 95.10 
99%, 100's| 100 Feb'20) 100 
94%, 100'g|1001g June’20}----||_--- -- 
1044g 104%,)104 104 1/104 10 43g 
1044, 104%4)104%, «= 104 1,|1021g 1044 
90%, 100\4) 9814 Mar’l9)-..--|...- ---- 
99%, 10014; 99 July’18)--.-- jenna ooo" 
77 79% Apr’20)..--||..-. ---- 
791g Apr’2i 77. «79lg 








tered 1992 ™ 
20-year convertible 4s8__1930 F 
30-year conv secured 58_..1946 A 
Big Sandy ist 4s 1944 5 
Coal River Ry Ist gu 468__.1945 9 
Craig Valley Ist 2 Ss____. i9 
Potts Creek Br Ist 4g 
R & A Div ist con g 48___1989 J 
2d consol gold 4s 1989 J 
Greenbrier Ry ist gu ¢ 48.1940 M 
Warm Springs V ist g 58__1941 m 
Chic & Alton RR ref 2g 3s. ---1949 A 
Ratlway ist lien 3s 
Chic Bir | & Q inom 
Illinots Div 3s 


s¢ ~-—-—- 


~-_--- 





1961}Q M! 7/4 80 





“73 
68 


Z4)g . 


Fereign Government. 
Argentine Internal 5s of 1999... ™ 5S 
Belgium 26-yr ext e174 22¢.19453 D 


_——- 


72 Sale 72 4 72 
09%, Sale 99344) 416) YU%, 
95 Sale | 93's 97 185)| 97 
9934 Sale 100 | 5 - ‘ — 
945 | 98 Sale ‘ 453g) 7 IS 
1945 MM 9836 Bale | 96 98 | 124'| 92% 98 
$21» Sale B2l9| 14 841s 
Mar’21 | 101 


Apr’21}....'| 
Apr’2i|--..|| 73ig 
441» Sale 4510| 37,| 43% 
3.5% Sale 357, 36) 34 


lj 
701g 7314) 7: 72 








Bergen (Norway) ef 8e_... 

Berne (City of) «f Se 

Bordeaux (City of) 1g yr 64.1934. MN’ 3 | wae 
g 68..1921'A O| ‘4 


Canada (Dominion of) 
do do ---1926.A O| 
do do ---1931 A O| 


2-yr 6s gold notes Aug.1921 F A’ 
1920 F A! 


10-year 5a 


Chile (Repubilic) ext ef 8g... 1941;F A 


(Hukuang Ry) 5s of 1911/3 pD}? 


Christiania (City) e f 84....1945 A ©| 
Copenhagen 25 yr ¢ f 54%8_..1944,) J. 
External debt 58 of 1904. im g| 
Exter dt of fe 1914 ser A.1949 F A! 
External loan 46 : 
Danish Cun Municipal! 8s ‘* 


Vie, Sale 
$9’s Sale 
99%, Sale 
92le Sule 
99 Sale 
46°4 Sale 
98 Sale 
747g Sale 
eB J 
79 §2 


70 7Ule 


YS 34 Sale 


92 





ee A ee ee 


Illinois Div 46 
Joint bonds. See Nor Pac 
Nebraska Extension 4s8__.1927 
aaa Peas 1927, 
General! 4s 
Chic & E Ill ref & imp 4s g- 


79's 3S1 


77\4 Sale 
29 30 2 








| O5le 


USMtg & 23 2U'4 
7s seen 


1 DAZ tobe i — A 


1937,.MWN 

U 8 Mtg & Tr Co ctia of dep _ 59 - 
Stamped 63\4 73 
Guar Tr Co ctfs of dep 


89 Sale | 86 
Sale | 


89 Sale | 8 


$1 $0} 


RS ig 1 


Oct’19)-.--' 
40 


2314 


79%, 


87\4 


7614 ‘ 
<;, 28 














99'\4 Sale 

i00 Sale | 95% O5lg t 

80 $il4| 80 7055 

| 99%, Sale | 98lg 13196 101g 
: 9934 


OW K%~ Sale | 995g 97% 
863 Sale | 85\4 | 8714 
90% Sale | 50%, Ol | QO} RF 91 
| Dolg > | 977% 
SOHle Al , € 87 
| $53 841 55!) 7: S419 
| B3 % 45 5 5ig 848 
66 71g 242) 56 Gilg 
7Yile 3. 74lg 84% 
SO ole 84 


9) 95ls Chic & Ind C Ry Ist 58____1936 3 
Chicago Great West lat 48_..1959 M 
Chic Ind & Loulsv—Ref 68__1947. J 
Refunding gold 58_._____- 1947 J 
Refunding 4s Series C___.1946 J 
Ind & Loulsy ist gu 48_.__1956 gj 
Chic Ind & Sou 50-yr 48___.1956 J 
Chic L S & East lat 4%s__.1969 3 
ChM & St P gen g 48 ser A- 21989 J 


52 Saie 
93'g Yt 
73 56 Fen’21 ..--' 
iiiiniy ae ys .§ - Gee 
50 } 4 May’ 19 cooellon = - o 
Gdle 


\F 
Denmark external s f 88..._1945 1A °. 
Dominican Rep ‘ ‘ons Adm sf §«'58 FP 
French Republic 25-yr ext 83.1945) 
Gt Brit & Ireland (U K of)— 
5-year 544% notes 1921) 


} 
i 








Jan’21 --—= | 71g 
Apr'21 ----!| 76% 
649% 32) 664 
Feb’16 ----!|. 
Mar’21 ..--!| 591 





10-year conv 5s 

3-year conv 5s 
Italy (Kingdom of) Ser A 6448_°25 
Japanese Govt—Eé£ loan 443.1925 

Second series 448 1925 

Sterling loan 49._...._._.1931 J 
Lyons (City of) 15-yr 63.. 1934 MN) 52 | 
Marseilies (City of) 15-yr 68.1934, M N's S2lp Sule r¢ 
Mexico—Exter loan £ 58 of 1899'Q J} 2 45% Sale | 45t2 oN 

Gold (le Sale | 321s 3714 
Norway external sf 8s Sale | 100% 87|| 96% 102 
Paris (Oity of) 5-year 68_- 98 622; 94  95i2 
San Paulo (State) ext sf 8s. 19: | 3 J\ 97% Bale | 972 971g 97% 
Sweden 20-year fig __- -1939,3 D _36, Sale | 82% 4; 813, 86 
Switzerland (Govt of) af 88 1940|\) 3, 104% Sale |103 8/102 104% 
Tokyo City 5¢ loan of 1912-....|M$, 61 62 | 60 43 62 
Curich (City of) af 8e 1945|A ©|. 98% Sale | 97 4/94 99 

tThese are prices on the basts of \$5 to | 


State and City Securities. 
WY City—4}{s Corp stock.1960'M S 
4448 Oorporate stook__..1964.M S| 
448 Corporate stock 1966\;A O 
44s Corporate stock July 1967) | 
44s Corporate stock 
448 Corporate stock 3; 91 Sale | 91 
4% Corporate stock S2'g Sale | 8134 
S2Zis 3 82 
S2Zig 87 253 
4% Corporate stock reg_..1956/M N| 81 8212 Slle 
New 4s ' YOle GQile Gl%y 
44% Corporate stock._.1957.™ N 
3%% Corporate stock._.1954'M N 
BY State—4s 
Canal Improvement 4s_.._1961 
Canal Improvement 4s... .1960) J 
Highway Improv t 4s _.1963 


Gen'l gold 3 4s Ser B ai 
Gencral 44s Series C 751g = 86 | 
Gen & ref Ser A 4Ke , | 62 | 194 
Gen ref conv Ser B 58_.._..a2014 Ff A; © § | 6 68 | 46 
Convertible 4s 1932 5 85 68%, 141 
Permanent 4s 74ig 59 
6G lle 84 
2 YS8le 1 | 
Apr’21i-... 
° 6518 79 
Sept’l9 ----| 
Feb'21 stated 
J0N'31 | cone | 
Qxle 
2 Mar’21 
— cons! 
2) 
Jan’ 21 co cel| 


M 

M 

20-year zold bond eee e 
929 F 

F 

= 

F 

B | 


n> 
‘Miedema 


be te OO 


Chie & L Sup Div g 58__..1921 J 
Chic & Mo Riv Div 5s___.1926 J 
CM & Puget Sd Ist gu 48. .1949 p | 
Fargo & Sou assum g 6s__.1924 J 
Milw & Nor Ist ext 4s___1934 3 
Cons extended 4148_---1934 J 
Wis & Minn Div eg 58 921 J 
Chic & N'west Ex Peet 26 F 
1886-1926 F 





a 


S4le 8512) 85l4 
841g 85le) 86 
S419 85le' 867g 
97\4 Sale | 91 
Yl Sale | 91 


General 5s stamped_______1987 M 
Sinking fund 68 Mar’ a anode 


Dec’20 2) 
Feb'21 ----|| 991g 9 














—_ 








15-yenu secured 6 4423 2....1936 M 
Des Plaines Val Ist gu 4\%48_."47 M 
Frem Elk & Mo V Ist 6s- 1933! A 
ManGB&N W ist 3%s8.1941'J3 
Highway Improv't 4¢ _.1965 Milw & 8 
Virginia funded debt 2-3s___1991 
6s deferred Brown Bros ctfs__. ae a 
> 
Raliread. st 
k1990 
Atch Top & 8 Fo—Gen 2 48 __ 1995 
Registered - ..--19905 
Adjustment gold gels 
nen 


k1995 
Conv go 


O7\4 
- 1101's 
10114 10219 

e---| 70 
991g 

93's 
99 
994 

75lg 

88 
| 70 
6714 
653 


6512 
851g Jan’21 ----' 
Feb’19 ..-- 
82 Apr’2li..--! 
66 

Atle + 
Apr’21\---- 
a; 
83 5 
Nov’ 16 | 
May’18 ..-.' 
Mar’21)..--' 

101 
605g 20 
Apr’21|-.-.' 
Mar’17\....| 


gold 68. . 
Mil Spar & N W ist gu 48.1947 a 
St L Peo & N W Ist gu 58.1948 

Chic R I & P—Ry gen 48____1988 

Registered 
Refunding gold 4s 
RI Ark & Louis Ist $360. 


CRIF&N W ist gu 58__1921 
Ch Okla & G cons 5s 1952 
Keok & Des Moines Ist 58.1923 
St Paul & K C Sh L ist 4s-."41 
Chic St P M & O cons 66____1930 
Cons 6s reduced to $168. 


North Wisconsin Ist 6s__._.1930 





52 Sale 
77% Sale 
*74l2 80 
6914 69%, 
6934 Sale 
6912 Sale 
$15, 84 
8412 8514 
70%4 Sale 
73’ «75 
30!2 Sale 
. nae 
757g «79 75 81 
101 Sale | 9934 1031, 
75 Sale 78 
903g 933, l 1 Superior Short L Ist 5s g__¢1930 
7512 80 Chic T H & So East ist 58__1960 
102... Chic & West Ind gen g 68-__¢1932) 
69le Sale 7 Consol 50-year 4s 195 
ee éken | Cin H & D 2d gold 4s 





F1TQ905 





~ J | 
eZee zz PO 


wmOOZuaZOZnmneuaos F00u 


EE 


to 
ANBWONNS Ot or 


Cal-Ariz 1st & ref 448A" 1962 
8 Fe Pres & Ph ist ¢ 50..-1942 M 
Ati Coast L 1 k 


~_ 
© 
ao 
nN 
ZZz 


Lett 4 oa 


1964 
Ala Mid Ist gu gold 5s____1928, 
Bruns & W Ist gu gold 48_.1938 
Charles & Sav lst gold 7s__1936 








tO Aa lp ct AR at PONS 


Pe C Find & Ft W Ist gu 4s g.1923 
84 Sale Day & Mich lat cons 4%s.1931 


-<-< Clev Cin Ch & St L gen 48__.1993 
6812 Sale | 66 6954) | , 1931 


6914 Sale 
70 Sale 


~ Fe ~ 


10-yr conv 4s: 1933) - 
Refund & gen 5e Series A 1995) JD 


te Set 


Ref & impt 66 Series A_...1929 
Cairo Div Ist gold 4s 1939 
Cin W & M Div Ist g 4s8__- 
St L Div Ist coll tr g 48_...1990 
Spr & Col Div ist g 48_...1940 
W W Vali Div ist g @..-,188 





Sept’19 ...-' 
Nov'20 .... 

98%, 1 
Nov’20 ..-..' 


181g 
R414 
8lle Sale | 81 

757g 76le| 735 
9653 98 | 96le 











to 
> SRE Se Se ere fe ae fee a he bee Be te > Z> PrP ZPees 





OunduunnnenZz 


7314 
85 

















995s 
9912 Conn & P Ist g 48... O| cove on--}0--- 
85ig Sale | 84% 851g’ 16 Cuba mae aes BO peer be g..1952 5 J 69 70 | 4912 


©No price Friday: latest bid and asked. eDue Jan. éDue April. iDue May. ¢Due June. ADue July. Due Aug. sDue Oct. gDue Nov. que Dec. sOption eale 
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y eetray 
Pertod 


BONDS 
NW. Y.8STOCK EXCHANGE 
Week ending Muy 6 


Price 
Friday 
May 6 


Week's 
Range or 
Last Sale 


a 








Del Lack & Western— 
Morris & 2 lst gu et 
N Y Lack & W 56 


>A>o 


Warren ist ref gu g 3%s_..2000. F 
Delaware & Hudson— 
ist lien equip g 4s 
let & ref de 


946 A 

& Saratoga ist 78...1921.m™ 

Den & R Gr—ist cons g 48__1936 3 
Consol gold 4s 1936 3 
Improvement gold &s 5 | 

r 


ist & ref 19 
Go certs of depot roe 
Rio Gr Junc Ist gu 5s 1939/3 
Rio Gr Sou Ist gold wee 
G teed 


uaran 1940, 
Rio Gr West let gold 4s__ 1939 
Mtge. & coll trust 4s A__1949 
Det & Mack—Ist lien g 48___1995 
Gold 46 


PU. 40004 


’ 
he te 


Bia 


Ask 
67 67 33 
95le 97 
GEE coun 


10114 Sale 
71le Sale 


Ce gifs 

7073 Sale 

46 Sale 
43le 


65%, Sale 
53 Sale 
5512 Sale 
49 


Low 
671s 
951g 
91 

102! 


97 
7812 


Feb" 31 
Feb’08. 


97 
79le 





‘No. 


“| $3 


4 
30 





20 
647, 


53 
Dec’16) 


Range 
Since 
| Jan. l 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending May 6 


Pertoa|| ™ 


Interest 





om. High 
7| 6712 70 % 
B5le 
gi 


96% 961g 
17 81 
| Site 84 


' 


10014 10412 


Leh V Term Ry let gug means 

istered 941) 
Leb Val RR 10-yr coll $a7s1938) 
Leh Val Coal Co ist gu g 58_.1933 


v 945 : 
Long Isid ist cons gold 58._41931'; 


Registered 1933 


lst consol gold 4s 
General gold 4s 
Ferry gold 4s 
Gold 4s 


h1931 
93 


193 
~— refunding gold 48___. 1949. 
tered 949 





~j 
SSusScRSSSSSES5) 


naZognUatuumuna: OO 


Price 
F ‘day 
May 6 


W eek’s 
Range or 
Lasi Sale 








Bia Ask 
Gem edee 


Low 
O14, 
113 


9514 Sale _ 95 
Ollg .... § 
1 


71's 
85's 
79 
73 
Ollg 
994 
65 


| 68 


5712 
65 
95 
87 
83 
7 55g 
66 
Q9le 


Htgh 
Mar’21 
Mar’12 





Jan’21 
Mar 21 
May'20 

Feb'21 

Feb '21 

Oct’06 
Apr’2l 
Mar’2l 

57le 

Apr’21 

Jan‘ 11) 
Nov'20 
Apr‘2l 
Apr’2l 
Apr’'21 
Nov'20 


Nov’20.----' 
77 35 /|~ 


90 
7612 Sale 


80 
----| 78 
9012 90 
‘4 Sale 101 


Mar’21 
B2l4 
Feb'21 
Apr’21 
10314 
Apr'21 
Apr’21 
Feb’20 .... 
77 | 714 Deo'20 
100'4 Feb'21 
Q 53 - 
71 7: 
, 2 .| 95lg Nov’l9 
100 100 
7153 Apr’2l 
87 87 
Silg Mar’2l 
66 Apr’2l1 
95 Feb'05 
90 Jan’21 
82 Apr’2l 
991g 992 
914i, Jan'2l 
R2io Jan'’Zl 
67 Mar’2l 


‘77 “Mar’l0}- 





199 
Det Riv Tun Ter Tun 4%s8__1961 
Dul & Nor gen 58_..1941 
Dul & Iron Range Ist 5 9 
Register 1937 


ed 

Dul Sou Shore & Atl g 5s_.__1937 

Elgin Joliet & Eaat ist ¢ 63__1941 

Erie 1st consol gold 78 ext __1930 
N Y & Erie ist ext e 4a__..1947 
3rd ext gold 4s 
4th ext gold 5s 
6th ext gold 4s 
N YLE & W Ist 76 ext __1930 
Erie ist cons g 4s yommben 

19¥ 








ter 194 
Collateral trust gold Be ct9stlen & N 
10 year secured 7s ] 

L Cin & Lex gold 4s___- 

N O & M Ist gold 6s 


10512 Mar’08 ---- : 
83 Feb ‘21|----' 
8812} 2 


004250008 





wZ 


3 
1011, 


J 
Paducah & Mem Div 48_..1946)— 4 


St Louis Div lst gold 6s__.1921\my 
2d gold 3s 1980 
Ati Knoxyv & Cin Div 48__.1955 
Atl Knox & Nor ist g 5s__.1946 
Hender Bdge ists fg 66___1931 
Kentucky Central gold 48.1987 
Lex & East ist 50-yr 58 zu_1965 
L&N&M &M iste 48.1945 
L & N South M joint 48__.1952 
Registered 
N Fla & 8 Ist gu eg 5s 
N & C Bdge gen gu 44%8_..1945 
Pensac & Ati Ist gu g 68__.1921 
S & N Ala cons gu g 58_.__1936 
Gen cons gu 50-yr 58_._.1963 
LA & Jef Bdge Co gu g 48___.1945 
Manila RR—Sou lines 48____1936 
Mex Internal Ist cons g 48.__1977 
Stamped guaranteed 1977 
Midland Term—lIst ef g 58..1925 
Minn St Louis Ist 7s 19 
let consol gold 5s 
Ist & refunding gold 4s____1949 
Ref & ext 50-yr 5s Ger A__.1962 
Des M & Ft D Ist gu 48__.1935 
Iowa Central Ist gold 5s_. 
Refunding gold 4s 
M St P &8S5S M con g 4s int gu’38 
1938 
lst (‘hic Termes f 4s... .1941 
MSSM&A Ist g 4s int gu’26 
Mississipp! Central Ist 58_..1949 
Mo Kan & Tex—lIst gold 45. _1990 





Z 


“991, 100% 
562 55 
691g 73l2 





Aug lQi----"| =. 

5512] “9151 

Oct’ 20 cone 

433,| 133 
73 June’ 16 
7212 Apr’2l 
37 3814 
3714 3914 
40 4344 
7714 
Jan’17 
7718 
Mar’2! 
Apr’21 
Jan'18 
Apr’2l1 
Jan’18 
Apr’2l 


SSSEESS5= S55 = S558: 


ae ee 


Penn ool! trust gold 4s__ 
60-year conv 4s Ser A___1953 
do Series 1953 
Gen conv 4s Series D__.__1953 
Chic & Erie Ist gold 58____1982 
Cleve & Mahon Vall ¢ 68__1938 
Erie & Jersey ists f 6g____1955 
Geneasee River let sf 6e___1957 
Long Dock consol g 6s_._.1935 
Coal & RR ist cur gu 66___1922 
Dock & Impt Ist ext 56__._1943 
N Y & Green L gu g 5s____1946 
WN Y Susq & W Ist ref 5a___1937 
2d gold 4s 19 


72'2 73 
33°83 39le 
39'4 Sale 
43%, Sale 
78 


7678 
106%s 
778 
81 
99 
103 


BEEN KE SR> VINTON RP MEMS} 








OnGVZ LOOP Peri ueVNOu nd 


_ 
~ 





ZPrPu4ZeZOw ees ZOOOPu 


Termina] Ist gold &6_. 
Mid of N J lat ext 5e 
Wilk & East Ist gug 56____1942 

Ev & Ind Ist cons gug 6s. ...1926 
Evans & T H Ist cons é¢ 
lst general gold 5e__._____ 1942 

Mt Vernon !st gold 6e.__.1923 

Suli Co Branch Ist g 58____1930 
Florida E Coast ist 4e f 
Fort 8t U D Co Ist g 4%a__.1941 
Ft Worth & Rio Gr Ist g 4s__1928' 
Galv Hous & Hend Ist 56. __ 1933. 
Grand Trunk of Can deb 78__.1940 
Great Nor Gen 7s ger A ....1936 

lst & ref 4:48 Series A 

Pr 


— 
we HN 


46%, Sule 
69 70 
40 Sale 
7834 Sule 
YUle 


os 
—s 





73, 
9012 


+ PD 


8&9 
Dec’ 16 
605, 
38 
3712 
Jan'2i 
Apr'21 
Apr’21 
3614 Apr’2i 
35 # <Apr’2il 
2612 Dec'20 
40 42 
63 Apr’2i 
57 Mar 21 
42 Dec’20 
69 £=xApr'2i 
627g Oct’20 
30 8= ss Jan’! 
37 Oct’20 


77 78 
89 90 
R5l,g 8514 
53 55l4 
58 Oct’18}....| 
75% Apr’2l 
68 June’l9 
7612 77 75% Apr’2t}. 
7914 80 79\2 Aug’20 
86 867g 85% 

‘a io ie 

7034 Sale 70 

807g 

Ohl, 

& 


“88% 90g 
56 
36 
36 
25 


6012 Sale 
3712 Sale 
38 BSale 
Z4lg 35 
51 52 
50 53 
37 3712 
35|g 37 
16 247, 
42 Sale 


59 
371g 
3712 
30 
52 
52 





Beas oS to 


g19 
Trust Co ctfae of deposit 
lst ext gold 5s 
let & refunding 4s 2004 
Trust Co certfs of deposit. __ 
Gen sinking fund 4s__._1936 
Trust Co certfa of deposit. __ 
St Louis Div ist ref 48____ 2001 
5% secured notes “ext’’___1916 
Dall & Waco ist gu 2g 58__.1940 
Kan City & Pac Ist g 48__.1990 
Mo K & E Ist gu g 58 
M K & Okla Ist guar 58__.1942 
M & & T of T Ist gu g 58__1942)' 
Sher Sh & So Ist gu g 58_..1942 
Texas & Okla Ist gu g 58_.1943 
Missouri! Pacific (reorg Co)— 
Ist & refunding 5s Ser A__1965 
lst & refunding 5s Ser B.a1923 
Ist & refunding 5s Ser C_.1926 
General 1 


| 631 

i 10l'4 : 

96% Sale 
795g Sale, 


Z: >UeeZd 





; wr W 


2 B1% 


109 | 991g 10212 


1525 5g 


_— 


Apr’ 21} ---- 
Mar’21 i 

83 Mar’20 ---- 
791s 791i 2 | 
99 Mar’21 
1011!2 10114 Apr’2l 
3614 May’06 
9444 Jan 21 
90 Jan’21 
34 "9 Feb'21 
712) 
. 65% Feb‘21'---- ¢ 

| 7134 72a 12 | 





ls 
F 
bt 
& 
a 
"i 
45 
J 
J 
A 
“ 
J 
“i 
5 
F 
OF 
| 
4a 
5 
5 
J 
4 
A. 
A ¢ 
5 
+ 
J 
rey 
A 
J 
5 
| 
J 
J 
= J 
J 
3) J 
7\3 
J 


Pacific ext guar 4g £____1940) 
EZ Minn Nor Div lat g wang? $3 
Minn Union Ist g 66 
Mont C Ist gu g 66 

Registered 


lst guar gold 56 
Will & 8 F ist gold 6s__- 
Green Bay & W Deb ctfa “A”’.__. 
Deben 


Gulf & SI ist ref & t ge 5e__b1952'5 
Hocking Va. lat cone G 6758.7 
Registered 1999 


Col & HV ist ext g 4s 
Col & Tol lsat ext 46 
Houston Belt & Term Ist 58.1937 J 
Iilinois Central Ist gold 4e__.1951 J 
Registered 19 





SueErte bo Zz 














rx 5) 
oo 
eR a li aaa di 


-_—- 


-_ 








ZBLzR577 


On Oe Ou SP ne OnZuwOOurPUZUZLPrr> NOn4Z~OrZ 


3d 7s extended at 4% 
Cent Br U P iat eg 4s 
Pac R of Mo Ist ext g 48__.1938 j 
2d extended gold 5s 
St L Ir M & 8 gen con g 58.1931 J 
Gen con stamp gu g 58..1931 A 
Unified & ref gold 46. ...1929 A 
Registered 
Riv & G Div Ist g 48____1933 J 
Verdi VI & W Ist 2 56___..1926 M 
Mob & Ohio new gold 66 
Ist ext gold 6s 


731e 
eae 


Apr’ + 8lig 831g 
Bept’17|---- 
Jan’21) o--- 
Nov’ 15) ---- 
Dec’ 20!) ----' 


July’09 
2 


6714 6712 
80'4, 90 
99'4 100 
S8lo 95 
Bes coee 
a |S 
7712 80 
75°s Sale 
an edad 
91 931e 
23 Sale 
27 Sale 
2812 31 
19 21 
6714 6814 
63le 64 
ss wesae 
585g Sale 
89%, Sale 
10012 Sale 
6910 Sale 
757s Sale 


677, Sale 
6612 67!le 
7712 Sale 


= 





° 








6912 


~ DE 


1938 
Montgomery Div lst g 58.1947 ! 
St Louls Div 5s 192 

St L & Cairo guar g 48____1931 
Nashv Chatt & St List 5s...1928 
Jasper Branch Ist g 68___.1923 
mat Rys of Mex pr Ilen 448.1957. 
uaranteed general 48____1977) 
Nat of Mex prior lien 4448...1926 
lst conso) 4s 195 
NO & N’E Ist ref & impt 448A °52 
New Orleans Term Ist 46_...1953 
N O Tex & Mexico Ist 68.__.1925 
Non-cum income 56 A 
N Y Cent RR conv deb 68_...1935 
10-year coll tr 7s 19 
Consol 48 Series A 
Ref & tmpt 4s “A” 20 
New York Cent & Hud River— 
Mortgage 3s 199 


—— ee 


Cairo e gold 4s 

Litchfield Div lst gold 3s__1951 J 
Louisv Div & Term g 3348-1 953 J 
Middle Div reg 5s 921 F 
Omaha Div ist gold 577771951 F 


7214 ie ei 
58 
621g "668 


8 scot 
ee 
6512 aisenia 


! 
“fe & 
| 


os “ 
oo Bese 








69 Dec’20 ----' 
8053 Nov’ +5 be 
7112 Apr*2} 
92 Nov’ld 
117!2 re 


73 
89 Mar’21 
881g Apr’21. 
651g July’18 
821g 821g 
5g Apr’2l 
Nov'l7 
7772 
Apr’21 
Mar’21 
Apr’21 
56 le 
Oct’00 
7672 
7234 
Apr’21 


Gold 3s 
Spring! Div ist g 3s 
Western Lines Ist g 4s 


Bellev & Car lst 6s 
Carb & Shaw Ist gold 46__.1932 M 
Chic 8t L & N O gold eenbe J 


_———— 


76 4 
6612 June’ as 


75 
601g 62 
60 


59le 
62 


62 
62 Feb'21 
Feb'20 





scendatetiibeadianeninititiesadiaate 


49 
Rllg Apr'2! 
95% Nov'lé 
104 May’l6 


68le ..-- 
781g ..-- 
c—C—X— 
681g a 
651g 6712 
RAlo Sale 
8314 Sale 
ait, é ae 


Due Oct. 


Battle Cr & Stur Ist gu 36.1989 a> Sms 
Beech Creek Ist gu ¢ 48__.1936 “Si 2 “8 2 
Registered 193 


“oe eee “es ¢ 


7644 Sale 
72'g Bale 
79 80!le 
72 81g 
> te 70 








lst guar g ba. 1945/4 


North Ohio Apr'21)....| 
Leh Val N Y Ist gu g 448_.-1940 J 
1940 J 


67 Mar’21'.... 
83 8412, 26) 
82 B3le 43) B0% 85 
82 gs» | 2 


s Option sale. 





! 


ign Val (Pa) |G 4&...2008MN!| 69 Sale 
Lehigh cons — 
__General cons 4s 2003 MN’ 754 7658 


We price Friday: latest bid and asked this week. 


—— Oo @ @ GO G@ bt a | 
Ze SS PEGG AAA SS + Lae 
Zw Ceouuee GPP rruZZuenw OF HZ00eu 


tee tee © tee Oe Ot te © 


28) “681g 76 
8'76 84 


«Due Jan. 6 Due Fes. 


























82 





¢ Due June. & Due July. # Due Sept. 
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BONDS 2 W eek’s Range | BONDS 
%. ¥. STOCK EXCHANGE | | priday Range or t Since N. ¥. STOCK EXCHANGE 
Week ending M2y 6 | May 6 | Last Sale Jan. 1 Week ending Miy 6 
m= ¥Cent&H KRRR — Ask lwt 4 NO. Low High Pennsylvania Co (Conci.)— 
Mob & Mal Ist gu g 48-- %....| 69 Dee’ Sodus Bay & Sou Ist g 58_.1924 J 
Mahon C’l RR Ist. 58 y: | 85 9314 May'20 ---- Sunbury & Lewis ist g 48__1936 J 
Michigan Central Se... ..1% 3) 6: | 90 Mar’Z! 90 Mt U NJRR & Can gen 48__.1944™ 
Registered 7 _.-| 9812 Nov'l8 Peoria & Pekin Un Ist 68 g__.1921'Q 
4- $2 Nov'ld ---- 2d gold 44%e__..._...__. “b19211M 
Registered eae 74'!4 Sept’20 Pere Marquette Ist Ser A 56.1956 J 
JIL&S lst gold 348... "195 1’ Ni S$) 66014 yee 20 -- - ~--- ist Series B 4s 1956 J 
Ist gold 3 48- ~~. - - 19652 MN; 65): -| 60% ia --- | O2 Gh Philippine Ry Ist 30-yr # f 48.1937 J 
20-year debenture 48_._.1929 A o% ig, 73le 5 7453 |) Pitts Sh & L E ist g 5s 1940 A 
N J Junc RR guar ist 48._.1936 F Al 708 5 7012 Apr* ‘UV! ‘2 ist consol gold 58._..._.-- 1943'3 
N Y & Harlem ge 3%8-.....2000 M 5 | 691g Mar’ 21 ---- o); Reading Co gen gold 4s 1967 J 
N Y & Northern Ist g 56..1923 A QO) 3! -| 94 Nov hh -<- SE 1997 35 
= Y & Pr ist con® zugeg tea .14tA 0. 12% Apr‘ : [o” Jersey Central coll g 48_.__.1951 A 
Pine Creek reg guar 68....1952 J D, 4 .-..113 May’l5 Atlantic City guar 48 g__..1951 J 
RW & Ocon let ext 58...4192Z2 A OO; 95'S ---- 9Slg Apr rZii----|| 3'2 8t Jos & Grand Isl Ist g 46__.1947 J 
Rutland Ist con g 4448....1941 J | 65 4 71k Nov’20 ---- . --- St Louis & Sap Fran (reorg Coj)— 
Oz & L, Cham ist gu 42. 1948 53 ji 5! Sig Feb 21\---- 5 } Ng | Prior lien Ser A 43........1959 
Rut-Canada iat gu g 48.1442 3 oan 50 Feb'21 ----) 0: Prior lien Ser B 5s 
8t Lawr & Adir ist ¢ 5s. 1996 J 70-4 87 | 76 ApEr2li-en--)) at Prior lien Ser C 68 
2d gold 6s “AA OQ! : 103 Nov’l6,---- be nwe oone | Cum adjust Ser A 6s 
Utica & Blk Riv gug4s._.i922) J! »s 98 | 93 #£xJan'2l)---- 9: Income Series A 68 
Pitts & L Erie 2d @ 5s-. aiv28 A < | $232 .---| 82 Oct'20 ---- St Louls & San —_ gen 68__ 
Pitts McK & Y Ist gu Ga. 1932.3 sas 130!, Jan'O0V) rer General gold 5 
24 guaranteed 68 Y: ; 3 i 1g June’20)-- ==) --- -- St LaeP ames os... 
West Shore Ist 4s guar. __.2361 5 J| 7114 Sale | 70 he | 15) 6 Southw Div Ist g 5s- 
Registered ...-- 23613 J} 6ol2 70 | O%%s : K C Ft 8S & M cons g 66__- 
N Y C Lines eq tr 58...1920-22 M NI} | 9912 Feb'ly)---- KC FtS & M Ry ref zg 48_- 
Equip trust 4%48_- 1920-1925 5. - 6§7le June’ 20, KC&™MR&B Ist gu 58__.1929 A 
N Y Chic & &t L iste 48--..1937.A $ sale | 50'4 31 St LS W ist g 4a bond ctfs___1989 M 
Registered 937 . 71; 7 Nov "17 o--- 2d g 4s income bond ctfs_p1989 J 
Debenture 48___. : NJ Zils lie a S 70 9° 2 it Consol gold 4s. 1932 3 
@ Y Connect Ist gu 4%6 A..1953 F A} 7512 Sale | 75'2 76 | TON : ist terminal & unifying 53.1952 J 
® YN HB & Hartford— Gray’s Pt Ter Ist gu 2 58. .1947 
Non-cony deben 48....--- 1947 M a) 6 8 APPali----) ; £6 SA&A Pass lat gu g 4s 
Non-conv deben 3 +p ewadil “+44 ws 37 - | « Apr'2i! 3: A Seaboard Air Line g 4s 
Non cony deben | BON -| ° Apr 2) . «= Gold 48 stamped 
Non-conyv deben } | 4 Olg 40 a0}7g" |, 03% § Adjustment 5s 
Non-cony deben * : MN 465 , ; od"4 | - 
Conv debenture 3} 7 jj 35 Bale | o' 35 2) 3 f Ist & cons 63 Series A 
Conv debenture ; ; ale | Os Oo) Atl & Birm 30-yr Ist g 48.€1933 
Cons Ry non-conv 48- OF A} 5 Oct’'17)---- Caro Cent Ist con g 48___.1949 
| July’ 18/---- Fla Cent & Pen Ist ext 68__1923 
Nopn-conv de ben 4g....-19: Ji ‘ Oct'19} ---- i ante é ist land grant ext g 58__1930 
Harlem R-Pt Ches Ist 48..1954 MM N| 67 685 | 6 SS | Consol gold 5s 1943 
B&WN Y Alr Line Ist 4s_..1955 F 61 2 Nov’s 20 ‘eee on Ga & Ala Ry Ist con 58__.61945 
Cent New Eng ist 2u 4s__-1961 J 4714 Sale | 45's J' 46 Ga Car & No Ist gu gz 58__.1929 
Housatonic Ry cons g 58..1937 MN! yl: . Seaboard & Roan Ist 5a- 1926 J 
Nangateck RR Ist 44. 1954 m4 N 87 July'l4 ---- Southern Pacific Co— 
N Y Prov & Boston 4a... 1942 A Oj} 6053 -- 83 Aug'l3 ---- , Gold 48 (Cent Pac _- ..k1949 J 
NY W'ches& B let Ser[4358°46J 3, 33) | 35 $3'2| 471 343, Registered__.__._____- k1949 
Boston Terminal Ist 48..._.1939 A | ----|e@-° 20-year conv 4s 
New England cone 5#...-- 1945 J 7 sees o2--j"°-° 20-year conv 5s 
Consol 48- 1945 J 46 | 70 Sept’ 17 or--.- * Cent Pac Ist ref gu g 48_..1949 F 
Providence Becur deb 48...1957 M Ni ‘ | 30 39 | Rf é  “™ Para 1949 F 
Providence Term Ist 48_- i ms, 36 | 88% Feb’ 18 ---- Mort guar gold 32%s- #1929 3 
W & Con East Isat 448. J| | 7iig Dec'ld ---- Through St L Ist gu 48__ 1954 
mYO4 W ret ist e4s $s; 59 Sale | 5512 59 | 14: 5 | GH&SAM 4P Ist 58_- te 
Registered $5,000 only ...71992 M S| BON, | i Nov’'20 --- - 2d exten 58 guar 0% 
Generel 40. .....-.------- 190 54 59 | 54 7 oe es f Gila V G & N Ist gu g 58__1924 ” 
Norfolk Sou let & ref A 68_..1961 F 431g 45 | 41), Apr'2li---- 5 Hous E & W T lst g 58_...1933 ™ 
Norfolk & Sou ist gold 58__._1941 K 78 | 73 Mar’2li----) 73 73 Ist guar 58 red_._....-.. 1933 ™ 
Wort & West gen gold 68_...1931 1g 10234103 Apr 2ii---- 7 H & TC Ist g 58 tot gu____1937 J 
Improvement & ext g 68..-1934 { {122 Nov’l6\---- Gen gold 48 int guar____1921'A woos ----/ 
New River Ist gold 68 1932 3510212 101 Apr'2il---- 101 10153 Waco & N W div Ist g 66_.1930 MN 4&4 | 


Price Week's 
Fiday | Range or 
May 6 Last Sale 
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Bid Ask| Low Htoh 
RA ---- 102 Jan’93 
771g ceecelleeoeeé eoace 
ROle coe! ROls Dec "20 | 
| 91%, Oct’20 
_ 80! s Sept’ 20 


50's 


3934 
| OY 


Ss te Se Se St Dt toe ee HOE 2 to eo 











4 Mar’: 21 
Oct’20 
Jan’ 31 
Apr’2 1 

fy S1 2 
Mar’2i 

{ 67 
Mar 21 
691g 
Jan'’13 
H3lg 
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Rll» si! 8 
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Siaiemetien 


wep AA lst cons g 48_..1996 76 76%4| 75 7filo| 44) 7412 80 A& WN W Ist gug5e__.._.1941,3 J, 55 ---- & 
Registe 1996) A Oo é ad Oct’ 20, -<--- Louisiana West Ist 6s 2115 3 99 .--- 9 Fad 4 wed 
Div'l tet lien & gen & 48. 1944)J J 5le Be rf 5lg} 5 7814 No of Cal guar g 58._..-.-- 1938 A 0 91% --- 2 Feb 21 ~- 25! R81e 
10-25-year conv 48 32/3 - 7 Tag Apr’ 21|----|| 75 77 Ore & Cal Ist guar g5s_...1927J 3 $93 9012 8 893, 13) gg 
10-20-year conv 48 \M S6 923, Apr’2li----|| 923, 96 So Pac of Cal—Gu g 58__..1037,M N Qilg ----) § Avr’20 a 
10-25-year conv 448...1938)\ : 90 Apr'2ii----|| 99 90 So Pac Coast Ist gu4eg_...19375 J 7% 865 | 8053 Aug’20 i 
10-year conv 66 1929 103 Sale 100%, 163 52 "aE 10512 Tex & N O con gold 58_...1943 J 45 76l2 835t2 July*19 - 
Pocah C & C joint 48.._.1941 77 Sale | 75%, 77 14 | 753g 80 So Pac RR Ist ref 48___._.1955 3 1 7fi%s Sale HA 765s 
CC & T Ist guar gold 58_.1922 9719 ~...| 9812 Jan’20)----|| San Fran Term! Ist 48_...1950. 714, Sale 713, 
Scio V & N E Ist gu g 48_.1989 1). «aaa 75 2 || Southern— Ist cons g 5s 94! 4'; Sa v7 R41, 
Horthern Pacific prior lien rail- a} Registered Oct’26 - 
way & land grant g 4s 997 7614 Sale | 7512 7612 76) Develop & gen 4s Ser A-- 5814 15 
ene 75%) 75 Dec'’20\----'| Mob & Ohio coll tr a... “1938! M Apr’21 --- 
"5613 Sale | 5412 5614 | Mem Div Ist g 4}4s-58___.1996 3 | 10 
---- 52%) 5414 Feb’2] -| 54 St Louis div ist g 48.._.-.1951)/) 
---- 9674] 96% 96% | 96 63, Ala Gt Sou Ist cons A 58-- 1943/J 
75 Sale ‘ 75 | 7 Atl & Charl A L ist A 4348.1944)) 
$614 cove Apr’21|----'|| 88 88 Ist 30-year 5e Ser B_...1944|J 
Gt Nor joint C B & Q 4s__.1921 99.70 Sale {99.7 99.80 1 gs YF Atl & Dany Ist g 48_- 1948) J 
Registered hi92 9.56 99.60! 17) 9512 99.60 2d 4s 1948) J 
N P-Gt Nor joint 6%s....1936|J J| 9612 Sale 2 965g, 259 | O61g 97 Atl & Yad Ist g guar 4s. ..1949)A 
St P & N P een gold 68__..1923/F A| 9912 102 | 9912 Mar’21|----)| 98% 99!2 E T Va & Ga Div g 56____1930/J 
Registered certificates_.1923}Q A' 9814 ----| 96 June’20 ----, Cons Ist goid 58____--.--. 1956|M 
St Paul & Duluth Ist 58...1931/Q F| 89 9312) 97 Feb'l9 ---- E Tenn reorg lien g 5s-- -1938)/™ 
1968'3 D| 6914 _---| 761g Oct’ 19) -<--| Ga Midland Ist 3s 
Wash Cent Ist gold 48___.1948/Q M| 63l2 85 | 3712 Dec’ 16 7---| Ga Pac Ry Ist € 68 
Nor Pac Term Co lst g 66_..1933|3 J) 10412 --_. ‘21)-; 5 10612 Knoxv & Ohio lat g 6s__..1925)J 
Oregon-Wash Ist & ref 4e__..1961|3 J; 71% Sale | 702 214! 99) 70 = 7Alg Mob & Bir prior lien g 58_.1945) 
Pacific Coast Co Ist g 58_...1946|) D; 70 Sale | 70 i712 70 Mortgage gold 4s 
Paducah & Ills ist a f 448_.-1955 7612 | 7612 Rich & Dan deb 58 stmpd_1927 4 
Pennsylvania RR Ist g 48_..1923 9414 ---.] 9414 9414! 2 | 93g 95l4 1948) M 
Consol gold 4s 194 80 8214] 81 =. | 84 
Consol gold 4s 79 84179 , | | 7 R54 
872, Sale | 865g 9734, 251) $514 Q2le 
77 Sale| 75 | 1 53, 825g 
857g Sale | 84%s if} 92 
10114 Sale |100'; 1013, 130, 100 * 10512 
96 Sale | 9514 96 | 325) G4le 100% 
80 ----| 80 Apr’21\---- | 80  8lle || Spokane Internat ist g 5s- 
781g ..--| 83 Feb’20 ----'! Term Assn of St L ist g 4348.1939)A 
995, 9934) 995, 99% s lst cons gold 5s 1804-1944/ F 
991g -.--| 99!3 Mar‘21)\---- Gen refund s f 2 4s 
67 --.-| 69's Mar'20 | St L M Bridge Ter gu g 58.1930 
6814 73%) 67 Dec'20 ----||...- ---- || Texas & Pac Ist gold 58 2000 
6814 -.--| 68 Mar'2l\----)| 68 68 2nd gold income 5s 
70 ----| 70 Apr’2l\---- | 67 70 La Div B L Ist g 58 
7812 80 | 80% Apr'21\----)| 79!2 83% W Min W & N W lat gu 58.1930 
7012 72 | 69% Apr’21)\---- | 6954 7: Tol & Ohio Cent Ist gu 58___1935 
69%, .-.-| 80 | Western Div Ist g 5s 1935 
3 sone oat aod at |---|} 8014 80! General gold 58 
S6lg gs Fe 4 
S6le 1104 Dee'15 2... Kan & M Ist gu g 48 
69 ..--| 96% Feb'12)----|.... ---- || Tol P & W Ist gold 4s 
6812 ---- . Tol St L & W pr en g 3348-1925 | 
S| ecce 50-year gold 48 1950 PS Sich ——— 
> Ones | Coll trust 48 g°Ser A : o 1s Mar’21' ----! 
7114 742] 79% May'l9)----)|.... ---- Trust co ctfs of deposit. --.--j|-- = 2 WNov'2e - 
Tor Ham & Buff Ist g 48. _ .4£1946 8. Apr*21)--- 
Ulster & oe ist ome g 58_.- i S ids 20) 3 
Ist refunding g ep ied ~ 
case ~--- ~ Oct’20 ----|) Union Pacific Ist g 48 Sit2! 86) ‘702 
® souk Apr’21 - 8 
6075 “ea Bis Sept’l7, | Registered p 
os Apr’21|---- 2 lst & refunding 48 
85 = 857%) 85 85 | 8) 10-year perm secured 66.1925 
8412 -...| Saiz Dec'20 - 1 Ore RR & Nav con g 48._-1946 
Lb 82 75\e ad 20|- nants. nga -- Ore Short Line Ist g Ge... 1048 
eeee loon! 
79. rem B24 Apr’ 20)---2 2 lst consol g 58 
4 wesal & 81 5| 80 
O14 .---| 761g June'20'----i|...- -..- Utah & Des pene & 
8214 82%) 9 | 80 = 887 Vandalia cons g 48 Ser A_...1955 
9: 52 95le| 3) Q5ig 955s Consols 4s Series B 1957|M N 
781g 8514) 80 Mar‘2i|....|| 80 80 || Vers Crus & P Ist gu 4348..-1934|) J) 2: -| 
Virginisn Ist 5s series A 1962'™ rt Sale 


* wo. rice ¥ridGay;iates: Did andasked. «Duesan,. BDueFed. Due June * Due July. 8 Due Aug. #¢ Due Uct. 9 Due Nouv. 


























— 


tere 
Ref & impt 6s ser B 
Ref & imp 4sser A 
St Paul-Duluth Div g 48_.1996 


Apr '2l ---=)| 824 
Dec’20 ---- | 
Apr’21 ---- 
Mar 21 ---- 
2 Mar’lé -.--, 
| Feb 21 ---- 
8 | 8912 Mar'21 ---- 
33 Sale | 8: Slo 4 
5 86 | Feh’21i---- 
531g 537g Mar’21 ----' 
QGlg Qs: — 3 
, O6l2 Jap’21,----, 
| 8012 May’20 ---- 
65 Aug'l® ----' 
| 83) Apr’2l 
58 Apr‘21 ---- 
Jan’21'----' 
Dec’20 ----| 
Jan’21 coos 
2 Feb Si econ 
ZL, --«0 
Mar B1\-2 
Oct’20 
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10-year secured 7s8__. 
15-year securef 648 
Allee Val gen guar e 4s__ 
D R RR & B’ge Ist gu 48 8.1936 
Pennsyly Co gu ist g 4%48_-- 
Registered 
Guar 36 coll trust reg A_1937 
Guar 38 coll] trust Ser B.194! 
Guar 36 trust ctfs C__._1942 
Guar 3s trust ctfe D____1944 
Guar 15-25-year gold 4s__.1931 
40-year guar 4s ctfe Ser E_.1952 
Cin Leb & Nor gu 4s g__..1942 
Cl & Mar Ist gu g 4%s___.1935 
Cl & P gen gu 48 Ser A_.1942 
Seri 1 

















x 
Fr oP he or +t oe 
— 
=_ 





we POPOD 


mete Mat ene AINA ARN 


7 
| 
a id 


te te OT Ou RES 


afar as seed 
Apr’21!..-..! 
Nov’04 ----) 
Apr’21)----| 
- me Feb 21 ----| 

‘ Jan’21 ----| 
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R044) 1) 
Feb‘'19 -=--| 
Tie ae «ces 
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Erie & Pitts gu g 3s B__- 1950} 
C 1940\J 


Series 5 
Gr R & I ex Ist cu g 448- i Si 76... SS Ap’ lee 80 
Ohio Connect Ist gu 48__..1943|M S| 67 ~...| 80 Sept'20 ---- | 
Pitts Y & Ash Ist cons 5a_.1927|M N; 867% .---| 93 Mar’ a osen 
Tol W V &0 gu 4s A.-. 
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BONDS 
N.Y. STOCK EXCHANGE 
Week ending May 6 


Interesi | 





| 


Price 
Friday § Rangeor | 
Mays6 | Last Sale 


Week's | | Range 
| | Since 


Jan. 1 





ay 


Ist lien equip 8 {d g 58.___- 1921)™ 
ist lien 50 yr g term 48_._.1954 J 
Det & Ch Ext Ist g 5s 1941/J 
Des Moines Div Ist g 48._.1939 J 
Om Div ist zg 344s | 
Tol & Ch Div g 4s 

Wash Term! ist gu 34s 
Ist 40 yr guar 4s 

West Maryland list 2 4s 

"West N Y & Pa Ist g 5s 


Ou. FP DO wei Cer SZ 


Income 58 
‘Western Pac ist ser A ba.” 1946. mos 
Wheeling & LE ist eg 56... -1926 A Oo 
Wheel Div ist gold 5s 
Exten & Impt gold 5s 
Refunding 4348 series A___1966)M s 
RR ist consol 4s 1949' m4 $ 


Bia 


“5210 60 


——— -—— a 
ees ee ee 


Htgh No.'Low High 


87 33 8412 90 
Apr’ au ----| 73 


Ask Low 

8514S ale 84%, 

74\4 741g 73le 
88 0 


813g S8S8ile 
55\2 64 id 
rs 
57le 63 
681g 70%) 
79 


N.Y. STOCK EXCHANGE 
Week ending May 6 





prods 
Ma 6 


Week's 
je or 


al 





e4 

= 
BONDS = 

FZ 


Miscellaneous 
Adams Ex coll tr g 4s 24 
Alaska Gold M deb 6s A_...1925 M 3 

Conv deb 6s series B 

Armour & Co Ist real est 4s 1939 J D 
Atlantic Fruit conv deb 7s A.1934 J D' 
Atlantic Refg deb 64s___._.1931L'M 
Booth Fisheries deb s f 6s_._._.1926 A 
Braden Cop M coll tr s f 68__1931.F 
Bush be te > ag let 46... 1952 A 


Building 5s guar tax ex_..1960 A 
Cero de Pasco Cop &s ____.1931L J 
Chic C & Conn Rys a f 58__.1927 A 
Chic Un Sta'n Ist gu 4s A.1963 J 

Ist Ser C 6s (ctfs) 

Chile Copper 10 yr conv 7s..1923 M 

Co 1 tr & conv 6s ser A__..1932 A 
Computing Tab Rec s f 68__1941 J 
Granby ConsMS&P con 6s A 1928 M ° 

Stamped 
Great Falls Pow Ist sf 58___.1940 Mt 


— —— 


Bia 


' 100 Sale 


1091s Sale 
“80% 
10258 10312 102 


591g 
15 
15 
79 Sale 
54 Bale 


5834 
1 


Ask 


Low 
571e 
14 





60 
Rils 


8134 


9+7g Sale | 
7414 Sale | 
791e Sale | 


ra No. 


5719! 


3 Apr’ Biawnal 


10753 


58 
Q1le 


93%4 
role 
802 


| O5 


86 


70% 
7 45g 
10933 174) 


17, 
13 


Mar’!sS ----!|. 
8134) 8 


102 | 15 
917, 98) 
7Alg 141| 
80 8. 
8019) : 


Apr’ 20 abeod 


Range 
Since 
Jan. 1 





Low 


High 
561g 63% 
14 19% 
13!2 19%, 

83 


54 73 
983, 100 
8584 
718 
71%, 
Tile 
109%,4 


"827% 


Winston Salem S B Ist 46__..1960 5 J 
Wis Cent 50 yr Ist gen 4s. _ 1949) oe 
Sup & Dul div & term Ist 48°36, N 
Street Raitwa, 
Brooklyn Rapid Tran g 5s_._.1945 4 O 
ist refund conv gold 48_...2002 J J, 
3 yr 7% secured notes_._.41921 3 J 
Certificates of deposit..._....)____ 
Certificates of deposit stmpd 
Bk City Ist cons 58_.19165 1941'7 
Bk Q Co & S con gu g 58. _-1941'™ ? 
Bklyn Q Co & 8S ist 58...-1941)J 
Bklyn Un El! Ist g 4 5s- -— 


Kings County E Ist g 48__1949 
Stamped guar 1949 
Nassau sy Ly gold 48__1951 
Chicago Rys 1927 
Conn Ry & L ret eet 4a noe 


F 
p 
F 
J 
F 
3 
Stamped guar 4s J 
Det United ist cons g 4448__1932'3 
Pt Smith Lt & Tr ist g 58__.1936™ 
F 

F 

A 

5 

wi 

J 


| Slle2 
O81 
83 
T5le 
6712 
9lle 
91l¢e 
8712 
78 
7918 
70le 
H4 65 H514 
Gilo Sate | 931g 
10234 Sale | '102 
8S 9ilo QAlg 
95% Sale | 9512 
100°s Sale 100 
8S Sale | 88 
827g Sale | 8214 827 5 
| | 


9212 92 92 | 5 
Apr’ 21 it 


75 

76le 117 
Jan’21,...- 
Dec’20 ----! 

593g" 2 


Inter Mercan Marine 3 f 68_ -1941 
Mex Pet s1 &g 19 
Montana Power Ist 58 A 

Morris & Co ists f oa 

N Y Dock 450 yr Ist 2g 48 

Niagara Falis Power Ist 5s8__ 

Ref & gen 6s : 
Niag Lock & O Pow Ist 58__.1954 ! 
Nor States Power 25-yr 53 A.1941 A 
Ontario Power N F Ist 58__.1943 F 
Ontario Transmission 58_._..1945 ™ 
Pub Serv Corp of N J gen 58_.1959 A 
S nel ir Con Oil conv 7!23_ ..1925 M 

tandard OU of Cal 7g... a1931 F 
Tenacene Cop Ist conv 68_.1925 M 
Tide Water O'l 64a _-____.1931 F 
Union T -nk Car equip 7s ._.1930 F 
Wilson & Co Ist 25 -yraf 6s ..1941 A 

10-year conv s f 6s 1928 J 
Manutacturing and tndustriat | 
Am Agric Chem Ist e 19 

Conv deben 5s _. ; ‘ 
Am Cot Oil debenture 58... .1931 4 
Am Sm & R Ist 3(-vr S5sser A 1947 A 
Am Tobacen 40-year g %8__.1944 A 

1 


98le Sale 
Ste Sales 
75 7614) 
6712 Sale | 
88 = 
Qllo 
89 Sale 
7912 Sale | 
793g 8214! 
78 


s1p 
67a Sale 


25 
25lg 
435g 
43l4 
3912 











23 


Hour Ozour ake sncaenoeondr om 


a — 
—_ ~- 


L 
Sng et Sey > Sey DD DP DP te A tee 


948, 
101 10314 
SYlg QA4le 
941g OOlg 
100 101 
86 9014 
8034 8712 


88 98%, 
8712 100%, 
70 75 


73 78ile 
117 ‘+117 

“761g 
9334 


10 278 127 
Feb’2i. .. 
9 | 7 
1007s 42 
8834! 34 


4 


eee oe 








Hud & Manhat 5s ser A 1957) 
Adjust tncome 58 957 
N Y & Jersey ist 58__.__-_ 1932, 

{nterboro Metrop coll 44s. 1956) 
Certificates of deposit_____- 

interboro Rap Tran tst 5s. 1966 

Manhat Ry (N Y) cons g 48__1990. 
Stamped tax exempt 1990 

Manila Elec Ry & Lt s f 58__1953, 

Metropolitan Street Ry— : 
Bway & 7th Av ist c 2 58_.1943 D 
Col & 9th Av ist gu g 58. .1993) 5 
Lex Av & PF ist gug 58_ 1993, MS 

Met W 8 El (Chic) Ist e@ 4s8- "1938 F A 

Milw Elec Ry & Lt cons 2 5s. 1926,F A 

J 
J 
J 
J 
J 


39 54 Sale 
7 75g 82 
17%, Sale 
16 Sale 
5? Sale 
Stle 55 
56 Sale 
60 5%) 


pian ds tiene 


117 
| "69te 
69's 72 | 698, 
9212 -.-~| 9212 
72 847g 70 
90 Sale | 89% 
73l2 Dec’ 18, oone 
89:2 Mar’21;..-- 
89le YS 90 | 


Mar 21 ee 
841, Sale | 83 841, 210 
101 Sale | 1011, 107 
70 Sale 70 10 
79 82 79 2 
90 91 90 

693g 70 69 3g 
871o Sale | 88 

99’s Sale . 100 

10112 Sale © 


Am Writ Paper sf 7-6e 

Baldw Loco Works Ist 58....1940 
Cent Fouudry Ist e f 66__...1931 F 
Cent Leather 20-year g 58_..1925 A 
Consol Tobacco g 48 1951 F 
Corn Prod Refg sf @ Se... . 1931 ™ 

Ist 25-year @ f 5a 

Cuba Cane Sugar conv 78_.- “1930 4 
C ibin AM Sugar Ist cot! 8g 1931 M 
Distill Sec Cor conv Ist g 58.1927 A 
E I du Pont Powder 4s. “oO J 
General Baking Ist 25-yr 68_- 

Gen Electric deb g 34s 





406 
10!2 
25'4 


Apr‘2L 
Mar’2i 
Mar’21 

Dec’19 

" » = | “92 _ 

Feb’ 21...) 73g 

| 871 


a 
4 
M 


44% 
0 | 


15l¢ 
2119 
Refunding & exten 4%s_. -1931)3 
Montreal Tram Ist & ref 58__1941,J 
New Orl Ry & Lt gen 4s. "1935\ 3 
N Y Municip Ry ist sf 58 A_1966.J5 
N Y Rys ist R E & ref 48__-1942,3 ‘ : Goo ‘year Tire& Rub Ist sf-_- 
Certificates of deposit... .-___- \_...| 21 Sate | ; 116 2 Ingersoll-Rand Ist 5s 


Int Agric Corp ist 20-yr a. wi 
Certificates of deposit. ___._| 


- International Paper 58 947 J 

N Y State Rys Ist cons 4443_1962/M . : Liggett & Myers Tobac7 . 

Portland Ry ist & ref 5s__..1930,M Oct'20 -...) wore 58 | 

Portld Ry Lt & P Ist ref 5s_.1942 F Apr2l ....'| | Lorillard Co (P) 78. 
Portland Gen Elec Ist 53__1935,J wo-- --- | $ Feb'l7 ..-.| 58 

Bt Paul City Cab cons g 53__1937,5 7413 9912 Dec’20 -.-.' 

Third Ave Ist ref 43 1960 467 Sale | 467 47 11 


5 | 

A 30%, Sale 31 | 10 
Third Ave Ry Ist 2 5s J 

J 


“74g 1 


-_ 





cAZr-anreorvoenuZZvor4 


995g 102 
71 75tg 
80 


Ze 


831 Sale | 
105 110 | 
84 Sale | } 
19512 110 | 
BO cone 


—— 
— ee 


Nat Enam & “Stampez ist 58..1929 4 
Nat Starch 20-year deb 58__.1930 J 
National Tube Ist 5s 
N Y Air Brake Ist conv 68_.1938 M 
P.cka’d Mot»r Cir 10-yr 88.1931 A 
Standard Milling Ist 5s : 
Steel & Tube gens f 7s ser C.1951 J 
Union Bag & Paper Ist 5s__.1930 J 
Stamped 1930 J 
Union Oll Co of Cal Ist 58__.1931 J 
U 8 Realty & I conv deb g 58.1924 J 
U 8 Rubber 5-year sec 7s_._._.1922 J 
lst & ref 53 series A 1947 J 


U 8 Smelt Ref & M conv 6s. "1926 ¥ 
Va-Caro Chem Ist 15 yr 58_.1923 J 


ul POrPo« 


ad 31 2 ----| 
88 | 10 
91%, o 
100'2 80 
& 534! 2 
945, 34) 
Nov’20 ---- 
Nov'20 ---- 
Jan'21)\----' 
87 | 1 





OZ%e 


7% 80 ADC’! 1 ‘eco’! 

Tri City Ry & Lt Ist sf ba -1923, 
Undergr of London 4%s____1933 

i i aE 1948 J 
United Rys Inv 58 Pitts ias__ 
United Rys St L ist zg 49____1934, 

St Louis Transit gu 5s____1924, 
United RRs San Fra f 4s____1927, 

Union Tr (N Y) ctfa dep 

Equit Tr (N Y) inter ctfa__-_-_! 
Va Ry Pow Ist & ref 5s 934 J 

Gas and Electric Light 

Bklyn Edison Inc gen 5s A__1949 5 

Genera! Ss se‘ies B 1920 J 

Genea! 7s se ies C'.__...1920 J 
Bklyn Un Gas Ist cons g 58__1945™" 
Cincin Gas & Elec Ist & ref 5¢ 1956 A 
Columbia G & E Ist 5s S43 85 
Columbus Gas Ist gold 5a_- } 70 77 
Consol Gas 5 yr conv 7s8_. 1925 Q F 10ile Sale 
Cons Gas EL&P of Bait 5 yr: 5e°21 MN 
Detroit City Gas gold be... -1923 i 
Detroit Edison ist coll tr 5e__ 

let & ref 5s ser A k 


91 Y2le Apr’21'....'| 

65 Yiil4 Mar’21 .... | 

50 °8 Sept’20 ---- 
70 : 
47 

Mass 21 


68 “6334 
47 Bale 


ee ae 


Mw: 
J 
A 861g 8512 
A 793%, 87% 
947, 100 
75le 79le 
9534 10112 
891g 94lg 

958 


Sale 
Sale 


7914 Bale 
Ho 


791» 116 
10034 Sale 10114 152 
92 93 ‘ 
911, Sale 92 
90 91 90 
93 Sale 
94 Sale . 
100 Baile 
Y5 


Cr ru SeceuaZ 





7914 Sale 
S8'g 8Ole 
95!2 Sale 
73 79 

ae 








= 


12-yeirsa f7%es - - 2 
West Electric lst 58 Dec___ .1922 J. 
Westingh E & M 7s 1931 MN 
Wickwire Spen Steel Ist 78_.1935 ----. 

Coat, tron & Stesel 
Beth Steel Ist ext s f 58 

Ist & ref 53 guarA 

20 yr pm &impst 53___.1936 J 
Buff & Susq Iron 3 f 5s 

ho oy 9 58 


90 95 
S85 Sale X: 
78 Sale | 


we Oe OA, a a i 


Q92lo 95 
8614 93 
78\4 86le 
75 «68212 


‘81% "81%, 


10 Lig 
79 


951s 
87°s 
80g 
8X 
88lo 
94 


iQile 47 | Q8lg 
Apr’ eee 
Apr’20 -.-.- | 
Apr’21 -.-.'| 


87 92 

S73 a) $14 
79'4 BOl4 
88 Sale . 
S34 Sale | 


Q6le 
T6le 
70 

767g 
9lis 
7TYle 


39 | 

89 | 
Feb’18 oseell. lh Sa, 
Apr'21 vere 66 
Sept'lg umee 


Duquesne Lt Ist & coll 6a_. 
Eq GLWN Y Ist cons ¢ 58. ”"1932 M ~ 
Havana Elec consol g 58_...1952 F A 
Hudson Co Gas Ist @ 58____- 1949 MEN 
Kan City (Mo) Gas Ist g 58_.1922 A O 
Kings Co EI L & Pg 5s 

Purchase money $s 


Ed El Ili Bkn Ist con g 48.1939 J J 
Lac Gas L of St L Ref & ext 58°34 A ©O 
Milwaukee Gas L Ist 4s___ 19: 


Col Indus Ist & coll 58 gu__-. 
Cons Coal of Md Ist & ref 58.1950 
Elk Horn Coal conv 6s f 
llinols Steel deb 4s 

Indiana Steel lat 5s 


7 
87. 


Lackawanna Steel Ist g@ 5s8_- 
lst cons 58 series A 
Lehigh C & Nav sf 4\%s8 A_- 3 
Midvale Steel & O conv sf 58 1936 M s 
Pleasant Val Coal Ist sf5s_.1928 J J! 
Pocah Con Colliers ista f 5$.1957J J 
Repub I & 8 10 30-yr 598 1_.1940 A O 
St L Rock Mt & P 5s stmpd.1955J J! 
Tenn Coal I & RR gen 58_..1951 3 3 
U 8 Steel Corp—\coup....d1963 MN) 
sf 10-60-year 5s/reg 41953 MN) 
Victor Fuel ist 6 f 5s 
Va Iron Coal & Coke Ist g 58.1949 M 
Telegraph & Telephone | 
Am Telep & Te! coll tr 48__..1929 J 
Convertible 4s 1936 M 
20-year conv 4%s 
30-year temp coll tr 58._..1946 J 
7-year convertible 6s 1925 F 
Bell Teleph of Pas f 7a A_. 
Cent Dist Tel Ist 30-year 58__.1943 J 
Commercial Cable Ist g 48_..2397 Q 
Cumb T & T Ist & gen 58_..1937 3 
Keystone Telephone Ist 58..1935 J 
Mich State Teleph Ist 5s- _..1924 F 
N Y Telep Ist & gen 8 f 448.1939 M 
30-year deben s f 6s.-Feb 1949 F 
Northwest’n Bell T ist 76 A.1941 F 
Pacific Tel & Tel Ist 5s 1937 J 
South Bell Tel & T ist s f 58.1941 J 
West Union coll tr cur 58_.._.1938 J 
Mar20 sébebetid abies Fund & real est g 44s__..1950 M 
Mut Un Tel gu ext 56....1941 MN 
Oct'l9 . Northwest Tel gu 4%e2..1934 3 J 


® Due April. ¢ Due May. ¢ Due June. & Due July. t Due Aug. o Due Oct. 9 Due Nov. ¢ Due Deo. ¢ Optiuea eal, 





gens “<== 


Apr'2 l | 
Mar’ 21 
96 


Ed Elec II! Ist cons g 58__.1995 J 
NY&Q EI L&P Ist con zg 5s_ "oad Fr. 
Pacific G & E Co—Ca G & E— | 

Corp unifying & ref 58... .1937 MN, >)6 Bale |. 851g 
Pacific G & E gen & ref 53__ -1942 a» or Sale | 77 
Pac Pow & Lt Ist & ref 20 yr 

56 International Series___ ¥F 930 FA 7212 i 


Peop Gas & C Ist cons g 66_.1943 4 9112! 
Refunding zold 5s 1947 M Sale 
Ch G L & Coke Ist gu g 58.1937 J 
Con G Co of Ch istgu¢ 56.1936 J 3 
Ind Nat Gas & O11 30 yr 58.1936 MN 
Mu Fuel Gas Ist gu g 58_.1947 MN 

Philadelphia Co conv g 58_-_- 

Stand Gas & El conv sf 68__- 

Syracuse Lighting Ist ¢ 5s_-- 

Syracuse Light & Power 5s_. 

Trenton G & El Ist e 58__..1949 M 5S 

Union Elec Lt & P Ist g 5s_.1932 M S&S, 
Refunding & extension 58_.1933 M N) 

United Fuel Gas Ist ef 60... -1936 a @ 


86 6 


Jan’21\-.---' 
78 


Apr'2l|----| 


“9 | 102. 
Apr’21/.---' 
891g! 10 
83 | &3 
LOL 12. 533 
LO312 


52 
B4le 





Apr'21) 
July’17;\...- 
Feb'21)\..-- 
7212 +21 
Apr’2i|.-... 
Apr’17|....| 
Mar’17 wine 
ee 4 tae 
| 52) 88 
pe 21}... -! 821, 
Nov'20 ..-- 
Mar’2i/-... 
Oct’ BT] ence 


— 7Rlo 
707, 
891g 

83 Sale| 8&2 

101 Sale |10°%s 

1031, Sale 103 

86le ----| B64 

60 6412 Feb’ a 

80 Apr’ 21 

98 apr’l6'.---! 

26! 4 87 5 

8010 Kile) 49 

90 92 | 31 

9Sle 9Yle2 249 

83!4 Apr’21\.-.-- 

8178 Ss if 

84le Sale | 83% 8412 3 

80 8014 80 80145 6 

99 "101% Sept’17|---.| 

Nov'16 





ee es 





—— 


Silo 











Slle 81% 


RB AP PE nape US ee 


1g 
771g Sills 

















Weatchester Ltd gold eee © 77 78 
®*n0 price Friday:1 est bid and asked. « Due Jan. 








BONDS 
See next page 


BOSTON STOCK EXCHANGE—Stock Record 


Sales 
for 
the 

Week. 


1960 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday Monday | Wednesday | Thursday 
April 30. May 2. | May 4. May 5. 


———_ - 














STOCES Range since Jan. 1. 
BOSTON STOCE 
EXCHANGE 








Lowest. 


Tuesday 
May 3 


Friday 


M ay 6. Highest. 











——— 





| Shar es Ralliroads 
| 120% 120%, 121 122 12312 159) Boston & Albany 
| *635, 64 64 644 657s 678\ Boston Elevated 
| 831g 84 sali’ 16) 


119 Aprié6 
617% Janil 
78 Jan 7 


1291, Feb 25 
6612 Mar 4 
85 Mar 22 


120 
6334 
*81 


120 
64 


120 
64 
82 


11914 1191, 120 
635, 64 6358 
82 82 


§2 
*1912 20 
7s. -\ seis 


1914 
$24 


- ai. 





~—-—-— 





-90' 
414 
1519 
1033 
88 


19 
*24 


* 30 

37s 
1410 
108 
88 
*78 

* 05 


19-2 


124 


*13le - 


1912 
*] 


* 50 


* 25 
*12%, 
*31¢ 
15 
22%, 
*75 
160 
12'4 
*20 
#634 
291e 
2414 
38 
80 
7 


| *17lo 


| 103 


53'4 
20 

3fil4 
23%4 
187g 
20% 








lll 
.5O0 
17g 

221s 

3lig 
Zle 
39le 


15g 
.60 
.50 
114 
.50 


4\4 
97s 
124, 
*89 
80 
3 
121'4 
28%, 
8l4 
*2 


*9 


2818 
160 


“see 
*21l¢ 
8 


100 
5Ale 
3512 
23 
18l4 
2012 


90!le 
419 
11's 
* 25 
1%, 

*21 
3lle 

43 
385g 
* 90 
* l l4 
*.05 
#334 
1%, 
lie 
44 
#219 
4lg 
lle 
02 
45 
Zo Ilp 
* 30 


8) 
10012 
55 
20 
36 
23le 
18!e2 
204 


191¢e 
*24 


| 120 


107%s 
88 
80 
* 05 

*13\4 


*] 


* #, 


* 
eee 
WMWioe 


i 

” 

— Cor a 
~~ a 


en 





2312 
18 
197, 
*13 
*14 
21 
*26 
*25 
*16 





lle 
40 
* 45 
12 
* 30 


198 ‘191g 


22 

28 

120 
Jan’2Z1 
Feb’21 


20 
120 





“Las Sale’ .25 
Last Sale 75 
Last Sale 312 Mar’21 
Last Sale 130 Apr’21 
*65lo 69 | *6H51le 69 
37 38 37!g 40 
17% 187%; 19 1912 
*65 70 | 66 66 
Last Sale 66 Apr’2l 
| *63 64%, 64%, 65 
18 21 : 20 20 
Last Sale 74 #£Apr’2l 
42 4214, 4214 4214 
5212 53 | Scnatter ~ daduain 


.90 
3 





Last Sale| 
3% 4 | 
5 | 14% 1424, 141s 
lg 1077, 10814; 108 
| 88 88 | 88. 
81 81 | 80 
Last Sale .16 Feb’'21 
Last Sale.12'4 Apr’21 
19 19 | 19) 
Last Sale 3 Apr’21 
Last Sale 4'\4 
40 AD 
30 ~=.30 | 
| *12%, #13 
4 419) 
15 16534) 
22%, 23 | 
5 Last Sale 75 
5914 157 15914: 158 
. | fo he 12'4 
20 203%, - 
La st Sale 71g 


Apr’2! 
3 


4 
14lo 
10814 

891e 

81 


a1 
1644 
223, 


2 
2414 
38 
80 
7 
4\4 
97% 
124g 
90 wenidde 
81 80 80 7 
65 63 631e 
12114) 12il4 1214) 
283, 2914; 28%, 30 
B14 834 Sl, $34) 
Last Sale 212 Apr’2l 
103%, 103 103!e2 
10l2, *9 1019) 
27%, 28 28 28!g 281g 
..--,*160 16212 160 160 
sini Last Sale 80 Mar’21 
13 13 13 13 
2212 *211lo 22le' *21lo 
Zig 8 8 
100 +100 100 10012 
*53l0 55 5410 55 
Last Sale 19 Apr’21 
3544 3614) 35le 36 
2314 23 2312! 
1814 1814 1812) 
20! 2034 
13 ey pe 
*14 14 
2012 21 
27 27 
Last Sale29 #£Apr’21 
Last Sale 16 #£Apr’2l1 


* 50 


Atel 
33'4) 
81 | 





win 
10g | 
1312) 


805g 
*63 
121% 





212 
103'2 103 
10le *Y 








Last Sale .04 Mar’21 
255 256 | 252 256 
l4le 147g 
*Qlo *8lo 
3512 3512 
#234 
6le 
9\4 
Last Sale 214 Apr’ 21 
3 3 *3 3l4 


*13, 9 2 
Apr’2l 


Last Sale .75 
61 6214 


60 61 
77 78 78 
*2llo 2212 2i1'le 
333 312 *3% 
Last Sale lia Apr’21 


Last Sale .50 

Last Sale 55 
90%, 91 

410 4% 

107g, 111g 

Last Sale OO Apr’21 
*1 10 *llp 2 
21 21 22 
3lle 3llg 32 





Apr’ 21) 
160 | 


1212 j 





191g! 


Mar’21} - 





“Apr’2 f3i 


7 | 


_| Chie Junc Ry &US ———- 





4\ Northern New Hampshire_100 


2; Old Colony 
59 Rutland pref 100 
Vermont & Massachusette_ 100 
339; West End Street 50 


| Am Ol! Engineering 
| Amer Pneumatie Service_..25 
| 


} 9, Amer Telep & Teleg 
5| Amoskeag Mfg 


_Angilo-Am Comm] Corp.so par 
> Atias Tack Corporation no par 
| Beacon Chocolate 10 


- Bigheart Prod & Refg 
5 Boston Mex Pet Trustees "0 par 


Edison Electric Tlum 


Do pref 
Bost & Wore Elec pref.no par 


Do pref 
N Y NH @€ Hartford 
Norwich & Worcester pref- oa 


Do pref 
Miscellaneous 


Do pref 


i hea no par 


Art Metal Construc Inc....10 





Century Steel of Amer Inc..10 
Connor (John T) 

East Boston Land 

Eastern Manufacturing 


1D Eastern SS Lines Ine 


Do pref 
Elder Corporation 
G rdner Motor 


Greenfield Tap & Die 
Inte: nat Cement Corp.no par 
Inte iat Cotton Mills 

pref 





Isjand Ot! & Trans Corp__-10! 
Libby, MeNelll & Libby..-10) 
Loew's Theatres 10) 
McElwain (W H) ist pref.100) 
Massachusetts Gas Cos... 100) 

Do pref 100) 
Mergenthaler Linotype...100 


9 Mexican Investment Inc...10 


7, Pacific Mills 
| Plant (Thos G) pref 





421e 42 42 
*38le 38!0 38le 
l * 90 1 
Last Sale lla Mar’21 
Last Sale .05 Apr’ 21) 
414 *3%, 


17 13, 
2 v4 2 
.69 .57 
234 25g 
4lo 41g 
15g lle 
51 505 
60 *.45 
1219 «11% 


.50 Last Sale .48 Jan’ 21 


_ Torrington 
| Union Twist Drill 


| Algomah Mining 


9} Carson Hill Gold 


; Island Creek Coal 





| New Cornelia Copper 


| South Lake 
‘South Utah M&8 


National Leather......--.- y 


| National ll 


New England Telephone. “i00 
Ohio Body & Blower...no par 
Orpheum Circuit Ine 


Reece Button Hole 10 
Root & V Dervoort CIA no par 
Simms Magneto 5 
Swift & Co 





5 

United Shoe Mach Corp..25) 

Do pref 25) 

Venutra Consol Oil Fields. -. 5) 
Waldorf System Inc 1 


5 Waltham Watch 


Walworth Sdemudnctarian. on 
Warren Bros 50) 
Do Ist pref : 
50 
Wickwire Spencer Steel... 5) 
Mining 


Adventure Consolidated ...25' 


Ahmeek 25 
Allouez. , 
Aecadian Consolidated....25 
Arizona Commercial 5 
Bingham Mines 10 
Butte-Balaklava Copper..-.10 
Calumet & Hecla 25 





‘| Davis-Daly Copper 


1 
East Butte Copper Min....10 
Hancock Consolidated... “— 
Indiana Mining 


Do pref 
Isle Royale Copper 
Kerr Lake 
Keweenaw Copper 


La Salle Copper 
Mason Valley Mine 
Mass Conso 


New [dria Quicksi!ver....- 5 
New River Company 
Do pref 
Nipissing Mines 
North Butte 


Ojibway Mining 
Old Dominion Co 


Quincy 25 
St Mary" a Mineral kann... 


Superior 5 
Superior & Boston Copper..10 
Trinity Copper Corpn 5 





18 Aprl3 
26 Feb 2 
120 May 4 
.25 Jan 29 
.75 Jan 29 
314 Jan 19 
130 Feb 26 
65 Apr 29 
3614 Mar 19 
5 Marl7 
Apr tl 

Apr 26 

Mar >! 

Apr 23 

Apr 26) 

Jan 3) 

Jan 8 


Apr 13 
Jan 21 
Ste Jan 3 
961g Jan 3 
74 Jan 3 
73 Feb 24 
.07 Jan 6 
12 Jan2l 
15 Mar29 
3 Febls 
414 Mar 18 
.25 Mar 12 
25 Mar 9 
12% Jan 4 
3loMay +4 
15 May 3 
16 Janil0 
70 Jani17 
152 Jan 3 
R34 Aprl2 
17%4 Mar 16 
534 Mar 8) 
29leoMay 31 
201¢ Jan 29) 
37 Apr2Z 27! 
8) May 3) 
6', Jab 
20'2May 
3le Mar 
9 May 
ll Jan 
893, Apr 
80 Feb 25 
5914 Jan 6 
118 <Aprl3 
15 Mar 8 
73g Apr 12 
219 Apr 22 
951g Jan % 
8ig Feb 17 
25 Mar28s 
146 Jan 3 
80 Mar 8 
121g Apr 1+ 








3419 Apr il 
2214, Apr | 
174 Jan 3 
167%, Jan 5 
1219 Apr 2) 





15 Mar30 


-40 Mar 29 
431e Apr 5 
25 Mar 4 
16 Apr 5 
21g Mar 26, 
673 Jan 3) 
8 Mar 8| 
.03 Jan 6 
210 Apr 5 
12% Mar 17 
Jan 
27 Jan 3 
2ZigMay 3 
514 Mar 28 
753 Jan 3 
13g Apr 2 
1344 Mar 30 
lls Mar 16 
-25 Marls 
48 Jan 3 
75 Jan 6 
16144 Jan 3 
23g Mar 14 











43le Jan 3) 
1219 Mar 31| 
50 Apr 25) 


14g Feb g| 
155g Jan 3) 
23. Mar 30) 
351g Jan 3 
28 Jan 3 
.75 Jan 3 
1 Jan 22) 
.04 Mar 4) 
3 Marls) 
1% Jan 12) 
ZisMay 3! 
40 Jan 3 


3 Jan 3 
95 Jan 4 
A0May 4) 
35 Jan 6! 
10 Apr 7) 
48 Jan 13 


133 Jan21) 


109 Mar3 


164 Jan 25) 


16714 Feb 18 
87 


105%, Jan 12 


22tsApr 28 


ofS Apr. & 


25%Feb 8 
30 Jan 4 








.25 Jan 29) 
.99Jan 28 
3% Feb 16 


73 Feb 4] 
431, Feb 3} | 
231, Jan 12) | 

75 Feb 23) | 

76 Jan 27) 

75 Jan a] 

21 Jan 12)! 

76 Feb 9)! 

431g Mar 

53 May 


3 Jan 
414 Apre 
15! oMay 


9 


3) 
i 
| i 
1 
. 


891, Feb 19) | 
81 May 
.16 Feb Q| 
131g Mar 25! | 
20 Apr 29 
4 Jan 8) | 
61g Jan 3 | 
.95 Jan 10) 
11g Jan 10 | 
131, Jan 10 | 
419 Feb 11) | 
23 Jan 8 
2319 Apr 26) | 
75 Apr 16 | 


17 Jan 8 | 
§ Jan 2 
351g Jan 17) 
2512 Apr 15) 
4119 Feb 7) 
86 Mar 28) 
13. Jan 8) 
32 Jan 7) 
47g Mar 18) | 
Jan 1)| 
Apr 9 | 
Feb 23) | 
Jan 8) 
Apr 29 | 
can -r4} 

Apr 
Jan 13 
Feb 2) 
» Apr 30) 
Jan 7| 
3014 Apr 29 





Feb 17 
14 Jan10 
24 Mar 23 
91\44May 2 


61 Febt5 
22 Jani10 
39%, Jan 4 
25 Jani4 
19 Mar 1 
20%3May 2 
17 Jan 5 
17 Febl8 


2919 Apr 18 
30 Janil 
181g Jan il 


.75Mar 3 


212 





62'4May 
78 Apr 12 
23. Apr 26 
3leMay 9° 
1%, Apr 12 
314 Feb 16 
24 Feb il 
13, Feb 25 
35g Jan 8 
54, Jan 8 
312May 5} 


= 


55 May onl 

















121s Feb 21! 
.560 Jan 7 
17g Jan 

22!eMay 

32 May 





214 Feb 17). 
4 Feb15' 
.75 Jan 17). 
3 Jan 5 
5 Janil2)| 
27% Jan3l1 | 
2i4 Feb 17 

80Mar 4 
14 Feb 21) 

.48 Jan13— 


130 Feb 26) 130 
651g 


76 
77 
60 
15 
70 
36 
48 





* Bid and asked prices. 


mo aivinnd and rights. 


Assessment paid A Ex-righta. 


z Ex-dividend. 











May 7 1921.] 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Apr. 30 to May 6, both inclusive: 


























Friday | Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. |—- 
Bonds— Price. |\Low. High.\ Shares. Low. High. 

U 8 Lib Loan 3 4s. 1932-47/_____- 88.34 88.62) $1,900) 88.04 Apr! 92.90 Jan 
Ist Lib L’n 4\%s.1932-47/|_____- 87.24 87.94 1,750; 85.62 Jan| 88.52 Jan 
2d Lib L’n 44%8__1927-42)}______ 86.40 87.52} 10.900) 85.54 Jan! 88.72 Jan 
3d Lib Loan 44%4s___1928/)_____- 90.24 90.74| 19,000} 88.10 Jan! 91.26 Jan 
4th Lib L’n 4%s.1933-38}_____- 87.14 87.70) 41,150) 85.34 Jan} 88.54 Jan 
Victory 4%s__..1922-23}_____- 97.50 98.14) 16,550; 95.78 Jan| 98.14May 

Am Tel & Tel coll 4s__1929} 78%) 78% 78%} 11,000} 75% Jan} 79% Apr 

AtlG & WISS L 5s__1959; 55 54 56 159,000; 52 Mar! 62 Jan 

Chic Junc & U S Y 58.1940; 75 74% 75 5,000; 74 Apr| 82 Jan 

Mass Gas 414s______.1929} 85 85 85 4,000; 79 Jan) 87 Mar 
i ek a 79 80 2,000} 75 Mar! 80 Apr 

Miss Riv Power 5s____1951}_____-~ 7! 78 1,400; 74% Jan| 78 Jan 

N E Telephone 5s____.1932 83% 834% 83% 2,000 79% Jan 85% Feb 

Pond Creek Coal 6s. __1923}___._- 94 94 1,000; 94 Jan| 96 Jan 

Seneca Copper 8s____.1925/_____. 95 97 2,500; 94 Jan! 101 Jan 

Swift & Co Ist 5s____.1944| 85 85 85%4}| 8,000; 80% Jan| 87% Apr 

U S Rubber 5s______- | ee 78% T87 1,000| 78% May; 79 Mar 

Western Tel & Tel 5s__1932' 81%’ 81% 82 11,000! 78% Jan' 8&3 Apr 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Apr. 30 to May 6, both inclusive 
compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. ~ 

Stocks— Par.| Price. '|Low. High.| Shares. Low. High. 
Amer Vitrified Prod, com50| 12 1] 12 635 10% Feb; 12 Jan 
Amer Wind Glass Mach 100/_____- 60% 61% 216; 55 Mar) 115 Jan 

ET ee te, © 74% «74% 50: 74% Apri &5 Jan 
Arkansas Natural Gas__10| 17%!) 15% 17%! 46,565 7 Mar! 19 Apr 
Carnegie Lead & Zinc__._5j_____- 5% 5% 150 4% Jan S Feb 
Consolidated Ice, pref__.50};_..__.___| 28 28% 115} 20% Jan} 28% May 
Guffey-Gilles Oil__(no par) 1414 14 1454| 21,729 10% Mar; 29% Feb 
Harb-Walk Refr, com__100}_____- 86 86 25; 86 May; 92 Jan 

Ee _ ae 97 97 10; 96 Apr; 100 Mar 
Indep Brewing, pref_.__50}___- 6% 6% 1€0 3% Jan 7% Mar 
Lone Star Gas..._._.-_-~ 25; 24! 24 2434 590; 22% Mari] 2 Jan 
Mfrs Light & Heat.____ 90; 49 49 49\% 248; 49 Apr| 53 Jan 
Marland Refining______. 5 2% 2% 2% 665 243 Mar 3% Jan 
Nat Fireproofing, com__50}_____- 7% & 80 6 Jan 9 Mar 

PES 50; 17% 16% 17% 825; 12 Jan; 18 Mar 
ee ee ee es l 17 17% 18 252 14% Apri 19 Jan 
Ohio Fuel Supply___._.25| 47%! 47% 47% 305| 46% Jan] 50 Mar 
Oklahoma Natural Gas__25} 24 24 24% 2,413) 24 Mar| 30% Jan 
Pittsb Brewing, com____50/}_____- 3% 3% 145 24% Mar 4 Mar 

Preferred... ...--ce<- aa & R46 240 5 Jan f Mar 
Pitteb Coal, com......100}....-- 63% 63% 100; 58% Feb| 62% Mar 
Pittsb-Jerome Copper.____1j}__-_.- 2c 3c 3,150 2c Jan 4c Jan 
Pittsb Plate Glass,com_100| 116 115% 116% 111} 113% Jan| 11644 May 
Cranscont’l Oil____ (no par)}_____- 11% 12% 400 s Mar} 10% Jan 
West’house Air Brake__.50; 92 91% 92% 825) 91 Apr 7% Jan 
West’house Elec & Mfg_50))___--- 47% 48% 210} 42% Jan; 49% Mar 
West Penn Rys, pref___100}..__-- 70 70 10} 69 Mar; 73 Feb 
W Penn Tr & W P, com.100}___.-- 12 1344 SO 9 Jan; 14 Mar 

FEES ere 67 67 10; 57% Jan} 70 Mar 

Bonds— 
Pittsb Brewing 6s___.1949'_____- 69% 69%! $1,000' 69 Jan}; 70 Mar 














Chicago Stock Exchange. 





Reeord of transactions at 


Chicago Stock Exchange Apr. 30 to May 6, both inclusive, 
compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. ~~ 

Stocks— Par.| Price.|\Low. Hitgh.| Shares. Low High. 
American Radiator. ___ 100}. -_-- 69% 70 185| 67 Jan; 7344 Mar 
American Shipbuilding 100; ------ 76 76 45| 691% Feb! 8&5 Feb 

a — 63 65 90; 59% Jan! 77 Feb 
Armour & Co, pref....100} 8934) 89% 90 330; 84 Jan} 94% Jan 
Armour Leather______-_- ek 12% 12% 17 12% Apri 15% Jan 
Beaver Board______-_-_- (*) 17 15 17 1,390] 11% Mar] 42 Feb 
Booth Fisheries new_.-(*)j.----- 54% «625% 25 4% Feb 54% Jan 

Preferred.........-.- 28 34 240} 26 Apr! 35 Jan 
Briscoe common. .-_-_-_-_- (*)| 16%) 14% 16% 1,275 y Jan} 24 Mar 
fo 2 ae (*) 7% 7% 10 4,765 5% Apr! 10% Apr 
Chic City & Con Ry pf_(*)/------ 7% 7% 100 5 Feb s Apr 
Chicago Elev Ry pref__ 100 3% 3 3% 260 2% apr 5 Jan 
Chic Pneumatic Tool__100}.--.--- 63 63 50}; 59 Mar; 68 Jan 
Commonwealth Edison 100/_--_-_- 108% 109 485] 102 Jan| 110 Apr 
Continental Motors____10 7% 7 7%| 11,125 5% Mar 7% Jan 
Cudahy Packing com__100/}.----- 52 52 50; 47 Apr| 63 Jan 
Deere & Co pref.____-_- 100; 82 82 83 90} 82 May! 91 Feb 
Diamond Match_-_-_--- 100; 103%| 103 103% 170; 96 Jan! 105 Mar 
Godschaux Sugar com__(*)| 30 25% 30 450| 20 Mar: 30 Apr 
Great Lakes D& D____100} 93 89% 94% 2,280; 61 Jan| 94% May 
Hartman Corporation._100/}.-.---- 76% 77% 125| 69% Mer| 77% May 
CEP 10} 15%| 14% 16%] 1,095) 11% Jan} 16% May 
Libby, McNeill & Libby .10 9% 9% 10 15,185 94 May! 13 Jan 
Lindsay Light..____--- 1 5% 6 295 5 Feb 7% Jan 
Middle West Util com. _100/.._.-- 23% 23% 700; 15% Mar] 24 Apr 

Preferred........-.-.- 100; 40 40 40% 265| 24% Jan! 42 Apr 
Mitchell Motor Co__-_-_(*) 8% 5 8% 350 64% Jan 94 Mar 
Nat Carbon pref (new) .100}- ~~ --- 105 107 150} 103 Jan| 107 May 
National Leather._____- 10 8 8 854) 18,505 7% Apr 914% Jan 
Orpheum Circuit, Inc__.__1l] 27 27 29 735| 245% Apri 30% Apr 
Pick (Albert) & Co____(*)| 26 25 26 610} 23% Feb!| 26% Jan 
Pig Wig Stores Inc *“*A’”’ (*) 185%; 18 19% 985) 14 Feb| 19% Apr 
Pub Serv of Nor Illcom 100}. ___-_- 8014 80% 51} 68 Jan; 81 Apr 
Quaker Oats Co.____-_- Ree 106% 106% 25) 103 Apr! 149 Jan 

Preterred......------ EE cid ee ele. 88 50; 83 Feb! 91 Jan 
SD BEE connmsocsoces Se yagr 20% 21 80; 18 Jan| 27% Mar 
Sears, Roebuck com_._.100}; 8414; 8144 86 4,775| 66 Mari 87 Feb 
Shaw W W com__-_-_--- (*)| 41 39 42 2,24 38 Feb| 66 Jan 
Standard Gas & Elec____50} 12 11% 12 201 914 Jan! 13% Jan 
Stewart WarSpeedcom 100} 31! 29% 3374) 19,200] 26 Apr} 36% Jan 
Ee G8 Des edesccwe 100; 100%; 99% 100%)! 2,730) 98% Apr! 105% Jan 
Swift International._____15} 27 25% 27%)! 5,125) 22 Apr| 31% Jan 
Temtor ProdC & F **A”’ (*){| 17 13 17 500; 11% Mar! 26 Jan 
Thompson, JR,com____25| 43 31 44%4| 26,580} 27% Jan| 44% May 
Union Carbide & Carbon 16} 53%} 50% 55 34,725| 49% Jan| 62 Jan 
United Iron Wksvtc..._50} 13%} 13% 15% 1,950 9 Mar] 15% Mar 
Vesta Battery__.___--- (*)} 28 26% 28 275| 26% May! 28 May 
De Gi otaturedcewtes (*)} 45%) 45 46% 1,490; 37% Jani 50% Feb 
Ward, Montg,&Co,pf,wi20}; 22%] 21 24%) 12,245) 16 Feb| 24% May 
Western Knitting Mills_(*)} 12%); 12% 13% 1,830 8% Jan| 32% Jan 
Wrigley Jr, common_...25| 74%} 70 74%| 4,399| 69% Mar! 74% May 
Yellow Mfg Co......-..- 10} 104.4; 103 113% 2,145; 74 Mar! 113% May 

Bonds— 
Chicago City Ry 5s. _.1927}..-.-- 66% 66%! $2,000} 60 Jan| 67% Apr 
Chicago Railways 58__1927}_.__-_- 65% 66%) 17,000} 61% Jan| 66% May 

4s, Series ““B’’._..-- 1927; 34%) 34% 34%] 16,000} 28 Mar| 35 Apr 
Chicago Telephone 58.1923}. ._--_- 94 9444; 6,000; 90% Jan| 944% May 
Commonw Edison 5s__1943| 84%) 84 84%; 2,000' 78% Jan! 88 Jan 
Swift & Co Ist sf 2 58.1944 _____- 85 85% 3,000 80% Jan’ 87% Apr 








(*) No par value. 


Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange, Apr. 30 to Ma 


clusive, compiled from official sales lists: 


y. 6, both in- 


























\ Friday Sales 
Last |Week’s Range| for Ramge since Jan. 1. 
Sale. of Prices. Week. |—~ 

Stocks— Par .| Price. |Low High.| Shares Low High. 
CO 100} 157%] 157% 157% 20} 157% May! 160 Jan 
CeO Cc ccctcccct« 6 .60 .65) 2,180 .55 Feb 95 Jan 
Cent Teresa Sug, pref...10)_____- 53% 865% 200 5% Jan 7 Jan 
Commercial Credit. ___. eile 43 3 2} 39 Jan} 438% Apr 

Peeerveal B. ..<éhwack ae 22 22 40; 20% Feb; 23 Feb 
Consol Gas, E L & Pow.100/_____. 85 85% 140; 83 Mar; 92 Jan 
Consolidation Coal_.._..100} 84%| 84% 8&5 662} 83% Jan; 88% Jan 
Cosden & Co___._- no pari__.... 3814 38% 42} 26% Mar; 40% Apr 

RFR Re apa a se ea 5 4 4%! 1,750 3% Jan 4% Apr 
Davison Chemical__mo par| 24 24 24 175| 23 Mar] 31 Jan 
Elkhorn Coal Corp, pref.50)_____- 40 43 49) 35 Jan| 43 May 
Houston Oil, preftretfs100!| 80 79% 804 225| 79 Feb; 83 Jan 
I Benesch & Sons_..”o par|_____- 28 28 34 84} 23 Jan} 29 Apr 

Rs 6 oe 25| 23%) 22% 23% 123] 23 Jan} 23% Feb 
Indiahoma Refining. _-_-_- ea eS 6 6 50 6 Mar 6% Jan 
Mt V-Woodberry Mills— 

Preferred v t r____. .100; 56 56 56 31 52% Jan} 62% Feb 
Northern Central......50}____-_- 65 65 30} 64% Jan! 67 Jan 
Pennsylv Wat & Power.100| 8&5 85 85 20| 77% Jan; 88 Apr 
Shaffer Oil & Ref, pref.100/____-_- 70 70 50 0 May| 70 May 
United Ry & Elec______50 9%4 9% 9% 130 9% Apr} 12% Jan 
Wash Balt & Annap, pf.50/____-_- 29% 29% 100} 26% Jan} 30 Mar 

Bonds— 

City & Suburban Ist 5s1922/_____. 95% 96 $5,000} 94 Jan| 97 Mar 
ConsG, EL & P 4%s.1935}_____- 75% 76 3,000} 73 Jan| 76% Jan 

ERE 97 971%! 8,000; 94% Jan| 97% May 

7% notes......... BE a 95% 95%! 1.000} 93% Jan| 97% Jan 

7%% notes B_____.1945| 9734) 97%4 98 4,000| 97% Apr} 98% Apr 
Consol’n Coal ref 58s_.1950}_____- 80 80 1,000; 72 Jan} 80 May 
Cosden & Coconvsf_.1923} 95 95 95%} 16,000! 95 May! 97% Jan 
Elkhorn Coal Corp 68.1925]. __-_- 92 92%! 3,000) 89 Jan; 92% Apr 
Fair & Clarks Trac 53.1938!/_____- 77 77 1,000| 77 Mar| 78 Jan 
Fairmont Coal 5s_____1931 82\%| 82% 82%! 1.000} 82 Jan; 83% Mar 

7a Sou & Florida 58__1945]_____- 79% 79%} 1,000| 79% May! 82% Jan 

Pennsy W & P 5s____.1940;} 8&3 83 3 6,000; 80% Jan} 83 Apr 
Petersburg Class B 68s. 1926/_____- 9734 97% 1,000; 97% May! 98% Apr 
United Ry & Elec 48__1949| 62%!] 62% 63 16,000; 61% Jan| 65% Jan 

eos 46....«<ccca ietiicécece 44 44 16,000; 43 Mar! 47% Jan 

Car trust Seé....... deta ad 100 =100 1,000; 100 Apr| 100 Apr 

Funding 5s, small.__1936/_____- 62 62 300; 60 Jan| 64% Feb 

, o sa Sper. 92% 92% 92% 5,000| 91% Jan} 95 Jan 
West Marvliand 4s____1952°_____- 54 54 1,000' 53 Mar| 54 May 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, April 30 to May 6, both 


inclusive, compiled from official sales lists: 


| 
































Friday Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. - 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Alliance Insurance. - - - - - a ae 18 18 20; 17 Apr} 19 Jan 
American Stores____mo par| 57%} 55% 57%) 1,590) 44 Jan| 574 May 
Ce he ee 35 35 127| 34% Apr! 37 Jab 
Elee Storage Battery_..100] 116%] 115%4 117% 1,606; 92 Jan| 119 Apr 
Insurance Co of N A_.-. a 29% 29% 99| 27% tan| 29% Jan 
Keystone Telephone____5 R34 814 8% 34 15 Apr 8% May 

Preferred______. wwe te . 38 28 28 68} 2 Apri 30 Jan 
Lake Superior Corp---.-.100 8) 8% 9%! 3,310 7% Apr! 10 Jan 
Lehigh Navigation-----: eae 64 67% 183} 63 Mar; 71 Feb 
Lehigh Valley._.....--- 50 51% 267; 48 Apr| 56% Jan 
Minehill & 8 H...-.-...- eae 43 43° 2; 43 Apr} 49 Mar 
North Pennsylvania. _..50}__._-- 70% 70% 18} 70 Mar| 79% Jan 
Penn Cent L & P, pf.no par|__._-- 3 43 105} 40 Jan| 43% Apr 
Pennsylv Salt Mfg_.--- - EERE 71 71% 25| 64% Jan| 74% Mar 
Pennsylvania. ......-..- A 34% 35%| 3,121| 32% Apri 42 Jan 
Denn Treats... «cu ncooe 2% 2% 2% M4 180 2% May 2% May 
Philadelphia Co (Pittsb)— 

Pref (cumulative 6%)-_50}-—---- 31% 32% 763; 31% Jan) 34 Jan 
Phila Electric of Pa. _-_-- 25| 22%) 21% 22%)! 1,472) 21 Apr} 22% Feb 

Receipts full paid......}..---- 26 264% 898; 26 May! 26% May 

tether tis EEE Sk IIS 25% 27 810; 25% Apri. 28% Feb 

SPER Se ER: 1-16 %! 1,670) 1-16 Apr 44 Apr 
Phila Insul Wire._..mo par| 51%| 65l1 51% 50) 51 Jan| 524% Jan 
Phila Rapid Transit... .50 18% 17% 19% 8.013 154% Jan; 19% May 
Philadelphia Traction...50| 55%] 654 55% 263!) 61 Mar; 55% May 
ON eee eer ae RSE 76 76 20; 66 #$+Mar| 88 Jan 
Tono-Belmont Devel__.-1}..---- 1 5-16 1% 650 1% April 11-16 Jan 
Tonopah Mining_-_------ 1 1%\1 7-16 1% 150 1% Jan 1% Mar 
Union Traction........50} 31%! 30% 31% 679| 29% Jan! 32 Mar 
United Gas Impt.-_.---- 560} 36%) 33% 36%] 2,266) 30 Jan| 36% Feb 

EE Se 49% 49% 19| 49% Jan| 50 Jan 
West Jersey & Sea Shore_50}-__-- ~~ 30 30 20| 30 Mar| 37% Feb 
York Railways, pref._._._.50} 30 30 30 96; 30 Jani 30 Jan 

Bonds— 

U 8 Lib Loan 3 %s._1932-47)}____ ~~ 88.80 88.80} $1,000| 88.80May| 92.44 Jan 
Ist Lib Loan 48. . 1932-47)... -- 87.70 87.70| 5,000! 87.20 Mar} 88.10 Jan 
Ist Lib L’n 44%8.1932-47/)__._-- 87.60 87.80); 3,100; 86.46 Mar) 87.80May 
2d Lib L’n 448. .1927-42}____-_- 87.20 87.42} 6,000) 84.40 Jan| 88.30 Jan 
3d Lib Loan 448. ..1928)__-_.- 90.36 90.60} 12,100) 88.20 Jan| 91.04 Feb 
4th Lib L’n 4448.1933-38)__._-- 87.40 87.60| 18,400} 85.60 Jan| 88.58 Jan 
Victory 4%s__..1922-23)____-_- 97.94 98.04) 4,900) 94.50 Jan| 98.04May 

Amer Gas & Elec 58_..2007/__._-- 74 74 4,000! 68% Jan} 74 Apr 

Atlantic Refining 64%s.1931)__._-- 99% 99% 1,000|; 99% Feb| 99% Mar 

Baldwin Locom Ist 58.1940/__._-- 93% 93%] 5,000; 93 Mar; 93% Jan 

Bell Telep of Pa 78_..1945}____-- 103% 103%) 15,000) 101 Jan}; 103% Apr 

Elec & Peop tr ctfs 48.1945) 55%! 655% 56 3,000! 53 Jan} 56% Apr 

do small. ._.1945).....- 56 56 5 50 Mar! 57 Apr 

Hudson & Manhat 58.1957/__ __-_- 66% 66%] 2,000) 66% May; 66% May 

Keystone Telep Ist 58.1935/__._-_- 61% 61%! 2,000) 59 Jan}; 66 Feb 

Lake Superior Corp 58.1924|____-_- 40 42 8,000! 39% Apr; 48 Jan 

Lehigh Val Coal Ist 58.1933/_____-. 92% 92%! 2,000} 92% Mar; 95 Feb 

Pennsylvania RR 64s 1936/-____-- 95% %6 21,000} 9434 Apr! 100% Feb 
General 44%s______- 1965)....-- 76% 76%)! 2,000! 76 #£Apr| 81% Jan 

Philadelphia Co cons & coll 
trust 5 stamped__..1951}-_~--- 8214 82%] 15,000} 76% Feb) 82% May 

Phila Electric Ist 58..1966; 84%) 84% 85%} 16,200) 82 Jan| 85% May 
First sink fund 4s___1966}__._-- 64 64 2,000; 56 Feb| 664% Mar 

Spanish-Amer Iron 68.1927}. __ ~~ 98 ‘te 1,000! 97% Mar| 99 Jan 

Welsbach Co 5s____-_. Fe 9514 95% 4,.000' 91% Jan 9544 May 





New York “Curb”? Market.—Below we give a record of 
the transactions in the outside security market from April 30 
It covers the week ending Friday 


to May 6, both inclusive. 


afternoon. 


It should be understood that no such reliability attaches 
to transactions on the “‘Curb” as to those on the regularly 
organized stock exchanges. } 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business. and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
eomplied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
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insure that notations « coming over - the “tape,” or bee | Week's Range | Ramge since Jan. 1. 
in the official list at the omsing ore the day, are authentic. ater BP Oy a aly Pere 
On the “Curb,” on the other hand, there are no restrictions 


Savoy ol' 34 f 6 Mar 
whatever. Any security may be dealt in and any one = Saray ng <-------- <8 ; 5 “| 1) 6 Mar 
meet there and make prices and have them included in the | gimms | Ate eae 7(no par) , 6% Jan 


‘ ? ly 4 
lists of those who make it a business to furnish daily records | Sinclair Con Oil pf_r__100 i 00} 84% Jan 


_ | Skelly Ofl_r 10| 5 , 54 Apr 
of the transactions. The possibility that fictitious transac Spencer Petrol Corp. “210 + 2 12 is May 
tions may creep in, or even that dealings in spurious a poaee OS & iaat.2.....1 | is Feb 
ties mav be included, should, hence, always be kept 1 in min Seana Ten feu : 5 ‘ San 
he circumstances, | Victoria Oll_r___._.____- j %l 5, % Jan 
articularly as regards mining shares. In the circ » | Victories Ofte. ----. ¢ , 5 ae 
ft t is out of the question for any one to vouch for the absolute Saati Ol tees... : D a Jan 
trustworthiness of this record of “Curb” transactions, and | “Yy” O11 & Gas.r....... J e 


we give it for what it may be worth. 

















Mining Stocks— 
Alaska-Brit Col Metals_--_1 ¢- 4: Bo 
Friday Sales ten. 1, | eee 1-ige Ant 
Week ending May 6— Last |\Week’s Range for Range since - ok Belcher-Dividc s.. i0c : 20 Jan 
Sale. | of Prices. | Week. |—-—— Belcher Extension.r...10¢c| —: c 20 Jan 
Stocks— Par.| Price. |\Low. High.\ Shares. Low. | ie Big Ledge Gooner Co....61 5 9'700 e Mar 
—_— ne ccs ae Booth _r - oe Cc p 

Industrial & Miscell. 7. - Jan 
Acme Coal-_r 1 t 1% 1%| 18,500 4s Mar Boston & Montana yale | : Sor| 6.36 bear 
Acme Packing-r..-.-.--. 10 F 2 34%| 2,700 aor say | Caledonia Mining ; ¥ Apri 176 Jap 
Aetna Explosives_r no par 49 10% 300 a gr May | Calumet & Jerome Cop_r_1 ms aay Jan 7-16 Jan 

eee -f----j------] 2 os Md eB Candalaria Silver_r.....- 1 55e | 1 55¢ May 
Ajax Gripper.r_...___- 10 ly 2% 12,800) y on nan ane : “u 15% 70 15% May 
Aluminum Mfrs, com_r. (+) 17% 200 be a Garson River Corps... 1 A 

Preferred .r......... 100 72 215 7 ‘ Cash Boy Consol.s i 
Amalgam Leather, com-(t) : ‘6 17,100 wah Consol Virginia Silver_2. 5 
American Refrigerator_r. ~---- a7 1,000 , Mar Cortez Silver.r_........ 1 
Brit-Am Tob ord bear_r.£1 é os 2,400 9 Saas 5 , Crackerjack.r..__.. 

Ordinary F £1 6 13 > 200 Jan , Cresson Con Gold M & M.1 
Serres Se com.s...-109)-.- -. a cen Feb Divide Extension 1 
Oar Lig & Power.r.... .25 , fe ”s Apr E1 Salvador Silver Mine_-_1 
ce Co, com. ea Be oak a a Sil 

Pref. 32: f 
300] 20" Apr) 32:2 Mar | Eureka Holly. ¢-5<--<-—1 

, ldfie onsol’d_r_..- 
Chic Nipple Mfz cl A_r_10 4 5 Fad % aun feds” ide 
Cities Serv Bankers’ sh r(t) } : | ‘ Feb| 50 ' Goldfield Florence :..... 
‘Cleveland Auto Co___-_(f) yb 
GComntel Tifre.f....c<<«<-- 1 6 pr 
Colombian Emerald Synd- g yy, ¥ 7,400 1% Mar aaa ta Fh 
> ee wen” 517 a §2 } Hecla Divide_r_.__-..- 10¢ 
Conley Tin Foil_r é 300 4% Jan wes 
Continental Motors.r-_-.10 % 8 2,400) 6 . Jan) 8 — Rey o-ohnah ------ 
Durant Motors r._(no par) ! 2,600 Jan 
Empire Food Productsa_r-- %| 22,500 Apr 
Garland St’mship-_r (no par) | 100 Mar Sp geet +4 
Heyden Chem_r_(no par) 6; 2,900 6 Mar cd 9 12h : 
Intercontinental Rubb_100 10 %| 7,600 Jan nhl Fa pene’ 
Internat Cult! pref._r_.10 s f ye .. ee Siaiee so... 
Lake Torpedo B’t com r 10 M y+ wo i Magma Conver 5 
Libby, McNeil & Libby r10 May 9 Marsh Mining.s....... 1 
Lincoln Mot. Cl A.r_...50 4% Mar; 2 Ho rca gaa 
Mexican Investment. __. 10 Apr MeKinley-Da alae 
National Leather_r____. 10 0 Apr 30 Ma te a Svautet Goia_271 
Peerless Trk & Mot_r_._50 30 = + pr see -F- 
Site tite of kanes ae + £ ria National Tin Corp_r-__50c 

Preferred.r....._.. > See " Apr New Jersey Zinc_r____- 100 
Saguenay P & P_r_______- — 

Se Aq 4 yy yy 7 
Southern Coal & Lron 04 2 Bear ‘ Soe te gmat 

woe ane -0- (20 par) — Red Hills Florence_r 
cn See, SS pret 3 | — Rex Consolidated Min...1 
Sweets Co of Amer_r__._10 M4 . an : ap Reng enews 
Swift International_r___15 00; 2 Apr aos Hills : a 
Todd Shipyards Corp_r(t) Jan , eee xine rcssontenes 
Union Carbide & Carb r (t) Jan tt a Ree: ppenar 
ee eens coerene. -20¢ — 9 Silver Pick Cons’d_r__._- llc Jan 
Un Retal! Stores Candyr(t) 7. a= South Amer Gold & Pi r 10 ; 6 | 6% Jan 
U 8 Distributing com_r.50 y 1 Apr Ja Seoeduad dean tond ; 8-16 Jap 
Sea *---°-- 1 ; he 4 Success Mining pate 2¢ 40. Mar 
+ lnc —eege x i he Sutherland Divide é ; } 2%c Jan 
eeeeren Bros-s-..--...- - ame ‘ ‘ Tallapoosa Silver_r 9-13 Feb 
Willys Corp com_r (no par) l, ; \% M ar : ene Ames as - oc fer 
First preferred_r____100 : é Feb 54% Succaeh tists << 17-16 Apr 
Second preferred_r__100 } y Feb y Ear se aaa [66 San 
Tonopah Mining_r_...-.- l 1 11-16 Mar 
ee Sento tag Tuolumne Copper_r 1 
os 44 Ma United Eastern Mining ..1 211-16 
ees Ca on si + ek a Te : U 8 Continental new- | 9-16 
Galena-Signa! Oil com r 100 35 43 Apr ! Aang mr = ol - r 
See OB 8 - «= on noon on -- +4 — Weat tend Consol’d.... 5| 1% : s 1 3-16 A ned 
South Penn Oll_r_..__. 100 ---| 2: 50 Mar 9 ea Satins st 5 bl 40 wd 
Standard Oi) (Ind) _r....25 5} 10,175} 66% Feb! 77 r : Ee etd at Me y , aln lie Feb 
Standard Oil of N Y_r.100 5 155 Mar! 3: Wate a a <2: a = 
wee 1 A 44%ceMay 
Other Oil Stocks ry pn ; , 1} ay 
© aS eeu 1 . { 96,000 May 20c Y oe © y : 
Arkansas Nat Gas com..10 | 3, 000 ar =~ 60 Jan 
Atlantic Gulf Oll_r Ae: l : 5 . Mar a i sony coh A} rd hy a - Ka 
Atlantic Lobos Oil com r(t) : May ye en ween te a” Sane i :; , 91% Jan 
Wyo : 3: | x = Amer Tei& Tel 68_r_ 1922 3 be 7% (125, 9844 Jan 
Boston-Wyoniing Oll_r..1 rs -_ ~- 1924 > ; 3" 97 
Carib Syndicate _r_.___-. ar OR RO a é | +4 
Creole Syndicate.r_...._. — ae gy ions! 89% 
0 - 4 “7 > , 
Feb Anglo-Amer Oil 74s_£1929 5 , 101 14 
Feb 4% Apr | Armour&Co7% notes r ‘30 ; ae 
Feb) 1 11-16 Apr | Barnsdall Corp 8s_r_.1931 96 9 
Mar 1 Mar | Beaver Board Cos 8s_r1933 
6 Feb| 24 Jan | Beth Steel 7% notes_r 1923 
Mar; 15 Ja Beth Steel equip 7s r__1935 
Oil. 7” ~ he 44c May Brazilian Lt & Tr 6s_r 
RR a a ee ? = 
Gilliland Oil com_r___. © Apr| 24 Jan Canadian mee Eve 70.380 
Glenrock Ojil-_r.......- % Apr 2% Jan | Chic & ee a ane. c +e 
Grenada Oil Corpel Ar 0 12,000 Mar 9% May | Cons Gas o aah ne tae 
Guffey-Gillespie Oil_r__(t) y 3% i | Mar| 30 Feb | Consol Textile de : oo 
ee C8 i) Sl st | 14) oe AB Jen | 8% notes.e Feb 18 1923 
et aes se 25 2 20 r F " 8% notes_r.Feb 15 1924 
Une. coccceccill pr eb 0 b 15 1925 
Inter Petrol_r....(no par) % Mar Jan 8% notes_rc_Fe 
Kansas Gulf Oil_r_______- 10 2 Mar 46 Mar | Deere & Co oe OT rege 
Keystone Ranger Dev_r_1 L | 4 Apr ) Apr | Diamond Matec 48.1" 
; Mar| 45¢ May oe Gas & Fuel 6s . 
May % May 
M .(no par) 2 2 1 2 Apri 4 Feb | Galena-f ene On 3s. £ - - 
Maracaibo Oil Explor r (+) Jan 4 Mar | General Asp be 5 oa-2- Soe 
Margay Oil Corp_r___- (Tt) 3 4 3,500 ‘ Mar Apr | Goodrich (B 2 ; Ae 
Merritt Oil Corp 1.210 “f oes | Gero Gere ts A8- 1933 
ccece ‘ e -fecce 
eee be age, eg x ee = ; Jan | Heinz (H J) Co 7s_r..1930 
Mexican Panuco Oil____10 34 y : . Ne Jan a Me 3 ses 7sr-. a 
sel i rg ne y oe Kennecott Copper 7s r1930 
1 ht 7s_r..-.- 
Mountain Production w i_r 2. S Apr | Laclede Gas — sagt 
Noble Oil & Gas 13-16 Jan Liggett& Myers’ o6sr 192 
Noco Petrol_r_........-- “4 M6 4,600 7% May aman’ OS pans "Senn 
suneth Amasieans O82. 1% J 34 Jan | Nat Cloak & Suit 88.1930 
Qimar i Guana Abe) anh Bas | PWM ta 
Ohio Cities Gas 7s. °-- 

















ox 


\ee \\oo 
-\. of \ 


~~ \oe \o 
Go\. ac. oo, 


Node 





aver 


QO 
>) 


on 
5 oo’ 


won 
Non 


_— 
n= mm DD OO 
- 


me Vr We nd Soe 
- eX RX A P\ aa 


cS 



























































7%: «8 500 
Galt Creek eiiebers > new... 1 4 145% May 
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1963 





Weer’s Range 
of Prices. 


Range since Jan. 1. 





f 
Bonds (Concluded) — .\Low. High. 


Low. 


High. 


Quotations for Sundry Securities. 


All bond prices are “and interest”’ except where marked “f.” 





Pan-Amer Pet & Tr7s 1930 
Russian Govt 6%s_r_1919 
6%s certificates_r______ 
Se 1921 
Gears, Roebuck & Co 7sr’21 
© 8er notes_r_Oct 15'22 
7%, ser notes_r_Oct 15'23 
Seneca Copper &s 
Sharon Steel Hoop 8s r 1941 
Solvay & Cie 8s_r 1927 
South Ry 6% notes_r_1922 
Southw Bell Telep 7s__1925 
Stand Oil of N Y 7s_r_1925 
7% ser gold deb_r__1926 
7% ser gold deb_r_.1927 
7% ser gold deb_r._1928 
7% ser gold deb_r__ 1929 
7% ser gold deb_r._1930 
7% ser gold deb_r..1931 
Swift & Co 7s.r__..-.- 1925 
6s_r 1921 
Switzerland Govt 5%s.1929 
Texas Co 7% equ’nta r 1923 
Vacuum Oil 7s_r____.1436 
Western Elec conv 78 £1925 


92% 


~ 101% 
¢ 101% 
; 101% 
101% 
Iq 102% 
a@/2 103 
3% 104% 
(| 96% 
99% 
86% 
99 


100 3 
100% 








217, 000 
87,000 











Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 
May 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Fe! 
Jan 
Jan 
Jan 
Jan 


91% 
13 





Mar 
Jan 


95% 
23 
19 


1 
99% 
9s 
97% 

100 
99 34 
102% 
96 % 
96 %4 
102% 
102 
102% 
102% 
103 
103% 
104 se 
98 


99% 
86% 
99 % 
100% 
100% 


Jan 
Mar 
Apr 
Mar 
May 
May 
Jan 
Jan 
May 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Apr 
Jan 
Feb 
Apr 
Jan 





*Odd lots. tNo par value. iListed as a prospect. 


Exchange this week, where additional transactions will be found. 
y Ex rights. 


z Ex dividend. 
k Correction. 


r Unlisted. w When issued. 
t Dollars per 1,000 lire, flat. 


l Listed on the Stock 


o New stock. 
z Ex stock dividend. 











CURRENT NOTIC 


ES 


—Arrangements have been completed for the Bond Club of New 
to enjoy the facilities of the Sleepy Hollow Country Club, 


The Committee for the Bond Club, 
Vice-President of J. G. White & Co., 


Chairman of which is Sanger B. 
has announced an elaborate program 


May 


York 


°Oth. 
Steel, 


for all members of the Club, and membe ers of the Bond Club of Chicago 
The Advisory Committee for the outing consists of the following men: 


Charlies H. Sabin, Chairman J. P. Morgan 
James S. Alexander 
Frederic W. Allen 
George W. Allen 
James Brown 
Clarence Dillon 

Allen B. Forbes 

G. Herman Kinnicutt 
Gates W. McGarrah 
Charies E. Mitchell 


—The seventh annual edition of the booklet, 


Seward Prosser 
Charles 8S. 


Gov. Benjamin 
Frank A. Vand 
Elisha Walker 


ments for Savings Banks and Trust Funds in the State of New 


James H. Perkins 


Sargent, Jr. 
Mortimer L. Schiff 


Strong 
erlip 


Francis M. Weld 
Albert H. Wiggin 


‘Legally Authorized Invest- 
York,’”’ 


Standard Ol! StocksPar, 
Anglo American Oil new. £1) 
Atlantic Refining 

Preferred 
Borne Scrymser Co 
Buckeye Pipe Line Co... 50. 
Chesebrough Mig new-. 100; 

Preferred new 100 
Continental Oil 
Crescent Pipe Line Co... 50 
Cumberland Pipe Line... 100 
Eureka Pipe Line Co_...100) 
Galena Signal Oil com_..100 

Preferred old 1 

Preferred new 
Iinois Pipe Line 
Indiana Pipe Line Co_... 50 
Internationa] Petrol.(no par)| 
National Transit Co... 12.50) 
New York Transit Co. .100 
Northern Pipe Line Co_.100 
Ohio O11 Co : 


Prairie Oi] & Gas 
Prairie Pipe Line. .._...100 
Solar Refining 100) 
Southern Pipe Line *--e 

100, 


Southwest Pa Pipe Lines_100 
Standard Oil (California). ze > 
Standard Ot] (Indiana) - 

Standard Oj! (Kansas) -__ “100 
Standard Oil (Kentucky) .100, 
Standard Oil (Nebraska) _100 


Standard Oil of New Jer. 25%145 (150%, 


Preferred 100 
Standard Oil of New Y'k_100) 
Standard Oj} (Ohio) 

Preferred 


Preferred 


Washington Of} 
Other Oil Stocks 

Imperia) Oil 
Magnolia Petroleum... 100 
Merrit! Ol Corp 
Mexican Eagle Ol 
Midwest Refining 

Tobacco Stocks— 
American Cigar common. res 

Preferred 00. 
Amer Machine & sary 100 
American Tobacco scrip-..-.- 
British-Amer Tobac ord... £1! 
Brit-Amer Tobac, bearer... £1 
Conley Foil (new)..-No par 
Heime (Geo W) Co, com.100 





100 1025 (1075 
00! 108 [10912 
360 (390 


100, © 


100, 106 


300 


Bid. | Ask. 
*2114! 21lo 





#5014 803, 
°7:534 76 
610 625 
400 |410 
165 175 


1077s 108 
357 (362 
390 400 
FOU 

35 
105 

96 





225 5 
106 (108 
*1 27, 13le 
*13 | 133, 
*}4lo 15le 
162 (166 

92 96 


‘s||Southern Railway 44s_...- 


RR. Equipments—/Fer Ct. 
Baltimore & Ohio 4s 

Buff Roch & Pittsburgh 4s 
Equipment 4s 

Equipment 68 

Canadian Pacific 4s & 68... 
Caro Clinchfield & Ohio 5s... 
Central of Georgia 4s 
Chesapeake & Ohio 64s8.... 
Equipment 5s 

Chicago & Alton 448, 6s... 
Chicago & Fastern Ill §4s.. 
Chic Ind & Louisy 4s 

Chic St Louis & N O 5s 


Chicago RT & Pac 48, 58... 
Colorado & Southern 68.... 
Erie 4148, 58 & 6s 

Hocking Valley 4s, 5s.... 
Iilinois Central 5s 
Equipment 4s 
Equipment 7s & 64s .... 
Kanawha & Michigan 4s... 
Louisville & Nashville 5s... 
Equipment 6s 

Michigan Central 58, 68 
Minn 8tP&SSM4ks& 58 
Equipment 61298 & 7s 
Missouri Kansas & Texas 53. 
Missour! Pacific 5s 

Mobile & Ohio 4s, 5s 

New York Cent 4a, 6s... 
Equipment 7s ______.. 
N Y Ontario & West 435__- 
Norfolk & Western 44s8.... 
Northern Pacific 7s 

Pacific Fruit Express 7e@.... 
Pennsylvania RR 4\a...... 
Equipment 4s 

Pittsburgh & Lake Erie 6s. 
Reading Co 4s 

St Louts Iron Mt & Sou 5sa_. 
St Louis & San Francisco 56. 
Seaboard Air Line 5s 
Equipment 4s 
Southern Pacific Co 4%s.... 








Toledo & Ohio Central 4s... 
Union Pacific 78 
Virginian Ry 6a 





Public Utilities 


Preferred 50 
Amer Lt & Trac, com__..100 
Preferred 100; 
Amer Power & Lt, com_.100 
Preferred 100| 


Amer Gas & Elec, com... 50* 


: 


%aSreosou: 
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*3814 
81 
81 
56 
70 


Preferred 100, 
Imperial Tob of G B & Ire__| 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes. 100, 

Preferred 100 
Porto Rican-Amer Tob__100 


published by Remick, Hodges & Co., is now available for distribution. 
It includes a complete list of securities which on Jan. 1 1921 were con- 
sidered to be eligible for purchase by savings banks and trust funds in this 
State; also, an accurate reprint of the laws governing the selection of such 
bonds. 


Flo! 93,4 
1100 
96 
82 
85 
87 





ist preferred 
Participating pref 
5s, 1934 


funds, 


vestment. 


—Announcement is made of the organization of the investment banking 
house of Metzler & Company, 
signed as Vice-President of the East River National Bank of New York, as 
The company which was recently 


President. 


Inc., 


with Irving S. Metzler, 


incorporated, 


will havea 


who has re- 


capital of $1,000,000 and have opened offices in the Trinity Building, 111 


Broadway. 


for investment. 


The company’s business will be devoted primarily to bonds 





oo 





New York City Banks and Trust Companies. 


All prices dollars per share. 





Banks—N Y | 
America* = 
Amer pte 
Atlantic - 
Battery Park - 


Broadway Cen 
Bronx Bor *_) 
Bronx Nat-.- 
Bryant Park* 
Butch & Drov 
Cent Mercan- 
Chase - 
Chat & ‘Phen. 
Chelsea Exch* 
Chemical - . . - 
Coal & Iron-_- 
Colonial* _ — .- 
Columbia* - 
Commerce - -| 
Comm’! Ex*. 
Common- 





Continental - 
Corn Exch*--) 
Cosmop’tan* -| 
East River - - - 


Bid 
1SO 
230 
| 215 
165 
425 
150 
105 


.| 145 


145 
140 
195 
320 
255 
100 
495 


Fifth Avenae" : 


Harriman. -_-__ 
Imp & Trad-__ 


Industrial*_ _- 


| 238 








135 
=~ 310 
, 105 


| 165 
| 895 
| 230 
198 
| 260 


Ask || 
190 


Banks 
Irving Nat of) 
N Y 


Bid 


177 
194 


_ 300 
| 500 


‘Nat American 


145 


Nat City..--} ‘ 


‘Nat Cuba 

iNew Neth*--_| 
‘New York Co, 
|New York. .-| 


coool 


Republic* 
Seaboard __ __| 


‘Tradesmen’s * 
\23d Ward*___| 
(Union Exch- -! 
United States* 
Wash H’ts*_- 
Yorkville* - - _| 





Brooklyn | 
Coney Island*) 
REO 
‘Greenpoint. - 
‘Homestead *- "| 
‘Mechanics’ *__ 
'Montauk* _ _ - 
i Nassau ...... 
“North Side*_- 


-~_—-——-<- 





795 
360 


510 


180 | Ridgewood... 


| 
| 


| 198 





Ask, Trust Co.’s | 


New York 
184 |American - 
Bankers Trust 
Central Union 
.---/Columbia - --- 
160 Commercial _- 
335 |E 
...- Equitable Tr- 
160 Farm L & Tr_ 
140 ‘Fidelity Inter 
440 ‘Fulton 
jGuaranty Tr - 
370 |\Hudson 
255 
..-- Lincoln Trust 
250 \Mercantile Tr 
485 Metropolitan _| 


305 


220 Mutual (West 


chester __. 
..-- N Y Life Ins 
175 & Trust_- 


175 \N Y Trust___| 
425 \Title Gu & Tr : 


..--.U 8 Mtg & Tr 


\United States 


155 | Brooklyn 

215 ‘Brooklyn Tr. 
180 ‘Kings County 
100 
95 
95 


} iM anufacturer 


\Law Tit & Tr 


Bid 


303 
335 
295 
135 
ae 


Ask 


308 
342 
300 
145 
310 
280 
270 
295 
120 
165 
310 


_ 280 
| 125 


330 


| 310 


410 


875 


| 455 


290 


ee 





* Banks marked with (*) are State banks. 


this week. 


i New stock. 


z Ex-dividend. 


* Sale at auction or at Stock Exchange 


y Ex-rights. 








New York City Realty and Surety Companies. 


All prices dollars per share. 





——G~—~o_——_—— 


Allian R’lIty-- 
Amer Surety. 
Bond & M G. 
City Investing 

Preferred - - 


Bid 
65 
64 

210 
50 
75 





Ask 
75 
68 

215 | 
65 
83 


Lawyers Mtge 
Mtge Bond-. 
at Surety-.- 
Y Title & 
Mortgage - - 





Bid 
115 

75 
183 


114 


b 





Ask | 
\Realty Assoc 
= t (Brooklyn). 
187 \U S Casualty . 
-U §$ Titl Guar 
118 | West & Bronx 
Title& MG 





Bid 
90 
150 
70 


150 








A new feature this year is found in the chapter relating to trust Seri 
wherein is explained the liability of trustees for investment in non- 
legal securities and the proper course for trustees to pursue who find in 
their possession bonds which have ceased to be eligible for trust fund in- 


Reynolds (R J) Tobacco. 25 
B common stoek 25. 
Preferred 100, 

Tobacco Prod Corp scrip- - - | 

Weyman-Bruton Co, com100, 
Preferred 

Young (J 8) Co 
Preferred 


Rubber Stocks (Clase One | vr 


Firestone Tire & Rub, com 10. 
6% preferred 1 
7% preferred 

Gen’! Tire & Rub, com-._100, 
Preferred 100 

Goodyear Tire & R, com. ys 


Mohawk Rubher 00 
Portage Rubber, com....100) 
Preferred 100, 
Swinehart Tire & R, com_100 
Sugar Stocks 
Caracas Sigar 


Cent Aguirre Suear com. .20) * 


Central Sugar Corp-(no par)| 
Preferred 1 00 
Cupey Sugar common... 100. 
Preferred _ 100 
Fajardo Sugar. 100 
Federal Sugar Ref, com-._100 
I ah es wh ee 100 
Godchaux Sug Inec__(no par) 
Preferred 100 
Great Western Sug, com _100 
Preferred 100 
Holly Sug Corp, com (no par)| 
Preferred l 
Juncos Central Sugar- - - 
Naticnal Sugar Refining - 100: 
Santa Cecilia Sug Corp, pf100 
Suvannah Sugur, com (no par) 
Preferred __. .100 
West India Sug Fin, com. 190 
Preferred 100 
Industrial & Miscellaneous: 
} 





Celluloid Company 
Childs Co rom 
Preferred 1 
du Pont (EF 1) de Nemours 
& Co, com 1 
Debenture stock 
Havana Tobacco Co.__.100 
1 


00 

lst g 5s, Tune 11922. _J&D 
Intercont’ Rubb, com_._.100 
International Salt 

Ist gold 5s, 1951__._A&O 
International Silver, pref. 100 
Lehigh Valley Coal Sales_50 
Phelps Dodge Corp 
Royal Baking Pow, comg100 

Preferred _ 
Singer Manufacturing - - -100 
Singer Mfe. Ltd £1) 





92 
90 


37 








Carolina Pow & Lt, com_100 


Preferred 
4 ‘olor ely 
Preferred 1 
Com’w’th Pow, Ry & Lt.! 
Preferred 100 
Elee Bond & Share, pref_100 
Federal Light & Traction .100 
Preferred 100 
Great West Pow 58 1946_J&J 
Mississippi Riv Pow, com 100 
Preferred 100 
First Mtge 5s, 1951_._J& 
Sf2deb 78 1935... M&N 


2|!Northern Ohio Elec.(no par) 
100 


Preferred 
North’'n States Pow, com.100 
Preferred 00 
North Texas Elec Co,com1 
Preferred 100 
Pacific Gas & El, let pref.100 
Puget Sound Pow & Lt..100 
Preferred 100 
Republic Ry & Light---.-.100 
Preferred .100 
South Calif E 
Preferred 











55 
114 


10%4 
5Ale 
s68i2 Hh, 
*91 | 9 

*65le +a 


00| 140 160 


80 | 88 
76 | 78 
*88 | 89 
*2 21s 





Standard Gas & El (Del) ._50 
I 50 


1; Tennessee Ry, L & P,com100 
100 


Preferred . 
United Lt & Rys, com_..100 
Ist preferred.......-.100 


|| Western Power C orp. 


Cities Service Co, com...100} 2 
1 


dison, com. “100| 91 





Preferred 


Am Cot Ol] 68 1924..M&S2 
Amer Tel & Tel 68 1924. F&A 


Am Tob 7% notes 1921IM&N 
7% notes 1922 Mé 


& 
AnacondaCop Min 68’ 29. J&IT 
7s 192S Series B Jat 
Anglo-Amer Ol] 74s8'25 A&O, 
Arm’r& Co7sJuly 5'30J&J15 


Deb 6s J’ne 15’°21 J&D15 

Deb 68 J’ne 15°22 J&DI5 

Deb 6s J’ne 15°23 J&D1L5 

Deb 6s J’ne 15°24 _J&ADIE 
Beth St 7s July 15 '22.J&J15 

7% notes July 16°23 J&J15 
Canadian Pac 6s 1924.M&S2, 
Federal. Sug Ref 68 1924M&N. 
Goodrich(B F)Co 78'25 A&O 
Hocking Valley 6s 1924_M&8S. 
Interboro R T 7s 1921..M&S 
K C Term Ry 4%s 1921_Ja&J 

68 Nov 15 1923...M&N15 
Laclede Gas 7s Jan 1929 F&A 
Lehigh Pow Sec 6s 1927. F&A 
Liggett& M yersTob6e'21 J&D. 
Penn Co 4s 1921...J&D15 
Pub Ser Corp N J 78 22 M&S 
Reyn (R J) Tob 68 '22. F&A 
Sloss Sheff S & I 68 '29-. “F&A 
\Southern Ry 68 1922..-M&S 
Swift & Co 6s 1921... F&A15 
7% notes Oct 15°25 A&O15 
Texas Co 7s 1923 M&S 
U S Rubber 7 4s 1930..F&A 
Utah Sec Corp 68 '22.M&S15 
West Flee conv 741925 A&O 








100 
Short Term Securities —/’e 


18 
l 
eit 


o 
Hl 
241» 
ro 


681, E912 
r Cent 
89 | 90 
ore 9653 
| 9758 
100 “10012 
997, 10038 
997, 10033 
865g, 87 
9319) 9334 
1001 100%4 
9614) 9612 
991,! 997g 
97 | 98le 
96 | 98le 
95 | 9712 
987 9914 
977 9814 
9514 
9Ale 
9114 
91 
7T6le 7 
9914 
9614) 
90 


6814 

9914 ag 
99%3 100 

9214; 9Bl4 








9553) 96 
995g 


987g 
10012 
8834 
99%, 








*Per share. 5 Basis. d Purchaser also pays accrued dividend. 





J Flat price. n Nominal. 


z Ex-dividend. 


y Ex-rights. 


c New stock. 





1964 Gnvestment and Hailroad Intelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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ROADS. Week or | Current | Previous | ~ Current | Previous ROADS. Week or | Current | Previous, Current | Previous 
Month. | Year. Year. | Year. | Year. Month. | Year. Year. | Year. Year. 
| 


i 








— | 








—— S| ao 
ee ee = tl en ee ee ; 


Latest Gross Earnings. Jan. 1 to Latest Date. || | Latest Gross Earnings. Jan. 1 to Latest Date. 
ee  — ——eEee LL } ’ 
| 
| , ; ; ‘ 00 848 208 || MoK & T Ry of T se h 2.431, $ saple, 107. 019 6, 992, a 

Alabama & Vicksb_'M | 602 03 ,848 59,4 ; o y of Tex Marc 
Ann Asbor . sd wk | 238 4774, on. 648! 1, 306. 601) 1.352.586 || Mo & North Arkan_|March | 56,733) 167,39: 291,7 
Atch Topeka & 8 Fe March 126416075 181/44,.405.003 53, 043. 815 || Missouri Pacific... .|March 8,958, 854. 8,535. 721 26, 867 ‘B37 

Gulf Colo & 8 Fe_|March '028 2,101,389, 7.000.925| 6,623,579 || Mobile & Ohio 3d wk Apr| 347, 198 | 265,690! 5,680,652 

Panhandle 8 Fe__'March 881) 651, 809! 2,077,045, 1,956, 148 Jolumbus & Gr__|March | 406) 156,566) _ 462,265 

7'833| 807,543) 1,471,737 || Monongahela | a 264.867| 1,027,703 


yy 





a 00 1 Oo ee CO 


3 


Qo 
sae 

tnd 
= 


De Ci wont 
we 
Our 


MIWDN NINIDO 


Atlanta Birm & Atl_|March 
Atlanta & West Pt- |Marc ‘h 
Atlantic City 
Atlantic Coast Line- IM 4 rch 
Baltimore & Ohio_.|March 
B & O Chic Term: M arch 
Bangor & Aroostook|March : 
Bellefonte Central__| February 
Belt Ry of Chicago_|March 
Bessemer & L Erie__|March 
Bingham & Garfield|March 
Boston & Maine.__|March 
Bklyn E D Term___|March 
Buff Roch & Pittsb_'4th wk Apr 
Buffalo & Susq__._|March | 
Canadian Nat Rys_|4th wk Apr 
Canadian Pacific.__|4th wk Apr 
Can Pac Lines in Me| March 
Oaro Clinch & Ohio. |March 
Central of Georgia__,March 
Central RR of N J__|March 
Cent New England_|March 
Central Vermont___|March 
harleston & W Car|March 
Ches & Ohio Lines. |March 
cago & Alton_..i|March 
hic Burl & Quincy March 
hicago & East Ill__|March 
Chicago Great West |March 
Chic Ind & Louisv_.' February 
Chicago Junction__|'March 
Chic Milw & St Paul March 
C & North West!March 
Chic Peoria & St L_|February 
Chic RI & Pac March 
Chic RI & Gulf__|March 
Chic St P M & Om_|March 
Chic Terre H & 8 E_|February 
Cinc Ind & Western) March 
Co }«& Southern._.|3d wk Apr 
Ft W & Den City|March 
Trin & Brazos Val March 
Wichita Valley___|March 
Cuba Railroad January 
Camaguey & Nuev|January 
Delaware & Hudson|March 
Del Lack & Western|March 
Denv & Rio Grande! March 
Denver & Salt Lake!March 
Detroit & Mackinac|March 
Detroit Tol & Iront.|March 
Det & To! Shore L_)March 
Dul & Iron Range__|March 
Dul Missabe & Nor_|March 
Dul Sou Shore & Atlizd wk . 
Duluth Winn & Pac!/March 
East St Louis Conn_|March 
Eastern S 8S Lines__|/March 
Elgin Jolict & East_|March 
El Paso & Sou West!March 
Erie Railroad__._._|March 
Chicago & Erie_.|March 
NJ&N Y RR___iMarch 
Florida East Coast. |Marct 
Fonda Johns & Glov! March 
Ft Smith & W estern|M arch 
Galveston Wharf_. -|De ‘ember | 
Georgia Railroad___|March 
Georgia & Florida __|March | 
Grand ‘Trunk Syst-_-_j4th wk Apr'!2. 
Atl & St Lawrence) March 
ChDet C G T Jct_|February 
Det G H & Milw. 1 ebruary 
Grand Trunk Wes’ FP ebru: ary 
Great North System! Marc! 
Green Bay & West_|Marc h 
Gulf Mobile & Nor_|March 
Gulf & Ship Istand_|March 
Hocking Valley_ --|Mar ‘ch 
Illinois Central. iMarch 
Internat & Grt Nor_|March 
Kan City Mex & Or|March 
K C Mex&O of ‘Tex |March 
Kansas City South. March 
Terark & Ft Sm__|March 
Kansas City Term _-_|March 
Kan Okla & Gulf_..|March 
Lake Sup & Ishpem!February 
Lake Termina) Ry-_.|March 
Lehigh & Hud River!March 
Lehigh & New Eng_|March 
Lehigh Valley March Oregon Short Line 
Los Ang & Salt Lake|March 40! 95 r+ : ,696,€ Ore-Wash RR & N|! 
Louisiana & Arkan_|March 5,27 378,: }, ,207 || Union RR (Penn) -_- 
Louisiana Ry & Nav|March 333,882!| 329,2 99: 980.143 || Utah 
Louisville & Nashv_|March 2 j s¢ 2 || Vicks Shreve & Pac. 
Louisv Hend & St L'!March 258.18 } 7 Virvinian Railroad_}1 
Maine Central ___-~- March , Wabash RR 


Marc 
dland Valley._.-|March Western Marvland_|4th wk Apr 
neral Range___..j3d wk Apr Western Pacific___.|March 
Minneap & St Louis}4th wk Apr ‘| Western Ry of Ala__|March 234,463 

linn St P & 8 8 M_|March ‘| Wheel & Lake Erie_| February 5 1 873. O74 
lississippi Central_|March ; { 070 é Wichita Falls & NW)March 615,02 
fissouri Kan & Tex|March pbs 2,960,426 430, Yazoo & Miss Valley cones 5,336,316 


Dim Oi Gobo do 
33S 


641,409. Le Monongahela Conn_ 2.661 
705, 202 59. | Montour M 32 750 319 * Ba 
577.16 Nashv Chatt & St L 
998 | Nevada-Calif-Ore__(|3d wk Apr| 6, 160 
$5 | 608711 146.3 Nevada Northern__|March | 52,698) 
364! 2.163.383) 52,7 | Newburgh & Sou Sh March | 104,020) 
} 5,07 | New Orl Great Nor_|March | 224,999) 224,877 
_N O Texas & Mex--|March | 229, 212) 193.111 
Beaum 8 L & W__|March 160, §23) 
| St L Browns & M| March | 577,907 
f 518)18, 29 837 17,470,490: New York Central__|March 26677 (621 
4,785) 14 031 Ind Harbor Belt.|March | 759,818 
Lake Erie & West|March | 741,050 
2 621 "836, 749 Michigan Central.|;March ‘5, 650. 431 
34,594,785 | 29,482, 425 Clev C C & St L__}March 5,949, 
54,929,000 58,402,000 Cincinnati North.;March 
1,066,566, — 915,353 Pitts & Lake Erie|March 
1 eee 274) 1,633,140 Tol & Ohio Cent_|March 
6.450.048 Kanawha & Mich|March 
N Y Chic & St Louis} March 
N Y Connecting___|March 
N YN H & Hartf__)}March 
N Y Ont & Western! March 
N Y Susq & Western) March 
pa oe Pg pani ne | + pede 
Yorfo estern. Marc 
Northern Pacific. ..| March (018.557 |8,247 As 248 807 39480 28 
Northwestern Pac_-_|March 81: art },151| 1,536,737) 1,538,491 
Oahu Ry & Land Co} Vecember » OF 95.515) 2.107.650! 1,586,214 
Pacific Coast March 391.0: 565.936' 1.193.613) 1,649,832 
Penna RR and Co__|March d 25 1114741 124 5949161115867 675 
Balt Ches & Atlan! February 00: 80,966. 193 ,304 140,975 
Cinc Leb & North March : 79,464) 70, me 
Grand Rap & Ind March 316 
Long Island March 
Mary Del & Va__| February 
N Y Phila & Norf| March 
Tol Peor & West_|March 
W Jersey & Seash|March 
Pitts C C & St L_|March 
Peoria & Pekin Un_|March 
Pere Marquette____| March 
Perkiomen March 
Phila & Reading. __|March 
Pittsb & Shawmut __!|March 
Pitts Shaw & North|March 
Pittsb & West Va__|March 
Port Reading March 
Quincy Om & K C__|March 
Rich Fred & Potom..|March 
Rutland March 
St Jos & Grand Isl’'d|March 
St Louis San Fran__|March 
Ft W & Rio Gran_!|March 
St L-S F of Texas_|March 
5 || St Louis Southwest_|March 
570) | St LS W of Texas|March 
Total system ____|4th wk Apr 
St Louis Transfer__ {March 
San Ant & Aran Pass|March 
San Ant Uvalde & G|March 
Seaboard Air Line__|March 
SS put soi Pacific - Viarch 
| Southern Vacfie Co\Mare! h 
helantte SS Lines March 
Arizona Eastern_|March 
Galv Harris & 8S AiMarch 
Hous & Tex Cent_!|March 
Hous EF & W Tex_|March 
Louisiana West'n.|March 
Morg La & Texas|March 
Texas & New Orl_|March 
Southern Railw ay._|3d wk 
Ala Great South_|March 
Cin N O & Tex P_|March 
Georgia Sou & Fla|/March 
New Orl & Nor E_|March 
Northern Ala__.-|March 
Spokane Internat_-_|March 
Spok Portl & Seattle|/March 
Staten Island R T__.|March 
'| Tenn Ala & Georgiaj2d wk 
i| Tennessee Central. —|March 
| Term RR Assnof St L|/March 
St L Mer Bdge T.|March 
'| Texas & Pacific....i|3d wk 
Toledo St L & West|March 
Ulster & Delaware_|March 
Union Pacific 
Total system_--- 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


E Current Previous Increase or Current Previous | Incréase or 
*Weekly Summaries. Year. Year. Decrease. *Monthly Summaries. Year. 
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a er ee ee ee 


$ '| Mileage. Curr.Yr. Prev.Yr. $ 

+358.708) 2. M 213.2 211.040 387 ,330.487 
—2 ,244,229)14.86 | Egy 4 208 ,598 prs ate try 
+635,787 / | j 4 . 
$546.155| 4.19 || Aus 99'957 441,423.158)367 88 
—234,.577) 1. 224.92 

—2,274,440 
—899 314 
—930,468 
“— 


| 





$ 
week Feb (19 roads)____| 13,082,943 
(19 roads)_._- a2 853 469 
(18 roads)___-| 13,358,006 
(19 roads)..-.-| 13,584,727 
(17 roads)... ? (937,514 
4th week Mar (14 roads)__ _- ‘ 006 
lst week Apr (18 roads) _._. 12' 669 004 
3d en ra 16 rs Fey 13-004 ‘907 232.492 
wee (16 roads)__.- 471. 40,685, 489 | January -..-.-. ; 
4th week April (11 roads)..-.-' 10,360,370 1 "830 —621'460'5 .66 || February __-235.653 234.510 405.001.273 
* We uo longer iuclude Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourthweek 
of April. The table covers 11 roads and shows 5.66% de- 
crease in the aggregate over the same week last year. 


1921. | 








Gross from 
~— 
Chicago Junction 439,511 


Maz a 47,091 


Jan 1 to Mar 3l 





929.298 


995,681 , 
769,763 
33,582 
8,509 


sf 

7 

39 
,300,104 
85 

38 

= 


—85,770 


— 83, 637 
867,181 146, a —176,185 
1,583,324 902 175 ‘436 
‘664, 242—1, 506, 373-2, 473, ‘236 
1,269,300 —728, 483—2 524,020 
1,277,095 495,529 443,840 
943,264 —482,047 —496, 800 
1,248 455—1,095,700—1 ,261 ,336 
2,097 ‘481 — 647, ‘613 09,123 


2,397,847 2,037,473 1,736,776 

"20 9,874,475 179,680 761,194 385,309 
Jan 1 to Mar 31 '21 31,097,327 3,032,957 1,979,467 
"20 31,957,236 4, 840 3,630,915 2,801,596 


—174,893 


Fourth Week of April. | 1920. | Increase .| Decrease. 


Shic Milw & St P Mar ' 
Jan 1 to Mar 31° 





$ aA 
Buffalo Rochester & Pittsburgh 9 452° oe 475,944) 
Canadian National Rys ,424,499| rt ata 641) 
CR ne, oC sueaks rt 064 0Q0! 4 »710,000 
Grand Trunk of Canada | 
Grand Trunk Weste 2,241, 310) 2,084,198 
Detroit Grand Haven & Mil | 
Canada Atlantic | ss 
Minneapolis & St Louis_-_----- | 27 3,219 263,720, 
Iowa Central 
540,342; 577,886 
391,441 | 


$ 
ate +15 
626; 300 Chic & North West mae: a "§ 


Jan 1 to Mar ol’ 








3,273 
00,027 
27,270 


= 11,261,760 


Chic R I & Pacific Mar 


St Louis Southwestern 
Western Maryland 


424 305) 





10,360,370) 10,981,830 


621 480 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad 


reported this week: 


Ala & Vicksburg Mar a 
Jan 1 to Mar 31 '21 

*20 

Ann Arbor Mar 21 
Jan 1 to Mar 31 °2] 

°20 

Atch Top&S8 Fe Mar 
Jan 1 to Mar 31 


Gross from 


Railway. 
$ 


"21 15,185,264 
"20 16,075,181 
"21 44,405 


003 


'20 53,043,814 


Gulf Colo & 8S Fe Mar 
Jan 1 to Mar 31 


"21 

°20 
21 

°20 
"21 

"20 

"21 

’20 

Atlanta Birm & Atl Mar 2 
m 

Jan 1 to Mar 31 ’21 

*20 

Atlanta & West Pt Mar 2] 


20) 

Jan 1 to Mar 31 21 
20) 
Mar ’21 
°20 

Jan 1 to Mar 31 ’21 
°20 


Panhandle S Fe Mar 
Jan 1 to Mar 31 


Atlantic City 


Baltimore & Ohio 
Jan 1 to Mar 31 '21 


'20 48, at 


B& OCh Term Mar 21 
Jan 1 to Mar 3 21 
Bangor & Aroos- Mar °2] 
took "20 
Jan 1 to Mar 31 ‘21 

"90 

Mar ’21 
"20 
"21 
a 


Belt Ry of Chicago 
Jan 1 to Mar 3] 


Bessemer & L Erie Mar’ ah 


Jan 1 to M: it 31 21 


Mar a 
"H) 


a 


Bingham & Garf 
| Jan 1 to Mar 31 


= 
"—20) 
31°21 

"20 
Bklyn E D Term Mar °21 


"20 
Jan 1 to Mar 321 ’ eH 


Qe 
svial 


Boston & Maine 


Jan 1 to Mar 


Can Pac Lines in Mar '2] 
Maine "20 
Jan 1 to Mar 31 ‘21 
'20 

Central RRofNJ Mar 20 
2U 

Jan 1 to Mar 31 °2 
‘50 

Mar ’2] 


°20 
Jan 1 to Mar 31 °21 
°20 


Cent New England 
Central Vermont Mar ti 
Jan 1 to Mar 31 4 
Charlest’n & W Car Mar '21 
Jan 1 to Mar 31 ri 

Ches & Ohic Lines Mar oA 
Jan 1 to Mar 31 °21 

*20 

Chicago & Alton Mar a i 
°20 

Jan 1 to Mar 31 ’21 

"20 

Chicago Burl & Qy Mar r 43 


"20 
Jan 1 to Mar 31 30 38. 


Chicago & Eastern Mar ‘21 
Illinois 20 
Jan 1 to Mar 31 ‘21 

*20 

Chic Great West Mar 20 | 


0 
Jan 1 to Mar 31 °21 
‘20 


— 
ee 


Sm 


2, 
2 
7 
6 


1 


Mar °31 16,217 
°20 16, O32 


4%,‘ 


ae 


Be 


] 


372,028 
,101.389 


7,000 925 
623,579 


471,% 


225,349 
257 ,602 
641,409 
782,320 
301,353 
273,802 
705,202 
759,286 
398 
208 

809 
‘G98 
21 : ‘967 
228,526 
att 711 
646 864 
746.148 
499,364 


2,163,383 


452,706 
431 ,037 
399 692 


,261 ,204 


1,190,244 


2 
7 
4 


6 


18,293 .837— 
17 470 402— 


Be 


ht eet 
2 + 


WAS 


’ 


HMMS ADIN SHH GIS? HUN 


ZW 


909 


654,531 
B58 S24 

14.614 
911,207 
23 559 
137,205 

67 646 
440 300 


304,817 
6§.149,518—1 .038 .843—1 .273 

-2'950.777—3,009, 
2,153,108—3, oF KP 


148,530 
124,785 
358,031 
295,073 
372, 245 
343,515 
Ores ore 


C2Goho Go Oo¢ 
- * . al 


Orc wa * 
Sisio HH 


~] =) 


a 
we 
Se OMI on 


* 
a 
a RAN 


64,532 
3,122 
fest 


‘792. S80 
420,902 
60,525 
38,789 
466 


6: 
£818,119 


and 


Net from 
Railway. 
s 


1,018, ‘432 
51 297 
—75, ‘630 
-—98 ,364 
—28 642 
—124 691 
5,450 
—407 536 
9,320 


21,926 
76.911 
59,431 
212,813 
—16, ane 
3,2 
— 249, 580 
—13,361 
2.937 .244 
365 ,509 
5,764,790 
969,731 
—28 601 
—24 ,564 
—9Q) 371 
—101,763 
143,18] 
24 025 
330 677 
13,327 
aig 368 
170 
A450 
rh; 674 
307,128 
2 663 
527,151 
: >, 204 
— 20,949 
40 420 
—5O 660 
118,871 
—116,308 


46 AOA 
31,211 
91,710 

— 136,589 
100 ,204 
—22,195 
2 36, 758 
pees 123 3. 2 438 
Raa 36.491 
363,881 
2,046,131 


industrial 


Net after 


Taxes. 
$ 


—35,613 
8 O78 


—B,! 919 
—55.591 
10,914 


f 
ae 


2 


~ 
a 


~IG9 BRD cmtniaic 


So 
coor 


—1l101 ‘624 
—142,898 
—11,215 
—462 ,745 
—39,8538 
6,410 
67.984 
12,881 
188 ,985 
—34 132 
—]1,226 
—303 ,725 
—54 002 
2 368 539 
17 ,696 
4 £004 ,292 
—664 ,838 
—74, 987 
— 55, 
—204, 
—] 86.0 
105,43 
oe 


217.83 
—6HY S35 
638 265 
71,061 
147 ,585 
82,704 
—323 682 
—178 
ae 576.7 ; 
on 319 : 1 
— - 


ae ** 


33 y . 


465 


62) 
96 5‘ 
— 365 03! : 
603 
403— 


ASD 

265 

62 5 

A1Y 

204 

395 

sf 758 
—159,938 
958 406 
98 367 
1,219,781 


6. 1R3—4 5] ys 


companies 


Net after 


Equip.Rents. 
$ 


—78. 249 
2,283,598 
675,451 
2.190.102 
13,705,229 
—447 ,301 
97 575 
—414,323 
490 845 
—4 539 
—169,472 
—278.740 
—242 ,964 
—138 ,063 
—24 053 
—435,206 
—7 3,276 
—1,182 
65,182 
10,821 
168.693 
—5S8, 801] 


-- Q7 631 
2.318,654 
142.860 

*3 225 SBR4 
—§49 022 
4 : erty 


—611,228 
—l, 710,42 5 
> 35 G85 } 
‘$27 
39 460 

23 601 
41,754 
—156.365 
71,809 

— 50 ASS 
148,682 
—2(1)6§ ,.783 
941,180 
68 4582 

1 365,212 


—6§29 ,327—1 ,442 ,834—1 ,467 .865 


256 382 
—152 ,996 
§24 893 
— 618,291 
—38 161 
—58,408 
—324 1637 
—414 834 
1,277 .095 
943 ,264 

1 ,248 ,455— 
2,097 481 
1,073,058 
813.426 
1 685,556 
2,759,010 
218,749 


601.074 
3,677,480 
1,621 65% 
8.495.268 
9, 342, 236 


#70) 784 
—240,15 
969, 666 
270,244 
—16,29% 
614,673 
484,756 


233,647 
—-171,800 
560 ,337 


132,264 
—306 683 
318,624 


—674,754—1 080,199 


—59,071 
—387 375 
——-467 ,060 

495,529 
—482 ,047 


—5. 4 
—98,778 
— 335 ,962 
-—4 99 ‘953 

443 849 
—496 ,SOO 


1,095 ,700—1 ,261 336 


647 ,613 
842,762 
583 ,597 
992,143 

hag yd 


6, 090. 1 37 
7.155.072 
—236 777 
—-29,510 
—495 ,964 
698 ,743 
198 ,995 
—83 398 
377.751 
288,060 


—709,123 
643, 561 
751 ‘033 
578, 661 
3. 952, 027 


D ad 38. 2: 18 
6 263.473 
—166,548 
207 192 
— 358 , 760 
1,122,725 
91,213 
—186,491 
146,981 
8,512 





ChicRI& Gulf Mar an 
"2 

Jan 1 to Mar 31 ‘21 

"20 

Chic St PM & Om Mar an 
"2 

Jan 1 to Mar 31 °21 

‘20 

Cinc Ind & West Mar °21 

"20 

Jan 1 to Mar 31 ‘21 

"20 

Mar ' 21 

20 

Jan 1 to Mar 31 '21 

20 


Colo & Southern 


Ft W & Den Cy Mar 3 
Jan 1 to Mar 31 ’21 

"20 

Trin & Braz Val Mar ah 
2 

Jan 1 to Mar 31 ‘21 

"20 

Wichita Valley Mar 

Jan 1 to Mar $l 


"21 
"20 
‘21 
20 
‘21 


Del Lack & West Mar 


607,812 

536,663 
1.749.878 
1,733,649 
2,422,633 
2,309,847 
6.887.470 
7,731,637 


286,565 
382.799 
829127 

1,078,861 


~I 


977 
3, 


ID oO et ONIN C 
2QOe~I NOCIOUNO =i 


~ 


Dm ICO NO 


feed eek 
- ~] 
Smo > 


De DD et pet ae ~100¢ 
omen whirl 


So SoS 00 We Go 


,169 


492. '937 
7,127,083 


"20 *6,370,401 
Jan 1 to Mar 31 '21 20,230,944 
"20 *17835534 *1.,724; 166 


Mar '21 
"20 
Jan 1 to Mar 3l ‘aa 


Denv & Rio Gran 


Denv & Salt Lake Mar 21 
Jan 1 to Mar 31 ’21 

"20 
21 
*20 
21 
"20 
‘21 
"o1) 
"21 
"20 
21 
°20 
"21 
"20 
"21 
"O) 
"21 
"20 
21 
"20 
21 
20 
"o4 
*20 
21 
20 
ei 
20 
"21 
'20 
21 
°20 
"21 
*20 
21 
*20 


Detroit & Mackinac Mar 
Jan 1 to Mar 31 
Det Tol & Ironton Mar 
Jan 1 to Mar 31 
De & Tol Shore Line Mar ' 
Jan 1 to Mar 31 
Dul Missabe & Nor Mar 
Jan 1 to Mar 31 
Dul Winn & Pac Mar’ 
Jan 1 to Mar 31’ 


East St Louis 
(onn 


Mar 
Jan 1 to Mar 31 
Elgin Joliet & East Mar 
Jan 1 to Mar 31 
El Paso & So West Mar 
Jan 1 to Mar 31 
Mar 
Jan 1 to Mar 3] 


Erie Railroad 


Mar 
Jan 1 to Mar 31 


Chicago & Erie "21 
*20 
21 
"20 
"21 
"20 
"21 
"20 
Florida East Coast Mar ‘21 


Jan 1 to Mar 31 21 
londa Johns & Gl Mar 1 
Jan 1 to Mar 31 
Ft Smith & West Mar 
Jan 1 to Mar 31 


NJ&N Y RR Mar 
Jan 1 to Mar 31 


21 
20 
21 
’20 
21 
20 
"21 
'20 
"21 
20 
21 
'20 
Georgia & Florida Mar ‘21 


Jan 1 to Mar 31 4 
Atl & St Lawr Mar ’ 
Jan 1 to Mar 31 


Mar 


Georgia Railroad Mar 
Jan 1 to Mar 31 


Great North Syst 


"2 
"2 


0 
1 
0 
1 
°20 
21 
’20 
1 
0 
Jan 1 to Mar 31 ’21 

*20 


Green Bay & West Mar ‘21 


Jan 1 to Mar 31 ’21 
'20 


"21 2 
"26 2: 


1 
2 


2,371,221 
9 858 O87 
7. 765.706 
9,212,643 
197 ,835 
153,366 
567 ,445 
662,441 
169, 682 
172,536 
410.909 


584 968 


178 461 
] - o 966 
5 236 
985 
277 
24] 
597 
213 
549 
017 
358 
205 
1,173 
6] 15 
894" 187 


Slt 
a Oo 


a 


a dae ee Co Son OO CO 
NS ?) tse oe Rois aes 


AS SIS Crh O 


wo 


40 

013,291 
904 ,204 
685 ,250 
671 
118 462 
105 483 
340 382 
307 .736 


toto — O35. 0000 QO QO et et 


‘123 070 
107 .584 
337 ,618 
312,858 
155,826 
146 ,298 

$2,069 
454,658 
490 ,878 


979, 

801,303 
069 .733 
720,070 
213,455 
124,823 
131,770 
106,140 
365,801 
315,253 


7 
7, 
9 
5, 


548 | 


493,246 
183,459 


1,491,148 


—45 933 
—95,878 
—129,593 
—-152,770 
203,720 
174,852 
701,474 
908 368 
320,106 
20,354 


—-] BB "293 
80,194 
53,372 
125,731 

166,398 
785, 275 
9 


Aas 


493,706 
691,524 
1,251,758 
2.537 ,324 
—24 586 
—148,869 
—128,737 
—329 ,960 
23,278 

29 809 
—-41).990 
—§4 ,951 
&6 O82 
80.265 
—140,420 
7A. ROR 


—985,945—1, 


26,469 


21.302. 


186,374 
25.7258 
79,559 

—45,102 
107 ,102 
—70,727 
186 “860 
507.709 
1,904 563 
1,417,154 

109 ,239 

292,412 

362 553 

1,191,828 
—286 247 
—170,220 
—252 .966 


74,162 
154.650 
— 105,142 
183 9: 57 


104, 454 
12,043 
—8,519 
—17 838 
—f 644 
26 406 

85 531 
—79,474 
102 424 
23 ,656 
—41,.703 
—42 064 
—216,342 
—35 ,925 
—13,723 
—845 287 
368 ,376 


447,195 


45,297 
168,562 
—155,914 
1,058,33 
—61,57 
—126,85 
—208,477 


123,298 


32 
4 
4 


575, 006 
320,186 
—45,954 
—25,229 
—85,540 
—182,159 
74,582 
47 6: 37 
109,143 
149.400 
405,070 
*584,721 
980,013 
*549 682 
343,371 
565,965 
817,179 
2,156,914 
—32,591 
—-159,460 
—-] 52,853 
—361,785 
14,005 
20.059 
—-%, 875 
—79 754 
76.251 
71,683 
—-170 022 
47 654 
48,736 
17.503 
183,186 
11,385 
—-439 843 


“S00, 706 


1 664, 376 
1,261 ‘871 
20,896 
191,99] 
65,189 
970,456 
—539,911 
—431,789 
—]08 ,247 


8,744 -1,695,246 —2,470,883 


30,409 
113,569 

— 236 399 
66 341 
559 
—4,144 
4,239 
—4,116 


-~_— 


89/579 
6.370 
—13°761 
—34'825 
—22'172 
20, 442 
9/581 
—97'489 
84 569 


—$ 
—_ 59, 130 
—204,141 
—71 ,337 
—288 ,761 
——427 .698 


—493.485 —1,273,539 
—273 509 —2,899,748 
1,205,405 —1,147,252 


30,724 

565 
72.785 
62 328 


23 696 
29,403 
51,757 
41,632 


917, "729 
—70,986 


#621. 016 
429,141 
619,964 

1,019,925 

2,218,836 

—26,.079 

—170,123 
—144,103 
—391 ,793 
15,509 
36,113 
-—48 417 
—h4, 588 
Hi ,984 
4] 

233" "385 
16,714 
9,769 
—2.684 
91,410 
—89 735 
2 426 

. 184 

284 


584 —941.688 


20} 952 

—8 A04 
126,695 
59,202 
66,165 
—2 671 
63,129 
—128 695 
—76 567 
169,890 
1,195,097 
662 834 
—9 194 
166 536 
41,606 
949,444 
—270,123 
—147 ,962 
—166 ,099 
-l, 791 ,258 


99, 
~1,276 ,333 
—771,803 

—20,560 
—82 ,547 
—69 ,752 

440,711 

461 ,463 
1 362,272 
1,378,487 


98 
86,778 
7 


~2910,229 
—583,197 


23,510 
31,486 

44 ,006 
42,392 
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Gulf Mobile & Nor Mar a 
Jan 1 to Mar 31 ‘21 
°20 


Gulf & Ship Isl Mar 
Jan 1 to Mar 31 


"21 
‘20 
"21 
20 

] 


Hocking Valley 
Jan 1 to Mar 31 


‘2 

"20 
21 
20 
21 
*20 
21 
"20 
Kan City Mex & Or Mar _ 


Jan 1 to Mar 31 '21 
‘20 


Internat & Gt Nor Mar 
Jan 1 to Mar 31 


Kan City Mex & 
Orient of Tex 


Jan 1 to Mar 31 °20 
Kansas City South Mar RS 


Jan 1 to Mar 31 ’21 
*20 


Mar 21 
"20 


xark & Ft Sm Mar 
Jan 1 to Mar 31 5 
sas City Term Mar % 
Jan 1 to Mar 31 , ] 
Kan Okla & Guif Mar 2 
Jan 1 to Mar 31 °: 
7 
Lehigh & Hud Riv Mar ° 
Jan 1 to Mar 3] 
Lehigh & New Eng Mar 
Jan 1 to Mar 31 
Lehigh Valley Mar ’S 
,. 
Jan 1 to Mar 31 2 
Los Ang & Salt L Mar’ 
Jan 1 to Mar 31 
Louisiana & Arkan Mar 
"20 
Jan 1 to Mar 31 ‘21 
"20 
Louisiana Ry & Mar ’21 
Navigation ‘20 
Jan 1 to Mar 31 '21 
"20 
Louisv & Nashville Mar 
Jan 1 to Mar 31 


Louisv Hend & St L Mar ’21 
"20 

Jan 1 to Mar 31 ’21 

20 


21 
"20) 
"21 
20 
Mar ‘21 
*20 
"21 
"2() 
"21 
"20 
‘21 


Midland Valley Mar 
Jan 1 to Mar 31 
Minneap & St L 
Jan 1 to Mar 31 
Minn 8t P& SSM Mar 
Jan 1 to Mar 31 


Gross from 
sae ee 


1,071 ‘434 
886,414 


253 ,186 


hom Cotroo 


7 


> DISVI> VIOwW XD OS = mt SD rlwINoO ee CO 
- -_ + * . aad 4 _" 


Ae Wet Phe Dee tom 


~ 
—_ 


6,273 

555 
222 
»,135 


4 


NS 
DANI 


] os aoe 
125, 901 
401,559 
370, 617 
184,377 
193,998 
§91.883 
570.7286 
2&2 512 
171,576 
795 927 
507 .675 
361,401 
370.647 
QR7 845 
966,784 
6,069,294 
5.639.056 
17 .623,244 


Net from 
ee wi: , 


—560.,: 583 
493, 117 
—13 ,439 
—286 558 
—45 ,301 
—125,948 
2.834 
—57 ,045 
—90 276 
-—] 51 445 
—49 ,884 
— 57 052 
—161,294 
—118,035 
395,641 
159,731 
1,341,370 
808 364 
82,919 
34,140 
221 383 
198 ,998 
37 ,326 

17 ,629 
106,876 
—25,725 
—) 819 
1%.‘ Pra * > 

30, 637 
—126,375 
79,334 
—20) ,615 
144,849 
—46 842 
84,231 
78.7058 
164,707 
151,001 


—328 985 
—166 692 
589—1,:! 


—925,! 


Net after 
Tazes. 
$s 


—57, 069 


24 ,200 
—8 307 
26,617 
—48 251 


—178 ,634 
98 499 
—S817,.619 
268,295 
—47 734 
—319,373 
—142 445 
—224 333 
—5 ,206 
—-£)5 ,245 
—114,426 
—174,909 
—56 ,034 
—3 305 
—179,770 
—137 ,285 
318,211 
RS 348 
1,109,532 
627 .055 
75,558 
18,352 
199,293 
150,245 
10,611 
—J ,720 
27.141 
—114,696 
~18, 351 
9.1%) 
5.087 
-163,205 
67,181 
—29 641 
107 393 
—93 326 
63,775 
63,905 
118,348 
101,475 
—549,568 
‘372, 767 


596,7 (e 


Net after 


Equip. Rents. 


16. 016 
10.048 
—26.716 
— 1,380 
26,941 
909 
45,460 
—28,324 
—163,619 


-_—-— 
TJs 


601,386 
—178 ,004 
—414,242 


—178.360 
—74,268 
—§1.181 

—137,317 


219,169 
256 362 
685,558 
534,801 
—22, All 

oO 614 
—41,61%8 
—-]#%8,176 
47.393 
—4% 665 
42.192 
—]45,197 
75.360 

BS RKTT 
176,434 
150.401 
—- old, 305 ) 


39—1.: 


15,629,871—1,785,835—2, 404' 414—2, 


1,770,408 
1,681,984 
4,960,645 
4 696.6958 
265 276 
37% ,348 
K6H9,111 
072.207 
333 882 
329 225 
974,993 
980.143 


"21 10,027.704 
*20 10, 
’21 28,690,065 
20 30.947 .273 *4 ( 


566.042 


258.180 
266,116 
737 047 
764,184 
411,569 
365,068 
1,184,940 
1,124, 428 
1,337.77 
# ‘RN 176 
3.993.424 
3,931,508 
3,322,569 
3,247,218 
9.590.872 


20 10,220,704 


"21 
"20 
"21 
20 
Mo Kan & Texas Mar x 
Jan 1 to Mar 31 ‘21 

"20 | 
Mar '21 

°20 


Jan 1 to Mar 31 21 

"20 
21 
20 
21 
"20 
21 


Mississippi Central Mar 
Jan 1 to Mar 31 


Mo K & T Ry of 

Texas 
Me & Nor Arkan Mar 
Jan 1 to Mar 31 
Missouri Pacific Mar 
Jan 1 to Mar 31 


2 ' 
21 26,867 ,837 


8&7 648 
91,070 
261,771 
225,841 
2,748,847 
2 .960 426 
§ 161,324 
9,430,652 
a * 431, 520 
2,107,049 
6.992.282 
6,927,010 
56,733 
167 395 
291,750 
478,536 

§ 958 854 
8,535,721 


"20 28,473,879 


Mobile & Ohio— 

Columbus & Mar 
Greensville 

Jan 1 to Mar 31 


21 
’20 
*21 
‘20 
Mar ’21 
°20 

Jan 1 to Mar 31 an 

Nashv Chatt & St L Mar a 


Jar 1 to Mar 31 ’21 
‘20 


Monongahela 


Nevada Northern Mar 
Jan 1 to Mar 31 

N{O Texas & Mex Mar 
Jan 1 to Mar 31 

Beaum 8S L& W Mar 
Jan 1 to Mar 31 


21 
°20 
21 
20 
21 
20 
21 
20 
21 
°20 
‘21 
20 
St Louis Browns- Mar ’21 

ville & Mexico 20 
Jan 1 to Mar 31 2 


146,406 
156,566 
462,265 
531,339 


54 
1,678,641 


35S ,871 
577 352 
626 582 
1,314,949 
9,036 
122,958 
104,369 
7 G28 
361 


— 
- * 
- 


a r ¥ 
MO * 


~ 


—" 
t Sut a ae eek 


Ww 
we) | 


a 


—14,308 
122,433 


$77,139 
2,348 
—5,125 
—1,654 


—165,335 


476,992 
246,217 
1,206,742 
att O86 


4.173.499 


—24,851 
— 951 
—31,230 
42,267 
—~22 724 
—273 
231.322 
84,955 
— 232,916 
179,532 
—268, 673 
373.56 


112,107 
121,359 
158,348 
280,68 
234,778 


—-1% m4, 


268 115 
497 665 
340,715 
1,069,224 


349, 354 
29 307 
—-] ,O90 
—23,103 
62,624 
166, 866 


#3030, 363 
53,8531 
51,499 

119,905 
187,423 
62,896 
50.397 
124,823 
8S 342 

—49 309 

—39 ,951 

505 
145,917 

—307 300 

—131,490 


—2,614 


ame | O "ORB 
—181,207 
367.051 
129,226 
876,868 
1.066 .47: 
408 450 
—1,166 
1,068 ,903 


233 .GGS 
A46 720 
218 245 
1,045,721 
—}]6,622 
86.182 
33,722 
321,553 


73,135 
141,666 
63,045 
39,520 
110.037 
64,103 
—6§7 ,.033 
—15,183 
—205 355 
191,612 
—369 825 
—178,317 


—§62 ,155—1,819,853—1,982,666 


—1]126,2 D4 38 
—1,354 
6,710 
—11,257 
—150,118 
444,391 
151,642 
1,230,392 


31.477 639 


166,421 
211,480 


—863.616—1,910,857 


—55,792 
—23'433 
—141.570 
—96 734 
271 572 


—65,744 
—32,721 
—160,180 
—125,618 
®2.849 


— 406 .247—1 ,066 231 


$79,279 
3,244,458 


—38,101 
—16,751 
—70,980 
12,850 
—29 224 
—6 566 
211,822 
66.076 
—302 223 
136,977 
—419,186 
218,100 
—3,6499 


202/273 


477 450 
2,222,221 


—68 ,230 
—45,329 
—149,438 
—60,273 
—92,001 
68,404 
17,724 
101,128 
—257 ,855 
143,573 
—217 ,056 
288,391 
65 
25,344 
— 546 
117,543 
oe 745 
4,257 
145,645 
—16,902 
—1,351 
37,83 


101,408 





New York Central— 
Indiana Harbor Mar ’21 
*20 


Jan 1 to Mar 31 ’21 
*20 

"21 
°20 
*21 
°20 
Mar ’21 
°20 

Jan 1 to Mar 31 ’21 
"2 


Lake Erie & Western Mar 
Jan 1 to Mar 31 


Michigan Central 


Cleve Cin Chic Mar 
& St L 
Jan 1 to Mar 31 


"a 
: 
"2 
"2 
Cincinnati North Mar 


Jan 1 to Mar 31 


21 
"20 
"21 
"20 
Pitts & Lake E Mar’?21 


Jan 1 to Mar 31 ’20 

°20 

Tol & Ohio Cent Mar 
Jan 1 to Mar 31 


91 
‘20 
Dy 
30 
21 


2 
2] 
20 
"21 
20 
21 
20 
21 


20 
"21 
*20 
N Y New Haven & Mar ’21 
Hartford "20 
Jan 1 to Mar 31 2] 


Kanawha & Mich Mar 
Jan 1 to Mar 31 
N Y Chic& StL Mar 
Jan 1 to Mar 31 
Mar 
Jan 1 to Mar 31 


N Y Connecting 


N Y Ontario & Mar 
Western 
Jan 1 to Mar 31 


"21 
"21 
“a 
N Y Susquehanna Mar ‘2 
& Western . 
Jan 1 to Mar 31 
"2 


Northern Pacific Mar 


2 
Jan 1 to Mar 31 5 


Northwestern Mar 
Pacific 
Jan 1 to Mar 31 5 


Pacific Coast Mar 


July 1 to Mar 31 
“7 


Pennsylvania RR Mar 


2 
Jan 1 to Mar 31 3 


Cinc Leb & Nor Mar a 
Jan 1 to Mar 31 Ro 


Grand Rapids & Mar ‘21 
Indiana °20 
Jan 1 to Mar 31 oh 


Long Island Mar Sa 
Jan 1 to Mar 31 ’21 

°20 
N Y Phila & Mar ’21 
Norfolk ’20 
Jan 1 to Mar 31 ’21 

°20 

Toledo Peoria & Mar ’21 
Western °20 
Jan 1 to Mar 31 on 


"21 
20 
21 
"20 
"21 
"20 
"21 
"20 


West Jersey & Mar 
Seashore 
Jan 1 to Mar 31] 


PittsC C&StL Mar 
Jan 1 to Mar 31 
Pennsylvania Mar 
System 
Jan 1 to Mar 31 


Peoria & Pekin Un Mar 
Jan 1 to Mar 31 


"21 
. 
"21 
*20 
°21 
’20 
"21 
°20 
*21 
°20 
*21 
°20 
Mar ’21 
"20 


Pere Marquette Mar 
Jan 1 to Mar 31 


Perkiomen Mar 
Jan 1 to Mar 31 


Phila & Reading 


Gross from 
——" . 


bemt Se 1 QD 


mhOs7s] 
hon=~ 701 
Croc) 


toto 


wow in Oo 
ONS 00 > ND G0 


hobo 

Cnr OO =] 
Onto 
OD 
ea 
CO COD 


—— 
>) 
no 
© 
De 
w 
be 


“I 
“I 
ss 
— 
A 
~ 


16 "494 ‘476 


0 20,904,589 


6 949 309 
6 868,826 
19,673,704 
20 989,839 
=. 54] 


QO AI DO het 


ek 


1,072.352 
2.277 647 
2 306.525 
6.487 .747 
6,578,115 


9,831,936 
9,050,871 
26 645.787 
26,279,909 
1,053,172 
922 208 
2,982 ,040 
2,432,720 


tN - 
Cr 90 =~] —) 


—T 
NIMO WWOD how hres 


> 
Sc 
mS CO & tn GOC)H>ho mt O10 f 


39 Oeienw trtnror hohe 2: 


peed ped Ws pe 
mt ROP NO 
ore > 
PST es =} 
ole) 
~Iie. 


bobo 


=P) 
wm O ~I-1sI1W 


7 


da Cree DOKO 


* * 


OTRO NWONn 


mORmD MORO Dr 
DS DDO treo NIC ONO 
* - * . tO ¢ > > G 


—" 
Cre et ee DOLD 


4 5 
87.039 
42,514 
30,161 
915,883 
885,341 
493 322 
323 ,748 
374,342 
9,012,517 
25, 217 67 3 
27 003,123 


2, 
2, 
9, 


'21 56,672,354 
'20 54,138,490 - 
‘21 163409 ,779 


165,250 


291,302 
6 ,655 ,923 
7.204.576 


Jan 1 to Mar 31 °21 21,122,999 
20 20.557 .025 


Pittsburgh & Mar ‘21 
Shawmut 


Jan 1 to Mar 31 oh 
Pittsburgh Shaw- 


Mar ‘21 
mut & Northern "2 
Jan 1 to Mar 31 '21 


*20 

Pio h& Mar ‘21 
West Virginia "20 
Jan 1 to Mar 31 on 


Port Reading Mar ‘21 
Jan 1 to Mar 31 ’21 
*20 


567,311 


Net from 
Rai . : 


75,301 
42,898 
—13,884 
—91 ,369 
—9,722 
—12,745 
—191,624 
148,379 


062,100 
.751,851 

141,453 
033,445 


082,759 
702,912 
821,372 


,746 868 


qrioe Rhee 


168, 359 
164,692 


Net after 
Tazes. 
3 


58,948 
32,131 
—51,612 
—122,341 


—55,812 
—H0 ,520 
—327,110 
561 


835. at 
504 .4 


462. $04 
3,261,511 


766 886 

1 459,231 
1,874,155 
5,115,511 
36,692 
63.011 
43,208 
136 ,962 
—60 636 


—21,046 *—172,617 


737.944 
631,587 
83,619 
95.113 
113.781 
232.329 


593929 
—205, ‘789 
455,256 
—322,901 


68,716 
329,649 


179949 


95 
496.069 
— 289,789 
54,070 
—661 428 


—1 807,376 -—3,002,440 


—871,168 —1,888.062 


28.075 
—10.542 
57 of &* 


— 200/299 


et 

* = 2.4 ~* 
et oe oO 
« 


WNOD HHO <tet => ¢ 
—_ 


a 


ee 
COONS PCOAMO orho< 


oy) 
COSI He sINO Or 


nn 
tr 


—7 AA45 
—47 952 
—48 753 

—289 691 
—73,931 
—27 267 

—178,833 

—376,731 
—81 ,795 

262 066 
—1 616,239 
2 820,556 

65.387 

36 493 
— 54 463 

66.924 


Net after 


Equip. — 


—71,928 
—342 ,999 


—581,438 
— 35,202 
24 


»240 
—311,914 
758 


104 ,400° 
232,397 
—6 493 

1,483 


~3,467, 399 


—29,595 
—87 ,393 
—58,144 
—340,201 


32,131 


128 4.549.257 2,801,494 2,032,496 


—897 245 -—2,472,153 —2,721,153 
701,432 -1 (252, ‘222 


5,919,803 


2.845 
—49 533 
—16.012 
—80 020 

31,004 
—16,416 
—52,780 

138,138 
—4]1 ,200 
—110,294 
—380 133 


—5,816 
—55,488 
—41 ,996 
—96 436 

2 446 
—46 677 


—160.197 


23 .650 
—166,502 
—211,746 
—750,741 


75-10 686 .368-*15423516-16,149.948 


— ,634 
—53 ,063 


—85,669 


0,172 
—796,148 —1,113, 963 ~-1 ,357 ,498 


—32 652 
44.914 
—36 961 
—40,152 
—39 957 
41.370 
—97 ,077 
52,989 
—64,174 
—155,961 
— 367, 786 
—730,155 
1.797 ,265 
281,835 
507. 361 
673.929 


6,428,490 


—56,522 
2] 746 
—108 ,444 
—109,728 
—49,957 
32,870 
hey 077 
489 
—119'351 
—202 443 
—533 339 
—S$69 ,706 
1,388,146 
29.697 
—718,338 
—246, 07 5 


3,962,925 


—71,192 
18.466 
—139,284 
—141,289 


—134,855 
— 233 404 
— 572,973 
—945,512 


1,013,635 
367 


774,536 
2,708,540 


“1,038,328 -3,485,383 —3,993,379 
5,713,611 —1,602,851 —4,781,739 
20 155037 .1°0-11,965,281-18,684 .351-20,265,425 


18.073 
693.137 
187.412 
564.329 
359.898 

26 469 

37'161 
206 (248 
128453 
514,171 
842 '722 


, 


—117,048 
99 ,406 
80,628 

328 ,059 
131,699 


171.539 
23, 3.325 
158 Sit 
121/221 
272,795 
632.438 
889.127 
198.145 


4,454 


—69,787 
—46 670 
3,001 


—162,739 
86 243 
68,621 

288 ,569 
121,541 


—492 ,754 


—485,842 


05 
16,719 
—40,620 
64 


—110:793 —93,155. 


26,721 
—5,754 


96 ,508. 
—44 ,369 
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Gross from Net from WNetafter_ Net after 
— — — Equip. ts. 
‘Quincy Omaha& Mar '21 119,313 26,935 22,758 20,201 
Kansas City 104,523 -—18,710 -—22,394 —27,541 
Jan i to Mar 31 ‘21 331,997 11,866 —@§11 -—~12,530 
20 322.367 —18,.298 —29,637 —47,995 
Richmond Fred & Mar ‘21 989,051 212,526 181,519 123 ,331 
Potomac 916,38 299 293 268 ,242 236 ,457 
Jan 1 to Mar 31°21 2,700.8 462,309 4.8: 216,939 
‘20 2,968,556 1,041,588 942 ,648 801,982 
, Rutland Mar ’21 474,056 4,703 —19,467 —9,351 
‘20 359,414 —90,613 —111,734 —105,939 
Jan 1 to Mar 31°21 1,400,429 -—31,999 -—-103,643 —49,268 
'°20 1,156,601 —110,609 —167,276 —121,745 
St Joseph & Mar °21 256 ,629 36 ,946 24 536 11,246 
Grand Island "20 «260,262 —17,322 —29,211 -—25,826 
Jan 1 to Mar 31 ‘21 759,977 52,855 13,217 22,449 
"20 810,229 23,878 —11,493 —13,812 
St Louis-San Fran Mar'21 6,986,004 1,617,256 1,339,156 1,352,506 
°20 7,262.462 1,735.075 1,509,375 1,385,657 
Jan 1 to Mar 31 ’21 20,696,166 4,826,455 4,013,006 3,976,145 
'20 21,472,622 4,030,922 3,353,361 2,938,449 
Ft W & RioGr Mar’21 131,195 —22,360 -—26,044 -—37,259 
20 153,234 1,89 —1,886 —41,508 
Jan 1 to Mar 31 '21 402. 112 -—82,160 -—93,283 —138,291 
'20 =. 493 E29 —3,.801 -—15,173 —98,388 
St Louis-San Fr Mar’21 115,423 53,048 -—55,042 —96,688 
of Texas 20 135,799 3,78 1,90 —36 594 
Jan 1 to Mar 31 ‘21 438,188 —133,856 -—139,950 -—252,909 
a ae Fran Mar ‘21 7,247,076 1,530,165 1,213,344 - --- 
ee cg pS pees eiiee. | is. . “pencan 
" Jan 1 to Mar 31 '21 21,594,373 4,571,050 3,570,507 = ------ 
St Louis Southwest Mar’21 1 397 533 432 135 83, 00 358,346 
"20 1,774,919 739,850 685,131 91,301 
Jan 1 to Mar 31°21 4,214,069 1,237,105 1,099,329 1,020,642 
'20 4,906,818 1,842,436 1,688.776 1,713,822 
St LouisSW Ry Mar'21 625,103 —122,395 —146,466 —131,850 
of Texas 20 =. 698,892. ~-—156,029 —179,029 —154,175 
Jan 1 to Mar 31°21 1,884,302 —384,983 -—457,128 —405,899 
20 145,681 —662,567 —740,250 —651,463 
St Louis South- Mar ’21 2,022,636 209,740 EE.’ : -ribanileses as 
western System '20 2,468,312 oo 821 8 Se eee 
Jan 1 to Mar 31°21 6,098,371 852,122 st =—s6 arene 
'20 7,052.499 1,179,869 ene smaocwe 
St Louis Transfer Mar ‘21 80,771 23,978 23,385 18,171 
20 143 ,474 50,271 49,999 43 ,536 
Jan 1 to Mar 31 ‘21 303 ,032 124/987 123,738 109,89 
'20 §©406,090 99 ,062 98 370 69 ,966 
San Antonio & Mar ‘21 454,163 —63,321 -—76.516 -—75,292 
Aransas Pass 20 47,560 -—55,611 -—70,611 —67,620 
Jan 1 to Mar 31°21 1,354,577 —260,768 —300,587 —271,121 
'20 1,083,588 —330,223 —375,993 —349.354 
San Antonio Mar ’21 81,369 5,712 2,886 —7 152 
Uvalde & G ’20 93.815 —32.251 —34,528 —43.644 
Jan 1 to Mar 31 ‘21 256 436 18,939 10,516 19,469 
20 318,649 —113,799 —120,697 145,899 
Seaboard AirLine Mar’21 4,005,533 624,309 474,588 301,450 
"20 4,111,949 116,589 33,547 —268,91 
Jan 1 to Mar 31°21 12 200. 797 1,828,830 1,374,950 864,876 
'20 13,166,753 1,832,014 1,380,173 747 ,828 
Southern Mar ‘21 15,926,324 3,832,851 2,91,254 2,901,437 
Pacific '20 15,297,698 3,406, 480 2,660,396 2.596.707 
Jan 1 to Mar 31 ’21 44,259,054 9,210,477 6,462,021 6,072,813 
'20 44,449,052 9.036.744 6,522,009 6,465,839 
Atlantic SS Lines Mar’21 1,022,084 204,614 193 ,092 193 ,092 
‘20 = 602.4385 —148,745 —158,710 —158,710 
Jan 1 to Mar 31°21 2,715,533 149,949 115,375 17,2 
'20 1,949,597—1,468 ,658—1 ,498 625—1 ,495,715 
Arizona Mar '21 315,843 70,618 43,875 32,120 
Eastern '20 347,472 ~- 108,409 82,733 73.869 
Jan 1 to Mar 31 ’21 952,84 207 ,041 126,732 89,777 
‘20 1,023,411 299,799 229,514 200 ,702 
Galveston-Har- Mar’'21 2,375,059 423 ,055 380,015 270,193 
risburg & SA '20 1,951,316 —195,701 -—257,602 -—335;474 
Jan 1 to Mar31’°21 7,044,220 1,278,683 1,148,437 724 066 
'20 5,875,482 4,787 194,147 —69,560 
Houston & Mar'’21 1,081,404 61,260 17 ,233 41.568 
Texas Central 20 818,733 —113,717 -—151,494 —164,045 
Jan 1 to Mar 31°21 3,106,842 276,214 144,235 25,93 
'20 2,791,550 30,70 206 ,905 153 ,309 
Houston E& W Mar ’21 214.885 -—21,692 -—29,725 -—45,983 
Texas 20 256,985 -—62,95 —71,022 -—80.722 
Jan 1 to Mar 31 '21 678.695 9,97 —14,147 —67.550 
20 714,793 —1,449 -—27,0 —57 ,929 
Louisiana West- Mar '21 386 ,290 94 ,333 59,877 50,421 
ern "20 429,29 78.91 58 ,36 64,141 
Jan 1 to Mar31'21 1,122,660 228,391 142,476 132.651 
'20 1,295,954 396 442 329,000 324 ,056 
Morgan's Lou- Mar ‘21 810,218 74,449 10,995 -——32,132 
isiana & Texas "20 =. 866,405 125,308 82,310 75,379 
Jan 1 to Mars1'21 2,303,103 8,28 —79,414 ——193,269 
"20 2,520,595 725,278 599,051 555,673 
Texas & New Mar °21 752,254 —35,469 -—55,689 -—101,129 
Orleans 20 800,462 —59,05 —80,342 —91,290 
Jan 1 to Mar 31'21 2.238.596 —38.662 —99.814 —224.656 
'20 2,367,373 111,121 42,348 -—26,099 
Southern Railway— 
Alabama sarees Mar °21 y 43 .379 18,580 17,09 
Southern ~ "20 =. 823, 405 180,495 146,081 132,136 
Jan 1 % Mar 31°21 2,474,788 120 633 45,1 51,009 
"20 2,606, 559,091 457,914 393,475 
Cincinnati + Mar ‘21 1,503,207 94 ,877 48 ,272 77,135 
Orleans & T P "20 1,470,8 257 .914 198 ,947 248,73 
Janl1toMar31’'21 4,453,914 163,828 24 ,06 —2,754 
"20 4,748,4 ,063 735,187 870,756 
“South-"* Mar °21 375,53 —71,340 -—88,432 —56,206 
ern & Florida” 395,446 43 ,846 4,5 25,681 
Jan 1 to Marj31 '21 1,174,388 -—169,343 -—220.599 -—224,164 
B20 1,444,304 00 ,567 141,923 147,014 
New Orleans & Mar ’21 607 ,849 80,929 42,718 -—16,146 
Northeastern "2 552,838 95,611 A491 51,37 
Jan 1 to Mar 31°21 1,742,855 103 ,63 —12,174 —149,159 
"20 1,936,906 427,716 304 ,074 214,418 
Northern Mar ‘21 72,159 —§,910 -—10,724 -—23,085 
Alabama 20 119,973 38 ,426 33 ,846 18,431 
Jan 1 to Mar 31 '21 255,190 15,92: 3,090 —40,512 
"20 =6385,641 108 ,614 95,098 33 ,204 
Spokane Mar °21 103 ,184 20 ,990 13,381 7,171 
. International 20 112,088 28,607 33,420 28,174 
Jan 1 to Mar 31 ‘21 304 ,852 83,768 63,268 46 ,022 
20 368,518 149,945 135,049 116,744 
Spokane Portland Mar ‘21 585,455 160,284 71,977 80,961 
& Seattle he 20 633 021 208 ,697 3,694 121,510 
Jan 1to May 31°21 1,661, 327, 76,771 70,743 
"20 2,004,379 585,257 349,913 334 400 
Staten Island Mar '21 205 ,85 —8,429 -—-21,272 -—32,815 
Rapid Transit 191,788 16,329 1,329 22,679 
Jan_1 to Mar 31 ‘21 567, —78,358 —115,550 -—151,211 
20 485,994 -—59,136 —104,136 -—153,757 
essee Central Mar ‘21 229 ,227 16,369 10,596 -—12,718 
— 200-211! 2'631  —3.055 —31/229 
Jan 1 to Mar 31 *21 597,081 -—56,2 —71,331 -—135,746 
"20 2 12, —2,860 -—71,910 

















Gross from Netfrom WNetafter _ Net after 
a Railway. Tazes. Equip. 
Term RR Assn of Mar ‘21 381,449 101,123 58,140 170,538 
St Louis 20 411,665 68 ,404 31,936 ,600 
Jan 1 to Mar 31°21 1,124,37 256.498 127 ,647 468 ,849 
'20 1,154,954 162,046 53,284 456,593 
St Louis Mer- Mar °21 292 ,986 18,506 5,671 19,150 
chants Bridge Ter ’20 68,490 —27,339 —37,185 —44,221 
Jan 1 to Mar 31 ’21 884,397 15,464 —23,176 14,135 
°20 1,034,905 —107,635 —123, ‘980 —150,051 
Texas & Pacific Mar '31 3,151,015 295,990 167,958 47 ,884 
" 3,188,898 165,560 44,264 —72,084 
Jan 1 to Mar 31 ‘21 9,608,250 1,122,006 738,085 302 ,948 
20 9,920,711 909,631 541 012 —73,451 
Toledo St Louis& Mar ‘21 723,593 86,717 50,711 34,704 
Western 890 ,887 270,797 239,797 162,402 
Jan 1 to Mar 31°21 2,177,468 286,810 188,804 135,586 
°20 2,531,161 549,763 456,469 10 
Ulster & Mar '21 115,417 —868 —7,296 —11,193 
Delaware 20 86,073 —25,.905 ~—30,905 —32,982 
Jan 1 to Mar 31 '21 268,522 —62,441 —81,374 —81,454 
°20 241,989 —68,537 —83,935 —87,998 
Union Pacific Mar ’21 8,540,353 2,726,123 2,199,810 2,069,535 
"20 9,060,044 2,633,892 2,192,152 627,225 
Jan 1 to Mar 31 '21 23,982,044 5,716,715 4,043,657 ,631,841 
°20 29,608,382 10,182,194 8,870,817 9,323,173 
Orgpon Short Mar ’21 2,864,613 754,212 491,509 456,569 
‘20 3,428,884 1,010,851 749,604 892,708 
Se 1 to Mar 31'21 7,947,998 1,218.458 375,970 93 .086 
20 11,094,430 4.119.620 3,335,674 3,507,121 
Oregon-W ash- Mar '21 2,368,716 271,357 89,900 2,97 
ington KR & Nay ‘20 2,811,306 531,805 378,855 393,878 
Jan 1 to Mar 31°21 6,429,083 —156,943 —700,859 —945,763 
'20 8,386,095 1,867,404 1,391,135 1,228,076 
Union RR (Penn) Mar ’21 789,243 —17,067 —27,733 9,263 
"2 669,333 —55,712 —63.440 15,119 
Jan 1 to Mar 31'21 2,692,542 264,31 232.314 356,533 
'20 1,852,298 —226,548 —247,732 —80,53 
Utah Mar '21 110,542 28,769 11,744 7,856 
: 152,369 70,527 58,936 51,774 
JanltoMar31'21 323,023 84,837 59,54 58 
°20 497 ,257 247 395 226,715 199,713 
Vicksburg Shreve- Mar '21 331,656 —6,76 —23,405 —37,378 
port & Pacific °20 432,202 166,712 152,865 145,305 
Jan 1 to May 31°21 1,035,522 63,112 21,67 —13,45 
'20 1,169,239 346,223 305,960 289 462 
Wabash RR Mar ’21 5, 189,751 701,810 352,269 386 ,803 
. 4.484.524 —28.483 — 0,278 —571,858 
Jan 1 to Mar 31 '21 14,337,572 1,368,386 945,382 348,28 
°20 13,642,364 349,981 —48,040 —957,3 
Western Pacific Mar ’21 940,111 113,176 43 ,929 99,153 
’20 954,782 70, 15,5 21, 
Jan 1 to Mar 31°21 2,706,194 270,801 64,66 269,371 
'20 3,340,495 694 ,396 507 ,299 26,13 
Western Ry of Ala Mar’21 206,916 8,098 —701 , 
"20 234,463 53,798 46 624 51,913 
Jan 1 to Mar 31 '21 595,402 19,038 —7 363 1,680 
°20 18, 182,214 162,782 162,071 
Wichita Falls & Mar "21 205 ,227 64,742 53,803 34,106 
Northwestern 231,051 —2,63 —13,996 9, 
Jan 1 to Mar 31 '21 615,022 168,814 136,056 89,041 
20 693 ,382 —58 —34,522 ae pe 
Yazoo & Missis- Mar ’21 1,724,122 125,476 19,855 
sippi Valley °20 2,423,194 484 453 403 .014 o12 6 B28 
Jan 1 to Mar 31°21 5,336,31 641,8 325,507 "oie 04s 
'20 7,449,308 1,478,422 1,241,964 
* Corrected figures. -— Deficit. 


ELECTRIC RAILWAY AND PUBLIC 


UTILITY COS. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 























Name of Road 
or Company. "i Current | Previous| Current )| Previous 
Month. Year. Year. Year. Year. 
* bd 3 
Adirondack P&L Corp| March 382.806) 362.333) 1,186,598! 1,105 673 
Alabama Power Co-_.|March 378,822) 326,829| 982,276| 811,179 
Appalachian Pow Co.|March 189,504; 153,536 771,304 619,237 
Arkansas Lt & Power| Vecember 93,280) 64.369) 1,201,923 809,700 
Asheville Power & Lt. |January 67,889| 58,89 889 892 
Atlantic City Elec Co|January 101,538} 81,897 101 ,538 81,897 
Atlantic Shore Ry Co)|February 16,062 7,956 34.048 24,793 
Bangor Ry & Electric| March 116,271) 93,133 357,313 277,172 
Baton Rouge_____-_- March 6,06 35,899 140,796 114,173 
Beaver Valley Tr Co_|March 62,482 458 187 ,620 164,640 
Binghamton L, H & P|March 71,43 49,424 221,21 155,122 
Blackstone V G & El_|March 278,511| 258,358 860,145 ,60 
{Brazilian ‘Trac, L & ’|March 13 102000 900,000) 37 ,v 18,000) 28,836,000 
=e Rap Tran Syst 
sklyn City RR_..|December | 929,500 ‘pocdases 10.083 30S {9.726.888 
aBklyn Heights RR| December 6,182 76.013 
Coney Isid & Bklyn|December | 199,230) 190,853) 2,345,971) 2,148,412 
Coney Isid & Grave| December 4, 4,09 126,942 107 ,597 
Nassau Electric._..|December | 392,496) 537,290) 5,506,210) 5,741,554 
South Brooklyn. -__|December 80,769) 67,03 931,382 53,18 
New York Consol_.|December |1793,857|1664,360/20,416 ,092/ 16,066,342 
Bklyn Qu Co & Sub| December | 141,888) 156,483! 1,697,881) 1,594,530 
Cape Breton E1Co, Ltd|March 51,034| 44,752 159 ,522 138,948 
Jarolina Power & Lt_|January 145,182) 127,004 145,182 127 ,004 
Cent Miss Va) El Co_|March 41,021} 38,353 127 ,040 119,709 
Chattanooga Ry & Lt|March 106,077} 103,061 334,515 1,546 
Cities Service Co____|March 1440.751|2193.523| 4,520 472| 6,211,068 
Citizens Traction Co_| February 85,541; 71,726 179,914 152,079 
Cleve Painesv & East| March 60,240 5s).263 173.515 160,862 
Colorado Power Co__|March 9% .670| 86,781 290.713 255,990 
Columbia Gas & Elec|March 1337 ,929|1340,403) 4,330,642) 4,091,220 
Columbus Elec Co___|March 45,477) 130,877 436,850 397,1 
Com’w’th P, Ry & Lt|March 2613 ,315|2545,437| 8,090,712) 7,620,424 
Connecticut Pow Co_|March 16,051) 114,626 372,383 361,911 
Consum Pow (Mich) _|March 163 ,049|1167,008) 3,689,943) 3,488, 
Cumb Co P & Lt Co_|March 267 ,777| 226,296 806,144 700,851 
Dayton Pow & Lt Co_|March 366,321) 318,052) 1,104,054 953 412 
Detroit Edison Co__.|March 55, 1866,245| 6,230,689) 5,543,163 
Duluth-Sup Trac Co_|March 60,610 808;  459,0 485,891 
Duquesne LtCosubsid 
light & power cos_.|February (1469,054)1265,735) 3,022,138) 2,555,242 
E St L & Suburban Co) March 329,427| 367,330) 1,053,675) 1,038,678 
East Sh G & E Subsid) February 41,49 37,137 85,662 81,903 
Eastern Tex Elec Co_|March 143,129) 125,420 435,766 373,393 
ma my ane OF pepe. March 101,500) 119,296 314,21 345,295 
“lec Lt Ow b- 
ington & Rockland _|March 26 364) 27,543 82,989 $2,143 
E} Paso Electric Co__|March 195,879) 152,709) 572,759) 459,144 
Equitable Coal & Coke|February | 107,093) 63,368) 246,903) 142,333 
Erie Lt Co & subsid__| February 102,321) 103,913) 215,842) 217,594 
Fall River Gas Works| March 76,278) 65,366 229,010 206 435 
Federal Light & _|February | 435,523) 380,178} 891.929, 798,021 
Ft Worth rv & Lt Co_|March 205,160) 158.510) 620.423) 431,539 
Galv-Hous Elec Co__|March 316,463) 273,607 940,421 800 ,236 
General Gas & El] Co_|March 935,746| 853,202) 2,887,669) 2,608,303 
Georgia Lt Pow & Rys March 147,305) 142,412! 1,695,861) 1,452,934 
e Great West Pow Sys|March 614,916) 456,553) 1,858,178) 1,410,20 
Harrisburg Ry Go, -.. February 128,7 123,229} 278, 70,12 
Havana El Ry, L & P|February 1034 871 439) 2,123,947) 1,747,557 
Haverhill Gas & Light March 36 ,34 33,801 118,107 112,701 
Honotulu R T & Land|March 78.963) 66,305 224,923 196 ,004 
Houghton Co El LtCo| March 46 479 783) 154,961; 137,961 
Houghton Co Trac___|March 98 28,752 83,784 433 
Hunting’n Dev&G Co' March 87,974 136,895 296,811 401,841 
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Latest Gross Earnings. 





Name of Road . 
or Company. Current ; Previous| Current | Previous 
Year. Year. Year. Year. Colorado Power Mar ’21 

= : Company 


20 
z S 12 mos ending Mar 31 '21 
504, i 454,319 *20 


153,002) 142,781 
d Illinois Traction... .|March 1836 ,858|1710,734| 5,604,153) 5,066,564 | Cumberl’d County M 
—— “ev oe January 185, Sed 168,868 185, 189 168,868 oo & a2 Co d a et 
terboro Ra ran— mos ending M ; 
Lb ee System " oe at = 4 632 es oot) i4. ft 4 738 13,7 10 nae © Meer ol ot 
Keokuk County o| Mare 2 | ), 099) 967 | , East | , 
Keystone Telep Co--|March 433,970) ph nll “wey Bg Mar an 
Key West Electric Co|March 71,006) 12 mos ending Mar 31 '21 
Lake Shore E! ec R February 404, 915 "20 * ‘430. 752 
"t, Worth Power Mar '21 205,160 
& Light Co 30 158.51 
0 


Long Island Elec Decembe 48 879) 
Lowell Elec Lt Sex. March 25 . 
12 mos ending Mar 31 ’21 2,828,464 
°20 1,552,680 


Month. 











1,057,788 
267 777 
226 .296 

3,219,300 

2,851,812 


Idaho Power Co March 


Manhat Bdge 3c Line| December 
Manh & Queens( Rec) December 
Metropol’ 4 Edison Co March 
éMilw El Ry & Lt Co| Nov ernber 
Miss River Power Co_|March 
Munic Serv Co & sub) February 
Nashville Ry & Lt Co| March 
Nebraska Power Co__|March 
Nevada-Calif El Corp) february 
New England Power -| February 
New Jersey Pow & Lt|March 
NewpN&HRyG&E/|March 
New York Dock Co-_~.|March 
N Y & Long Island__| December 
N Y & Queens County December 
bN Y Railways.__-- December 
b Eighth Avenue-_ _-.|December 
b Ninth Avenue-_-_-_/|December 
No Caro Pub Serv Co/| *ebruary 
NorthwOhioRy&PCo!| March 
Northern Tex Elec Co|March 
Northw ObioRy & PCo!February 
Ocean Electric Co_..|December 
Ohio Power Co January 
Pacific Power & Lt Cc: |March 
Paducah Electric Co_|March 
Penn Cent Lt& P&Sub)| February 
Pennsyiv Util System March 
— elphia Co and 
ubsid Nat Gas Cos 
Philadel hia Oil Co- 
Phila & 
Phila Rap Transit Co 
Porti Gas & Coke Cu 
Porto Rico Railways. 
Port] Ry, L & Pow Co 
Puget Sd Pow& Lt Co 
Reading Trans& LtSys|March 
Republic Ry & Lt Co_|March 
Richmond Lt & RR_.| December 
Rockford Electric Co_ |January 
Rutland Lt & Power_|March 
Sandusky Gas & Elec|March 
Sayre Electric Co____|March 
Scranton Electric Co. |January 
17th St Incl Plane Co|March 
Sierra Pacific Electric|March 
Southern Cal Edison | Viarch 
South Can Power Co_/|February 
Tampa Electric Co__|March 
Tennessee Power Co_|March 
Tenn Ry, Lt & Power 
Texas Power & Light 
Third Avenue S stem - 
Twin City Rap Tran- 
United Gas & El] Corp 
Utah Power & Light 
Utah Securities Corp 
Vermont Hydro-Elec- 
Virginia Ry & Power- 
Wheeling Electric Co_|January 
Winnipeg Elec Ry___|December , 
Yadkin River pow Co| January 5,2! 7, 2| 
Youngstown & Ohio.’ March : 49, 037 


a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. aving, with the 
approval of the Court, declined to continue aut ery of the rental; therefore. 

ce Oct. 18 1919, the Brooklyn City RR. has been operated by its owners 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 

epparesesy . c Includes Milwaukee Light, Heat & Traction Co. d Includes 
sources. eé Includes constituent or subsidiary companics. f Earnings 
ven in milreis. g Subsidiary companics only. h includes Tennessee 
allway, Light & Power Co., the Nashville way SL & Light Co., the 
Tennessee Power Co. and the CG mattanoo i @ Railway & Light Co. i Includes 
both subway and elevated lines. Abington & Rockland (Mass.). 
k Given in pesetas. 


Electric Railway and Other Public Utiliy Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 


charges and surplus reported this week: 


——Gross Earnings 
Current Prev Lous 
Year. 








2739.984  ‘°159.408 
28,945 14,030 
24 236 13310 
73'967 43,091 
71,895 39,917 

16,945 





Honolulu Rapid Mar ’21 
Oe Tran & Land Co '20 
448 625 3 mos ending Mar 31 ’21 
Th ,193 *20 
$14,237 





Huntington Devel Mar ’21 


494.4361 470.3. & Gas Co "90 3,810 16.299 
98, 12 mos ending Mar 31 21 1.: 
20 


836, rt) 
683, ‘08 


194,710 
199,951 
Lake Shore Electric Mar ’21 

Railway System "2 


ae 70.675 29'977 
8'688'626|) 13773 052 
[FD SiBll Nashville Ry & Lt Mar’21_ , 39.871 35,489 
I 418-731)] Co ‘30 5 7926 39/283 


2 
169, 202 12 mos ending Mar 31 ‘an 
: ‘20 


3 mos en 
58) |1082,238 


74,032 

29,248 
336,949 
29, 268 


26 ,098 
317,261 
Nebraska Power Mar ’21 

Company "2 
12 mos ending Mar 31 ot 


OO 
~ 
—_ 
* - * 


z961 ,206 
287 055 
169,100 

71 .318,448 
21,096,761 


369.506 
55,075 
44 ,562 


— ND Oo 
LRSnLVassssre 


ae eae 
- . - < 


696,461 
134,235 
408,101 
653,814 


2.919.649 

1 414 
184,583 

10. Crt 230 


Pacific Power Mar ’21 
ey Co ‘ 
532 705 mos ending Mar 31 


3,249,253 


170, 398 
1637, 878 


38 
201 242 


1360 ,409 
68,985 
65,731 

3757 508): 

377 HO 

106,178 

862.425 

902,859) 844, 2, 709,556 

251,444 ; 723 ,845 

664.996) 6 y 
) : 734,793 


123 839 


561.974 
22,397 
49/27 

578 665 

592.088 


2'288,573 


327 ,960 
200 (332 
2,946 428 
2,254,574 


Portland Gas & Mar ’21 
Coke Co : 


February 0 
12 mos ending Mar 31 an 


_|March 
March 
March 
March 
february 
March 
March 





7944" 5] 8) 
268 575 
203,49 

3,022 ,292 
2,826,559 700,372 


Se sf ) 42,449 
80,046 
401,219 


Portland Ry Lt & Mar 21 
Power Co 
12 mos ending Mar 31 ’21 
20 8,684, 331 
664 ,996 
685,252 
8 444 057 D7 
6.745.111 71,966, Tio 577 ,633 
Southern California Mar ’21 1,126,487 711 a 283 ,035 427 ,969 
Edison Co "a ‘866.470 506.8 263 .237 43 ‘630 
12 mos ending Mar 31 '21 15,539,157 8,992, 579 3,245,393 5,747,179 
20 10,906,894 6.037.599 3,064,633 2 (972, 966 


Mar 2h 
12 mos ending Mar 31 e+} 


a 4 Railway Mar '21 
Light Co y 


12 mos ending Mar 31 i21 


Eegeemes Power 


Tennessee Ry Lt& Mar ‘21 
Power Co 0 
12 mos ending Mar 31 ’21 ‘ 

°20 ‘5, 677 797 

Texas Power & Mar 

Light Co 


"21 399 950 
20 338 
12 mos ending Mar 31 ‘21 


March 
March 
March 
March 
March 
March 
March 
March 
March 


8.252 210 
5,149,275 71 “436 254 
20 3,663,227 71,253,458 


z After allowing for other income received. 
— Deficit 


Doe Cow 


655,488 597,970 


Ore DO SIO OO = 

IW & SID NSIS Rw 

COMI De OOwMw ow > QO< 

mR tet th a 

SSSPNEHGEES 
NA OPDON SX 


a8 


115, 
3 697. 299 


fi OFZ 
136" 968 133,882 

















—(7T O38 ——-Net afier Tazes— 
1921. 1920. 1921. 1920. 
$ 3 $ $ 
Baton Rouge Electric Co— 
March 46,061 35,899 
12 months. 490,811 398 ,320 
Blackstone Val Gas & El Co— 
March __.. 278,511 258,358 
12 months. 3,326,446 2,822,629 
Cape Breton Elec Co, Ltd— 

March _... 51,034 
12 months. 672,582 
Centra! Miss Val Elec Co— 
March _.-.. 41,021 
12 months. 498,314 

Columbus Elec Co— 
March ..-.. 145,477 
12 months. 1,587,070 

Connecticut Power Co— 
March __-_.- 116,501 
12 months. 1,484,072 

Eastern Texas Elec Co— 
March ___. 143,129 125,420 
12 months. 1,681,616 1,442,802 


Edison Elec Ill Co of Brockton— 





— —Surp. afier Charges— 
1921. 1920. 
3 $ 





14,006 
152,797 


10,873 
105,926 


10,459 
111,136 


79,118 
847,479 


44,323 
592,518 


53,955 
549,549 


44,752 
583,892 


610 
104,605 


712 def5,027 def5 ,067 
91,971 23,910 39,650 
8,277 
86,589 


5,634 
56,251 


38 ,353 
444,66 


9,090 5,414 
123,913 86,356 
21,688 
262,855 


130,877 
1,402 ,645 


80,178 
662,044 


52,438 
630,320 


46,441 
271,212 


30,346 
364,005 


27,722 
275,552 


114,626 
1,304,244 


50,434 
602,760 


47,454 
508 ,407 


48,209 
559,902 


34,747 
405 884 


46,881 
621,668 


27 ,326 


——Net Earnings—-— 
416,928 


Current Previous 


Companies. Year. ear. 


American Power & Light Co 
Mar 2,045,160 1,623,169 
Apr 1 '20 to Mar 31 '21 23,242,237 17,272,904 7,614,968 6,595,107 
Barcelona Tr, Lt & Pow. Mart2,891,743 +2,533.815 11,862,908 +1,695,141 
19,400,122 16,956,844 16,303,312 14,368.178 

Brazilian Tr. Lt & Pow. Mark13,102,000 k9,900,000 k6,522,000 k5,310,000 
Lal 918 ,000K28, 936. ,000K18 ,418,000k15,404,000 


(subsid cos only) 


Jan 1 to Mar 3l 


Jan 1 to Mar 3l 


Southwestern Power & 42 


(subsid cos on IY) ~ 
Apr 1 ‘20 to a 


838 ,07 
r 31 ‘Ot "10, 157,633 


bbe Sec Corp (subsid cos 


t Given in pesetas. 


Bangor Ry & 
Elec Co 
12 mos ending Mar 


Gross 


Year. 


0 


y) ar 694,276 
pra 1 ’20 to Mar 31 '21 8,713,052 


k Given in milreis. 
Net after 


Earnings. 
$ 


Mar ‘21 
*20 


31 ‘21 
20 


Brooklyn City Ry Mar 2 


9 mos ending Mar 


31 ‘21 


20 


Chattanooga Ry & Mar '21 
Light Co 


id anes ¢: ending Mar 


31 ‘21 
‘20 


Cleveland Paines- Mar ‘21 


ville & East RR Fag 


3 mos ending M 


‘20 
ar 31 ‘21 
°20 


891 


"60, 240 
55.263 
173,819 
160,862 


$ 


685 ,586 
6,962,883 3,606,567 2,731,390 


731,254 
7,629,154 4,103,146 3,828,183 


Tazes. 
$ 


44,269 
5,14 


41,390 
44,999 


$ 
651,064 


325,988 


300,969 


Fized 
ape. 


22,810 
21,378 
267 ,867 
256,718 


23 
40,106 


581,119 


280,160 


379,479 


Balance, 
ass ‘ oes 





March 101,500 119,296 
12 months. 1,271,622 1,169,801 
El! Paso Elec Co— 
March _.... 195,879 
12 months. 2,045,244 


152,709 
1 ,657 ,677 


19,903 
348,111 


65,734 
643,523 


Elec Lt & Pow of Abington & Rockland— 


27 543 
306,834 


March -.-.-. 26,364 
12 months. 357,823 


Fall River Gas Works Co— 
March 76,278 65,366 
12 months. 932,275 797 ,269 


Galveston-Houston Elec Co— 
March _... 316,463 273,607 
12 months. 3,949,138 3,177,359 


Haverhil Gas Lt Co— 
‘ March 36,344 
12 months. 456,048 


Houghton County El Lt Co— 
March 46,479 
12 months. 589,156 


Houghton County Trac Co— 
March ..-. 27.989 
12 months. 317,773 

Keokuk Electric Co— 
March 28,418 
12 months. 361,781 

Key West Elec Co— 
March .... 22,983 
i2 months. 269,075 

Lowell Elec Lt Corp— 
March ..-. 96,07 
12 months. 1,221,005 

Miss River Power Co— 
March _... 241,808 206 ,897 
12 months. 2,809,433 2,394,010 


33,801 
405,599 


41,783 
470,981 


28,752 
304,1.6 


26,599 
326,( 87 


20,442 
230,873 


98 ,367 
1,050,786 


1,852 
59,744 


14,902 
153,255 


72,815 


1,169,478 


54,238 


419 
101,144 


4,218 
47,919 


4,848 
82,288 


6,222 
92,762 


26,399 
274,443 


182,110 
2,132,174 


46,158 
408 ,664 


51,364 
499,792 


4,290 
54,204 


10,301 
200,614 


61,564 
827 ,045 


18 
62,787 


12,556 
142,328 


9,129 
67,317 


4,685 
51,248 


7,583 
83,467 


23,719 
317,063 


161,272 
1,868 ,069 


14,924 
313,811 


54,843 
521,426 


985 
50,524 


14,550 
152,292 


37,785 
746,497 


902 
45,909 


def4,866 
41,175 


def412 
def5,604 


1,177 


47,600 


4,350 
69,619 


26,392 


77 630 


*941,661 


41,398 
334,397 


43,289 
405,570 


3,718 
47,210 


10,167 
197,376 


27 ,305 
401,677 


def595 
53,985 


8,597 
96,121 


5,379 


2,261 


5,574 
58,572 


21,789 
293,057 


*82,061 
*711,174 
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— Net afier Tares—— —Surp. afier Charges— 
1921. 1920. 1921. a 


1921. 
$ $ $ $ 


sS-——_-—-—— 
1920. 
$ 
Northern Texas El Co— 
March 329 873 
12 months. 3,973,323 


121.794 134.000 
1,397,800 1,408,324 


336,949 
3,574,115 


96 ,386 
1,096,366 


109,136 
1,109,622 


43,088 
months. 495,670 
Puget Sd Pow & Lt Co— 
March 902,859 
12 months.10,140,239 
Sierra Pac Elec Co— 
March ..-. 63 ,669 
12 months. 780,833 
Tampa Elec Co— 
March .._.. 149,103 125,161 56,213 48,730 
12 months. 1,537,533 1,337,942 579,446 534,401 
* Includes adjustment on account of St. Louis contract. 


i 


10,009 
128,838 


2,609 
49,644 


370,840 
4,307 ,641 


362,681 
3,628 ,977 


212,663 
2,413,183 


9,225,382 


67,129 
726,498 


23,036 
325,709 


34,015 
338,170 


16,182 
251,846 


51,951 
527,777 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
April 30. The next will appear in that of May 28. 


Missouri Pacific RR. Co. 
(4th Annual Report—For Year ended Dec. 31 1920.) 
The remarks of President B. F. Bush, together with the 
income account and balance sheet, will be found on a sub- 
sequent page.—V. 112, p. 1866. 


Lehigh Valley Railroad Co. 
(67th Annual Report—For Year ended Dec. 31 1920.) 
The report will be cited further another week. 


CORPORATE INCOME ACCOUNT FOR YEAR ENDING DEC. 31 1920. 


Operating rev. (10 mos.)_$65,106,006;Other income x$26 453 ,346 
Operating exp. (10 mos.)_ 67,241,356) : 
| Total income......... $22.189,8 


Net oper. income___def$2,135,850 Deductions from income_ 8,677,{ 
Railway tax accruals__._. 2,121,728 
Uncollectible railway rev. 5,909' Net income 
Operating income def$4 ,263,487 Dividends 


| Balance for year__---- $9,266,168 
x Includes, of course, with the usual other items, the amounts paid or 
payable by the U. 8. Government as compensation for the two months 
ending Feb. 29 and guaranty for 6 months ending Aug. 31 1920. 
INCOME STATEMENT—FEDERAL AND CORPORATE COMBINED. 
(From Jan. 1 1918 to Feb. 29 1920 operated by U. 8. RR. Admin.) 


1917. 1918. 1919. 1920 
Average miles operated _ 














J 


2.6 
5,0 
7,86! 
537 43: 
1,263 ,665 
2,457 ,308 
312,082 


— OC 


CIs Qo 
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C'no 


Cie 
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, 
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51 
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8, 
1 
2 
] 
ae 





Total oper. revenue. _$53,358,446 
Total oper. expenses___. 41,526,166 


Om 
uN 
—_ 
bo 


w 
= 





Net operating revenue $9,575,996 


| 1,443 1,441 1,447 1,447 
Operating Revenues-— 
Merchandise freight..._.. 22,705,556 531,805 
6,234,935 6 
is 5 Bil ara deine | ,296 
Transp. rev (waterlines) 1,170,023 
1,497,178 9,536 1,374,299 
$6,364,382 55,233 304 df$5 .274,390 
Total tax accruals, &c__ 


Anthracite coal freight_ \$20,402,226 $24,118,833/ $20,740,261 $23, 
Bituminous coal freight} \ 2,335,476: 2,6; 
i 29,155,590 2 
Passenger 4,394,990 27 ,896 
Mail [ 71,851 
> Bidz O77 3,837 ,383- 
Other transp’n revenue! | 9,736 
1 743 350 643 
Incidental revenue 1,408,574 
$65,586,769 $65,542,502 $75,229,554 
57,346,025 60,309,198 80,503,974 
’ ,050 2 344 955 


Pal 


HR 
pet pe Te 
were 


. 








a O82 
qn 


‘ 


Operating income_.__. $9,575,996 
Other income: hire of equipment 
Dividend income 


0s 


— 
bh 


; 53 df37 649,345 

1,106,184 
15,532,351 
3 1,470,153 


sd 


931 $18,108,723 
9,185 $10,459,375 


,185 
$613,513 
236,141 
2,195,092 
366,497 
195,696 
4,530,839 
393,362 
281,273 
$5,562,414 
df$2,559,555 $1,596,963 


$4,699,512 $4,245,749 


7 
j 


> + 
4.6 
83,6 





=~] | pe ho 
© m or bo 
Orin! acoe~ 


$2, 


Total income se Ral et 2 oe $6,11 
Income Charges 

Hire of equipment 

Joint facility rents__- --- 

Rent for leased roads__-_ 

Miscellaneous rents_-_-_- 

Misc. tax accruals 

interest on funded debt- 

Int. on unfunded debt_- 

Misc. income charges -- 





$8,675,740 


Total deduc from inc- 





Net income aN Ri ey ee 
Divs shown in profit and 
joss account ...._.... 


$6,060,800 
—V 112,p 1866. 


$6,060,800 


Pere Marquette Railway. 
(Report for Fiscal Year ending Dec. 31 1920.) 

The report will be cited further another week. The fol- 
lowing was issued from the New York office May 5 1921 
calling attention to the fact that the company declined the 
proffered Federal guaranty for the half year ended Aug. 31 
1920, and explaining the tabulated statements also in other 
respects: 


Some confusion has arisen in the publication of extracts from the report 
of the company for the year 1920. This was due largely to the fact that 
during the first two months of that period the railroads of the United States 
were operated oy the Government. During the remaining 10 months they 
were operated by the corporations. For eight [six] months of the latter 
pertos nearly all the roads accepted an extension of the standard return of 
he Government. The Pere Marquette did not do this 

Its report for the 1920 period contains the corporate results and also the 
combined returns of corporate and Government operation. The iatter, as 
given in the report, do not give a correct idea of the purely corporate results. 

The final outcome was a surplus of $1,393,973 for the corporation. This 
was derived from the total operating revenues of $35,022,787. Out of that 
amount were taken operating expenses amounting to $30,350,542, leaving 
net operating revenues of $4,672,244. Adding non-operating income of 
$1,761,120 gave a gross income of $6,433,365. Deducting taxes, hire of 

1ipment and rentals amounting to $2,801,100 left a balance applicaple 
interest of $3,632,265. Interest requirements totaled $2,238,202 , Which 
lucted left the surplus of $1,393,973 already mentioned. 
[he profit and loss statement as of Dec. 31 1930 showed a balance brought 
forw as of Dec. 31 1919 of $3,985,791. This amount, together with the 
balance for the 1920 period and other small items, made total credits of 








5,534,167 at the end of 1920. From this amount there were deducted 
0,000 for dividends on the Prior Preference stock and other smaller 
tems, which, taken from the total credits, left a credit balance to be carried 
forward as of Dec. 31 1920 of $4,825,297. 
The foregoing outiine sets forth roughly the position of the company, 
both as to its operations for 1920 and as of the close of that year. 


COMBINED CORPORATE AND FEDERAL OPERATING ACCOUNT. 
(Road operated by U. 8. RR. Admin. from Jan. 1 1918 to March 1920.) 


1920. 1919. 1918. 1917. 
$29,754,566 $26,504,204 $22,200,348 $16,850,265 
6 505 27,460 4 79 4,213,804 
344,678 
‘ 8 711,953 
1,589,007 1,383,949 1,387,155 


$35,443,136 $28,955,011 $23,507,855 
$3,495,487 $3,790,387 $2,425,689 
9,776,225 7,132,498 6,143,894 3,894.690 

561,12 974 44,77 442,859 
Transportation 19,667,511 14,764,362 12,233,619 9,925,781 
Miscellaneous 1,530,11 ; 86,884 702,112 
Transportation for inv... Cr.112,740 Cr.8,593 Cr.11,682 Cr.9,685 


_ Total oper. expenses __ $36,731,955 $26,848.728 $23,387.875 $17,381,446 
Net operating revenue... $3,640,859 $8,594,408 $5,567,136 $6,126,409 
Non-operating income_- 708 ,302 159,276 142,144 119,962 


$4,349,161 $8,753.684 $5,709,280 $6,246,371 


Ta 1,073,822 62,283 , ’ 
Bo 1,687,760 1,687,760 1,687 08} 3,634,171 
1,437,026 1,159,376 
560, 326 ,667 


Misc. inc. chgs., rents,&c. 3,080,088 ; ; 
Divs. Prior Pref. stock ~~ x 000 560,000 
$4,306,615 $1,437,413 $1,645,054 


x During year ending Dec. 31 1920 quarterly dividends of 14% were 
regularly paid on Prior Preference stock. Payments were made out of 
surplus on Dec. 31 1919 and amounted to $560,000. 


CORPORATE INCOME ACCOUNT. 

a Two months ended Feb. 29. b 10 mos ended Dec. 31. c year 1920. 
Periods ending (See notes above)— a2 Mos. b10 Mos. cl12 Mos. 
Operating revenues $35,022,787 $35,022,787 

$17,550 30,332,992 30,350,542 


Operating expenses 
def.$17,550 $4,689,795 $4,672,244 
*648 981 1,112,139 1,761,120 


$5,801,934 $6,433,365 
1,297,174 1,297,174 
726,417 730,410 
1,949,555 2,238,292 
753,768 773,515 


Surplus $318,953 $1,075,019 $1,393,972 
Note.—*Includes standard return for 2 months. The Board in March 


1920 voted not to accept the Government guaranty for the half year ending 
Aug. 31 1920. . 


GEN. STATISTICS, CAL. YRS. 1920-19-18 & 9 MOS. TO DEC. 31 1917 


—Calencar Years 9 Mos. to 
Dec. 31°20. Dec. 31°19. Dec. 31°18. Dec. 31°17. 


2,234 2,232 2,239 2,248 
Passenger revenue $6,938,504 $6,127,460 $4,233,796 $4,213,804 
Passengers carried 4,404,393 4,220,977 3,570,603 3,459,905 
Pass carried one mile__236,636,874 217,254,526 168,195,183 165,273,351 
Earns. per pass. per mile .02932 cts. .02820cts. .02517 cts. .01985 cts. 
Earns. per pass. trainm.  $1.81738 $1.6738 $1.4389 $1.3327 
Freight revenue $29,754,566 $26,504,204 $22,200,348 $16,850,265 
Revenue tons carried__. 14,855,393 14,783,616 14,242,477 10,178,209 
Rev. tons carried 1 m_2,606,903 ,408 2681739,018 2796222,221 1790696,069 
Earn. per rev. ton p. m. 0.1141 cts. 0 ae For 0.794 cts. 0.705 cts. 


Rev. tons per train 587 6 637 .22 555.96 
Earn. perfr't train mile. $6,79709 $6.0726 $5.3169 $3 .96932 
$13,318 $11,894 $9,917 $8,109 





O91 
980,245 947.98 55,327 
1,719,475 


Total oper. revenue. _$40,372,814 
Maint. of way & struct. $5,309,72 
Maint. of equipment_ -_-_ 
Traffic 














Balance, surplus___def.$1,492,511 





Net operating revenue 
Non-operating income 





me 

Hire of equipment—debit 
Rentals 

Int. on bonds, bills payable, &c 
Taxes, uncollectible, &c 











Average miles operated _ 


Gross earnings per mile- 
—V.112, p. 470. 


Chicago Great Western Railroad. 


(llth Annual Report—Year ended Dec. 31 1920.) 


President Samuel M. Felton says in substance: 


Accounts with Federal Government.—The U.S. Govt. relinquished posses- 
sion of the property at 12:01 a. m. March 1 1920, having held control 
thereof for a period of 26 months. The compensation allowed us for the 
use of the eperty was $2,953,449 94 p. a., or a total for the entire 26 
months of $6,399,141 52. Thissum, together with other corporate income, 
was sufficient, after paying expenses and taxes, to pay the interest on the 
company’s bonds, as also on the bonds of the Mason City & Fort Dodge 
RR. Co.; after which there remained an apparent balance of a little more 
than 3% on the Pref. stock. 

The Director-General, however, has not paid the company the entire 
amount of compensation dueit. Since Jan. 1 1918 he has paid only $4,842,- 
660, out of which the ey has paid the interest on the bonds and its 
expenses, taxes and two dividends, aggregating $1,690,999. 

efore he would pay the company the amount needed for the last dividend, 
the Director-General required the company to execute a demand note for 
$500,000 and to deposit $1,000,000 First Mortgage bonds in connection 
therewith, to secure payment of any open accounts which might be found 
payable on final settlement. The balance of compensation due is $1,556,- 
81; but the company is unable to obtain this balance in cash, because the 
Director-General has charged against it the amount expended by him for 
additions, &c., on company’s account. 

At Dec. 31 1920 our accounts with the Director-General, exclusive of the 
account for additions and betterments made by him, indicate a net indebted- 
ness to the company by the U. 8. Govt. on open account of $1,559,489. 
We also have an account against the Director-General for materials and 
supplies taken over by him at the beginning of Feder} control, Jan. 1 1918. 

_ Upon resuming control on March 1 1920, your officers found the condi- 
tion of your railroad and its equipment in many particulars greatly deter- 
lorated. We are therefore preparing a claim for a substantial amount 
against the U. S. RR. Administration for under-maintenance. 

Results of Federal Control.—During Federal control a considerable por- 
ion of the traffic which we had built up over a period of many years was 
tallowed to drift away, and in many instances was purposely diverted to 
competing lines. 

Moreover, the wages and working conditions established during Federal 
control greatly increased the operating cost. : 

The transportation rates in effect in March 1920 were insufficient to 

enable the carriers to earn a reasonable return, and the further heavy in- 
crease of wages established by the U. 8. RR. Labor Board, retroactive to 
May 1 1920, made the situation still more hopeless. In our case the in- 
crease amounted to approximately $2,000,000 during the past year. 
_ As set forth in the summary for the year, the deficit from operation dur- 
ing the guaranty period of 6 months ending Aug. 31 1920 (so far as it is de- 
terminable at this date) is $3,406,271, in partial reimbursement of which 
the company has received, to the close of the year, $1,700,000 (as also set 
forth in the summary). our officials consider the account correct and they 
are putting forth their best endeavors to obtain its approval by the Inter- 
State Commerce Commission. aad ; 

Transportation Rates—Increase by I.-S. C. Commission in 1920.—In the 
case of freight rates, the increases authorized were, on the average, approxi- 
mately “5%, and effective Aug. 26 1920 as to inter-State traffic. On 
traffic within the respective States, an average increase of 33 1-32 was 
made effective in Illinois Aug. 26, and increases up to 35% Nov. 15. In 
Iowa the increases of 35% were effective Aug. 26; in Minnesota 35%, 
effective Sept. 1; in Missouri, 35%, effective Aug. 26. 

For passenger traffic the Commission authorized increases of 20%, ef- 
fective Aug. 26 1920, with a surcharge on travel in sleeping and parlor cars 
of 50% of the sleeping or parlor car fares. Al) of the increases thus author- 

were later established also within the States, in Illinois on Dec, 7; 
in Iowa on Feb, 1921; in Minnesota Jan. 1 1921; in Missouri Sept. 1 1920. 

The increases thus granted did not yield the results anticipated 

increasesin wages effective May 1 1920 were estimated to amount to $620,- 
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000,000; this was apparently 
Moreover, depression in business generally started in Nov. 1920 and has 
continued since. 


Effect as to Ability to Earn Interest.—Since the end of the guaranty period 
ang f 31 1920), the company has failed by my ep A $260,000 to earn 
the interest on its bonds. ‘The interest due Sept. 1 1920 was paid out of 
the amount earned while the property was under Federal contro! and from 
funds advanced by the I.-S. C. Commission under the guaranty provisions. 
The interest due March 1 1921, also has been paid out of funds advanced 
by the Commission under said provisions. The fund to pay the interest 
due ees 1 1921 will be set aside when final settlement is made with the 
Commission with respect to the allowance under the guaranty. It is 
hoped by that time that the labor and working conditions will be readjusted 
80 that the company will earn its interest charges from tihat time on and a 

n in excess thereof. 

Mason City & Fort Dodge Interest. — As previousty indicated, the 
operations of the Mason City & Fort Dodge RR. have resulted in a sub- 

ntial loss; but although we were under no legal obligation to pay the in- 
terest upon the First Mortgage 4% 50-Year gold bonds of the Mason City 
& Fort Dodge RR. Co., your company has advanced the funds to make up 
the deficiency from time to time, in the hope that in time the property would 

me self-supporting. Unfortunately, the war, the taking over of the 
pro y by the Federal Government, the stressed financial conditions gen- 
erally, and the extraordinary conditions resulting from these circumstances 
confronting us on return of the properties, have dissipated this hope. 

For this reason and the fact that the company has not earned its own 
interest, your directors upon advice of counsel, concluded that your com- 
ore could no longer advance the funds with which to pay the unearned 

terest upon the said bonds of the Mason City & Fort Dodge RR. Co. 
and pursuant thereto notice was given to holders of those bonds that 
the interest due Dec. 1 1920 would not be paid. Subsequently, on request 
of the 1. 8. C. Commission and the tender by it of a loan by the Federal 
Government of the «mount of this interest, due Dec. 1 1920. the interest 

due Dec. 1 1920 wes paid. (See Masé@én City & Fort Dodge RR., V. 111, 
p. 2140, 2228, 2324). 

Road.—The first main track owned (1,034.90 miles) includes 277.43 miles 
formerly owned by Wisconsin Minnesota & Pacific RR. Co., acquired by 
this company June 1 1920. The total first track operated (1, 96 miles) 
includes the Mason City & Fort Dodge RR. (4375.23 miles), which is con- 
trolled by ownership of entire capital stock and as lessee. 


Interest on Funded Debt.—The increase of $ 4,9 6in this item (to $1,077,- 
767) over the amount payable last year includes $‘7,432 interest (at 6%) 
apon $651,000 of Equipment Trust notes and $7,514 interest (at 6%) upon 
$2,445,373 borrowed from U.S. Government. 

Equipment Obligations.—As indicated in its last report, the company ex- 
ecuted Equipment Trust notes for an aggregate sum of $651,000, payable 
one-fifteenth each year beginning Jan. 15 1921, with interest at 6% p. a., 
in payment for the 15 locomotives allocated to us by the Director-General. 

he company also borrowed at 6% interest from U.8. Govt. (a) $276,000 
for 15 years from Oct. 2’ 1920 to pay in part for 10 locomotives, and it gave 
its note (due July 1 1921) to the Baldwin Locomotive Works in settlement 


of the balance of the cost; (b) on Dec. 21 1920 a further $1,929, 173, repaya- 

ble Dec. 21 1930, to be used in rebuilding approximately 1,000 of its freight 

train cars and to make other additions and improvements. 
Bonds Pledged.—In connection with the transactjons with the U.S. Govt., 
the company has pledged treasury bonds to a tota | of $6,512,000, viz.: 

(a) $1,000,000 in connection with demand note of June 20 1919 for $500,000, 
o secure balances due on open accounts. 

(b)3 620,000 to secure repayment in case the amounts advanced under 
Federal guaranty exceed the amount found due on final 
settlement. 

{? 552,000 to secure payment of note of $276,000, payable Oct. 2% 1935. 

480,000 to secure payment of note of $240,000, payable Dec. 1 1921, 
subject to extension to a later date. 

(é) 3,860,000 to secure payment of note of $1,929,373, payable Dec.21 ,1930. 

As the physical and operating conditions have deteriorated, during Fed- 
eral control, so also has the financial condition of the company. 

Balance Sheet.—At Dec. *%1 1917 the company had no outstanding long- 
term debt other than Ist M. bonds, amounting at that time, exclusive of 

12,000,000 of M. C. & Ft. D. RR. bonds, to $25,89 ,000. At Dec. 21 

920 the outstanding long-term debt, exclusive of the M. C. & Ft. D. 

bonds aggregated $28,990,373, and it includes $651,000 of Equipment 

Trust notes, payable $3,400 yearly from Jan 1920, and $2,1!45,373 of 

notes payable to the U. 8S. Govt. in 15 years from the dates of the notes, 

respectively, or earlier. The amount of the corporate surplus has dimin- 

ished in the interval of the two dates from $7,079,596 to $5,452,814. 
Enormous Increases in Tazres.—With practically no increase in mileage 

since 1910, the taxes have increased from $392, 583 for 1910 to $1,010,657 

for 1920, an increase of $618,274, or 157.57%. 

OPERATING ACCOUNT FOR CALENDAR YEARS. 
(From Jan. 1 1918 to March 1 1920 operated by U. S. RR. Administration.) 
1920. 1919. 1918. 1917. 
Miles of road operated _ - 1,496 1,496 1,496 1,496 
Operating Revenues— 

REFS RRER STP RARER: .315,990,231 $1 5 $12.888,035 $11,007,428 

Passenger 5,692,494 79,1 4,756,821 3,935,131 

Mail and express. - --_- .- 1,309,885 687 .: 665,627 648,286 

550, 474,041 481,709 


4,55 
5 97 
603 .580 
436,242 


Total oper. income _ _~$24,032,433 
Operating #zrpenses-— 
Maint. of way & struct. $5,987,678 
Maint. of equipment... 6,736,579 
Traffic 6 
Transport'’n—rail line_- 
Miscellaneous operations 
General 
‘Transp’n for investment 


Miscellaneous _-- 
Dining, buffet, demur- 
rage, &c 


5 
295,769 
$16,368,323 


$2,131,193 
2,833,950 


332,402 


$19,116,925 


$3,129,185 
5,130,651 
386,751 
8.480 ,9R9 
170,057 
497,329 
Cr.11,874 
$17,783,098 5 
$1 .333,827 
$571,092 
5,164 


$657 571 
$1,201,667 
66,917 


——— 


$22,128,189 





722369 
Cr.7 ,030 


Total oper. expenses _ $26,452,243 $19,305,163 
Net rev. from oper. __def.2,419,808 $2,823,026 
Railway tax accruals__. $1,010,657 $682,590 
Uncollectible ry. revs_-_. Cr.922 849 


Total oper. income _def.$3 ,429,543 
Hire of equipment 
Other income 








$2,139,587 





$1,926,155 
$2,509 
1.078.681 
783.955 


$1,865,146 


Gross income def .$3 ,429 543 
Deductions— 
Int. on unfunded debt_- 
Hire of equipment 
Joint facility rents 


Total deductions 

Net, comparable with 
“Stand. Return’’ ($2.,- 
953,450). def. $4,158,344 $1,093,679 $61,009 2,871,113 


a Figures for 1917 reduced $54,900, being the amount of war taxes which 
for purposes of comparison are included in the statement of deductions. 
b Included ia returns of corporation for purposes of comparison. 


COMBINED FEDERAL CORPORATE INCOME ACCOUNT FOR YEAR '20 
(In 1918-1919 Operated by U. S. RR. Administration. 

Stand. Ret. Net Ry. Rev. Other Inc. Total. 
$492,241 $14,904 $507,145 
69, 328d. 3,335,943 
214,723 $1,613 296 337 
l $492 ,241df. 3,191,548 $165.845df. 2,533,461 

Add amount received from U. 8. Govt. to Dec. 31 account 

guaranteed March 1 to Aug. 3 1,700,000 
df. $833,461 


nses, taxes Jan. to Feb. 1920, $35,492; int. on funded 
1.077.766; int. on bonds of C. & Ft. D. RR. 


$5,018,226 


b 
$1,481,364 
665,749 


$2,147,113 


29,933 
698 8658 


728,801 


292,987 
792,426 


$1,085,413 








Jan. 1 to Feb. 29 2 mos. 
Mar. 1 to Aug. 31 6 mos. 
Sept. 1 to Dec. 31 4 mos. 














Less: E 
debt, M.C. . 
$480,000; and other deductions, $103,962; total 

Net deficit for year 


1,697,221 
def .$2,530,682 
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an under-estimate of about $100,000,000. 
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GENERAL STATISTICS FOR CALENDAR YEARS. 
1920. 1919. 

6,067,713 5,962,507 

1,663,983 1.640, 19: 


t— 


Freight carried | 
Ft. (tons) carr 1 m.(000) 
Rev. per ton p2r mile___ .961 cts. .837 cts. off S. : 
Passengers carried__._._. 2,498,822 2,714,422 24 41 ye 
Pass. carried one mile__190,126,076 221,637,486 193,¢ 188.6: 
Rev. per pass. permile.. 2.994 cts. 2.698 cts. 2.457 cts. : 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1920. 1919. 1920. 

A ssel3s— $ $ | Liabdilities— S 
Road & equipt__132,440,226 131,265,958 Common stock_a 45,210,513 
Impts. on leased ‘Pref. stock___b 43.926.602 

railway prop- 3,345 3.346 Ch. Gt. W. Ist4s 25,333,000 
Inv. in affil. cos.: ‘Min. Ter. 3%s 599,090 

1,420,326 
24,337 


ao 


Wo 
* ee OO 


“IMSS DD 
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pet OT 
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oe 
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1919. 
$ 


45,210,513 
43,926,602 
25,383,000 


1,289,925 M.C.&F.D.1st4s 12,009,000 
19,538 W.M.&P.Ist 4s- 11,099 
....--|Mise. oblig., &c 3,149,564 

5,681 Traffic, &c., bals 835,348 
288,501 Loans & bills pay 474,80 
125,843 Accts. & wages. 3,183,005 

Sai aii ed Mise. accounts- 95,600 
24,987 

113,370 

237 O04 

405,960 

§13,080 

73.820 
91,228 


8,645,933 
4,213,285 


1,449,975 
30,721 


SRSA 

Rs acini emis 

Advances. __. 
Other investm’ts 
Misc. phys. prop 
Int. & divs. ree. 
Inventories____. _.._.--i/Mat. int. unpd. 
Cash 183,075\ Rents accrued_-_ 
Traffic, &c., bals 178,663 374 Other cur. liab_- 
Loans & bills rec 707 527 Unmat. int. &c_ 
Mise. accounts. 3,127,298 142,700 Taxes accrued_-_ 
Other assets -_.- . 49,185 Oper. reserves --. 
U.S. Govt. rents Def. lia»ilities__ 
2,648,240 U. 8. Govt. def. 

| abilities 

6,526,712 Other unadjust., 
Wk. fund. adv.-_ &c., accounts - 
Unexting. disct. ‘Aecrd. deprec’n 

on bonds... -- Pei a: 535,914\Add'ns to prop- 
Oth. unad. debt 4,953,829 518,457 Profit and logs__ 


i 
i 


414,581 
123,444 


U.8. Govt. def’d 
ars 


6,071,241 


567 .480 
1,061,018 
27,105 
5,422,093 7,785,896 
Total___._.-.156,096,940 143,545,792! Total 156,096,940 143,545,792 
a After deducting $35,400 held for exchange of C. G. W. Railway Co. 
securities. 6b After deducting $210,80) held by company. This amount 
includes $35.500 held for exchange of C.G. W. Ry. Co. securities, and $5,500 
against exchange of W.M. & P. RR. Co. boads. 
—V. 112, p, 1518. 


Anaconda Copper Mining Company. 
(Report for Fiscal Year ending Dec. 31 1920.) 


The annual report, dated at N. Y., May 5, says in subst.: 


Results.—The year opened with a strong demand for both copper and 
zinc. The buying, however, ceased during the first quarter and deliveries 
after August were below production. During the last quarter the collapse 
in general business, domestic and foreign, brought business almost to 
a standstill. Prices were reduced below the cost of production and metals 
were forced upon the market, without attracting buyers of any reasonable 
quantities. he reduced rate of production resulted in excessive costs, 
and rapidly accumulating stocks of unsold metals forced the closing of the 
mines in March and April 1921. In our opinion recovery will depend 
upon the revival of general business in this country and Europe. It is our 
belief that signs of such revival are commencing to appear and that the 
demand for our products is certain to be restored as normal business con- 
ditions return. 

The income for the year, after payment of all direct expenses, was $9,535,- 
253, and after deduction for interest paid and depreciation reserve, the 
net income was $2,691,661. 

Dividends were declared during the year amounting to $6,993,750, or 
$3 p- s. (6%). The directors in December decided to omit the quarterly 
declaration, due to existing financial and business conditions 

Mini Department—I mportant Development Work.—Our mines produced 
during the year 2,152,763 tons of ore and 7,557 tons of precipitates, or a 
total of 2,160,320 tons [against 2,113,519 tons in 1919}. 

More development work was done than in 1919, with very satisfactory 
results. New drifts, crosscuts, &c., aggregated 22.55 miles, as compared 
with 20.39 miles in 1919. The shafts were sunk additional depths aggre- 
gating 829 feet. 

The main shaft of the Steward mine was sunk 406 feet, making a total 
depth of 3,633 feet, and the ore disclosed by this work was of a better grade 
than that in many of the upper levels. This is the greatest depth yet at- 
tained in any of our shafts, and the discovery of the ore referred to at depth 
encountered is considered of much importance. 

Emily shaft of the Badger State mine was sunk to the 1,600-foot level. 

Advantage was taken of the curtailment to complete repair work in a 
number of the shafts which were not producing during the year. Shafts 
of 12 mines were retimbered from 100 feet to 575 feet. 

Fireproofing by means of the application of ‘‘gunite’’ was carried on in 
many of the mines. 

Ventilation Work Continued.—Nine electrically driven fans, having in 
total a capacity of 900,000 cu. ft. of air per minute, and 42 blowers were 
installed, also 9.88 miles of canvas tubing for distributing the air. 

Copper .—The copper reduction works treated for all companies during 
the year 2,319,337 tons of ore and other cupriferous material at Anaconda. 

At Anaconda there were produced 155,339,575 Ibs. of fine copper, 7,113,- 
659 oz. of silver and 32,530.302 oz. of gold. Of this production 138,763,065 
Ibs. of fine copper, 6,420,026.20 oz. of silver and 32,530.302 oz. of gold 
were produced by your company. 

The electrolytic copper refinery at Great Falls produced 145,149,892 Ibs. 
of cathodes, which were melted into shapes at Great Falls. 

Zinc.—The zinc plants at Anaconda and Great Falls treated 443,582 tons 
of ore and other zinciferous material, of which amount 310,572 tons of ore 
were produced by our mines. At Great Falls there were produced 101,332.,- 
458 Ibs. of electrolytic zinc, 5,255,452 lbs. of zinc in dross, and residue from 
which were produced 12,536,088 Ibs. of lead, 2,173,080 lbs. of copper, 2,073,- 
348.56 oz. of silver and 6,150.964 oz. of gold. 

Rod and Wire Mill.—Of our production we rolled into rods 74,596,787 
lbs. of copper; 22,326,478 lbs. of this was manufactured into wire, of which 
5,292,604 lbs. were made into strand. 

Construction at Anaconda.—The principal items were the completion of 
the phosphate plant and the arsenic refining plant, both of which were 
operated in a very satisfactory manner. 

The 50-ton phosphate plant treated approximately 1,500 tons per month 
of rock and produced about 900 tons per month of treble super-phosphate, 
containing about 47% available phosphoric acid. Plans are under way for 
a large commercial plant to treat 400 to 450 tons of rock per day, together 
with the necessary sulphuric acid plant. 

The new arsenic refining plant contains two refining furnaces, each capa- 
ble of producing about 200 tons per month of refined arsenic. 

Phosphate Development.—Operations at the phosphate property near 
Garrison, Mont., were discontinued on Sept. 27 1920, as it was deemed ad- 
visable to concentrate the work at the phosphate property located at Conda, 
near Soda Springs, Idaho. 

Our townsite of Conda is located about 7% miles southeast of Strachan, 
a station on the Oregon Short Line RR. Track was laid to the plant site 
and the first work train arrived at Conda on Dec. 10. 

The property will be opened up by two adit tunnels. No. 1 adit was 
driven 391 feet to cut the east dipping bed, while adit No. 2 will be driven 
to cut the west dipping bed. Adit No. 1 should reach the phosphate bed 
about April 1921. The plant will probably be ready to operate about Au- 

ust 1921. 
° Butte Anaconda & Pacific Ry.—In 1920 the railway transported 4,381,267 
tons of ore and other freight and 241,250 passengers. ‘The gross revenues 
were $1,542,675; rental and miscellaneous receipts, $4,516; operating ex- 
penses, O10 ote taxes, interest and rental of leased lines, $232,147; 
net income, $19, - 

International Smelting Co.—The smeltery at Tooele, Utah, treated 
104.210.44 tons of copper ore and 200,787.83 tons of lead ore, and produced 
9,909,763 lbs. of fine copper, 46,130,752 Ibs. of fine lead, 4,182,881 oz. of 
silver and 22,592.816 oz. of gold. 

The copper smeltery at Miami, Ariz., treated 355,912.41 tons of concen- 
trates and purchased ores, producing 165,791,986 Ibs. of fine copper, 378 ,090 
oz. of silver and 5,379.814 oz. of gold. 

International Lead Refining Co.—The lead refinery at East Chicago, Ind., 
treated 23,457 tons of lead bullion from the Tooele plant and 4,267 tons of 

urchased ore and other bullion, and produced 49,173,237 lbs. of common 

ead, 2,811,008 lbs. of antimonia Jlead, 3,438,370.73 oz. of silver and 11,- 
897.158 oz. of gold. 


6,983 ,686 
21,766 
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Raritan Copper Works.—These works operated at only 46.3% of total 

r capacity, with a corresponding curtailment of precious metals. 

e installation of the oil system, whereby fuel oil replaces coal through- 
out the plant, was practically completed. 

Our refinery at Perth Amboy, N. J., treated for all companies during the 
year 124,463 tons of copper bullion and 4,338,617 oz. of silver bullion, from 
which there were produced 245,473,190 Ibs. of fine copper, 14,320,832 oz. 
of silver and 76,746.243 oz. of gold. 

South America—Andes Copper Mining Co.—Churn drilling to the extent 
of 9,086 feet was done in 1920, largely south of the main ore body, and a 
tonnage of 7,826,241 tons of ore, averaging 1.64% copper, was added to 
the ore reserves, making a total estimate of 128,262,503 tons, having a 
copper content of 1.49% copper. : RES 

he amount of work done in drifts, upraises, and inclined shafts for the 
removal of waste and the development of the intermediate haulage level 
was 12,392 lineal feet. An inclined shaft 422 feet in depth to facilitate 
development of a haulage level which will be used for mining the oxide ore 
body was completed during the year. : 

The main adit was advanced 4,142 feet, the total length Dec. 31 being 
11,132 feet. The work was seriously interfered with by a large flow of 
water, but this is gradually decreasing, lowering the water level in the ore 
body at the rate of 3 feet per day._ : rs 

Operations in general were curtailed by inability to secure fuel. The ex- 
perimental mill at Potrerillos was started Jan. 25 1920. Leaching experi- 
ments indicated a consistent extraction of 92% of the copper content in 
the oxide ores treated. ; : 

The sulphur dioxide plant has been shipped to South America and should 
be in operation early in 1921. Tests on similar ores at Anaconda warrant 
the expectation of a very satisfactory recovery. 

Due to shortage of fuel, the mill was shut down in Sept. 1920, but will 
be started a Pyne tt in the year 1921. ; . wT 

Santiago Mining Co.—At the Lo Aguirre mine the principal work done 
was in preparing the ore body for caving by driving haulage drifts and raises; 
also in the development of the sulphide ore body. ‘The presence of water 
in the winzes made it impossible to determine the exact extent of the ore, 
but the existence of a substantial body of sulphide ore below the tunnel 
level was established. The total work done on all faces, 8,121 feet. 

At the Africana mine the total development was 8,403 feet, notably an 
additional 270 feet in Shaft No. 1 to a total depth of 858 feet, and 190 feet 
in Shaft No. 2 to a total depth of 423 feet. The results were quite satis- 
factory and tend to indicate an extension of the ore bodies to the north and 
a weakening of the ore bodies in a southerly direction. The copper appears 
entirely in sulphide form, assaying 3.73% copper for ore so far developed. 

Mines and Mining Claims.—During 1920 we added to the mining claims 
owned in the Butte district by purchasing interests in a number of outlying 
properties for sums aggregating $191,695; $147,873 was paid upon the con- 
tract for the purchase of phosphate lands and adjacent property in Idaho. 

Arizona Oil Co.—During the year this company produced 395,641 bbls. 
ro My ane paid $40 per share in dividends, of which your company received 

Inspiration Consolidated Copper Co.—During the year your company in- 
creased its holdings of stock in this company from _ 250,900 shares to 285,300. 

New Bonds.—Continued expenditures in South America, together with 
the carrying of abnormally heavy stocks of metals, necessitated the borrow- 
ing of additional money. Accordingly, your directors in October sold 
yo aay B 7% bonds of the authorized bond issue. (See offering, 

- lll, p. 1568.) 

Balenes Ghat ~-Uider the heading of ‘‘Investments’’ there has heretofore 
been included Anaconda’s interest in companies controlled though not en- 
tirely owned, as well as other investments. Due to the increasing impor- 

tance of such companies, particularly those owning the South American 
properties, and in order more accurately to present the status of this com- 
pany’s interest, where more than 75% of the issued stock is owned, the as- 
sets and liabilities as the same a r upon their respective books are dis- 
tributed under al ge h ngs on the consolidated balance sheet 
attached hereto. he change does not imply a valuation of the properties 
of such companies, which would show greatly in excess of the book values 
taken. [Signed John D. Ryan, Chairman, and Cornelius F. Kelley, Pres.’ 


PROFIT & LOSS ACCT. YEARS END. DEC. 31, INCL. SUBSIDIARIES. 
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1920. 1919. 1918. 1917. 

Receipts— $ $ $ $ 
Sales of copper, silver 

“|. eyes 53,227,278 52,633,640 109,504,744 109,055,593 
Royalties, &c_______-_- 6,814,730 7,436,953 10,248,791 6,668,384 
Sale of merchandise__._. 7,716,976 11,937,531 -------- 7,514,591 
Income from invest., &c. 1,315,087 1,892,788 2,867,515 2,749,083 
Metals in process (at 

cost) and on hand (sold 

at contract prices)__._. 32,536,183 28,705,375 27,865,266 32,966,589 

Total receipts... _- 101,610,254 102,606,287 150,486,317 158,954,240 

Disbursements— 
Metals in process and on 

ia aR GI 28 Fe 28,705,375 *27,865,266 32,966,589 37,225,804 
Mining exp., incl. devel. 17,943,878 17,294,929 29,844,525 24,591,950 
Ore purchased _-_____-_-- x13,813,410 12,968,644 19,474,604 21,156,714 
Reduction expenses, &c_ 19,248,563 16,216,916 23,695,832 18,960,027 
Trans. of metals, refining 

and selling expenses_. 4,963,639 6,247,392 8,552,862 6,956,883 
Cost of merchandise sold 5,664,682 11,186,550 5,845,701 6,419,285 
Admin. . & taxes, loss 

on securities sold _--_ - 1,935,452 1,518,566 2,522,616 3,396,110 
Depreciation, &c______- 4,300,349 2,928,237 6,104,185 5,387,437 

Total deductions__-_-__ 96,575,348 96,226,500 129,006,914 124,094,213 
ERS SR 5,034,906 6,379,787 21,479,403 34,860,027 

eS ee 2,343,243 1,276,145 676,533 526,275 

Pi opnbonbacs= 6,993,750 9,325,000 17,484.375 19,815,625 
, & — pe (6% (8%) (15%) (17%) 





Balance, sur. or def__def4,302,089 def4,221,358 sur3,318,495 sr14,518,127 
* Metals in process at cost and on hand sold, at contract prices. 
x Transportation of ore is included in ore purchased for 1919, 1918, 
1917, and in reduction of expenses for 1920. 
BALANCE SHEET DECEMBER 31. 
[Including assets and liabilities of subsidiary companies owned. 











1920. 1919. 1920. 1919. 
Assets— g $ ities— $ $ 
Mines & mining Capital stock is- 
claims, land ,&c.118,364,459 75,614,653 Dt tuscchss 116,562,500 116,562,500 
Bldgs.,mach.,&c. ‘eee | 57,458,363 |Int. in sub. cos. 3,594,090 ---.---.-- 
Timber lands_-- 5,267,339 10-year secur 
Inves. in cos.not gold ds... 50,000,000 25,000,000 
entirely owned Accts. & wages 
(see text) _._-- 15,975,377 38,487,026| payable and ibe 
Mat’! & supplies , » ac- 
& prepaid exp. 24,050,298 12,020,580' erued _______. 17,574,860 30,658,791 
Mdse. for sale_. 3,980,697 1,398,397 | Dividend paya- 
Metals in pro- ble February... -.-.-.-.---- 2,331,250 
cess, &C__.-_- 32,536,183 28,705,375 Reserve for d 
Accounts receiv- preciation..---. 22,310,820 17,630,968 
able & cash.. 24,868,982 35,242,891 | Surplus._._.-_-- 84,753,462 62,011,125 
Ms sstlet 294,795,732 254,194,634 STE AG 294,795,732 254,194,634 


Note.—The above accounts are compiled on the same basis as heretofore. 
In order, however, to comply with the Government income tax require- 
ments for the purpose of computing depletion, an additional valuation of 
the mining property as of March 1 1913 has been recorded on the books 
of the coinpany, but for the sake of uniformity the result of those entries 

been omitted from the current statements.—V. 112, p. 1401. 


Kennecott Copper Corporation. 
(6th Annual Report—Year ended Dec. 31 1920.) 


President Stephen Birch, N. Y., April 25, wrote in subst.: 
Operations.—Ore mined at the corporation’s properties was as follows: 
ons 








. Co : Copper Content. 

IE Ti I a a Sal TE Bi =. 223,009 % 9 01 30 169-4 tons 
DED 4cbdbescbee bbebinbeee 51,463 1.77 7,990.9 tons 
Be itnétchcktoterstisndbuctia 674,472 4.175 28,160.3 tons 


Tons. % Copper. Tons wi. . 
TITS co. dith se tuenstiisaiih dh emaleiingnadiiinsaiuiiia a 47,723 41.02 19,576.67 
EO itemncatinwminndids widadeanisl 44,268 15.00 6,640.23 


Of the above 7,893 tons from Kennecott was high grade ore containing 
4,684.5 tons copper. 

Develo .—At Kennecott 13,630 feet of development work was driven 
and 14,936 feet of diamond drilling was done, Covaloping new ore. At 
Latouche we did 8,652 ft. of raising and drifting and 4,846 feet of diamond 
drilling, chiefly to prepare the ore for stoping. 

Labor.—On Dec. 31 1920, owing to the curtailment of operations, there 
were plenty of men available at both mines. 

Production of Copper, &c.—Receipts at the smelter amounted to 51,365,- 
261 pounds of deliverable refined copper and 507,726.88 oz. of returnable 
silver. There were sold during the year and taken into profit and loss 
45,487,855 lbs. of copper and 507,726.88 oz. of silver. The _average price 
realized from the sale of copper was 17.415c. per pound. 

Cost of producing copper, delivered to consumer, after charging in de- 
preciation and taxes and crediting silver, but before charging in depletion, 
amounted to 10.84c. per pound. 

Dividends Paid.—F¥our quarterly disbursements of 50 cents per share 
each were made during 1920 (Q.-M. 31). ates 

Issue of Bonds.—On Feb. 1 1920 we sold at 95% $15,000,000 10-Year 
Secured 7% Gold bonds, secured by pledge of 500,000 shares of the capital 
stock of the Utah Copper Co. The proceeds were used to pay our $12,00C,- 
ww 5 Te mass March 1 1920 and to provide additional working capital 

. , Pp. 7 -) ° 

Alaska Steamship Co.—Net earnings after depreciation of vessels and 
deduction of taxes and all other charges, amounted to $339,884. One 
small freighter was sold and the construction of a 6,000 deadweightt on 
motorship was begun. Quarterly dividends of 1% % each were paid in 1920. 

Copper River & Northwestern Ry.—The operating income was $534,973. 

Braden Companies.—Complete operating and financial reports of the 
Braden Copper Mines Co. and Braden Copper Co. for the year are at- 
tached hereto. 

Operations of Utah eee Co.—The total net copper produced for 1920 
was 101,897,758 lbs. The average cost per pound was 13.145 cts. This 
figure includes no Federal income and excess profits taxes but is after 
crediting gold and silver and miscellaneous income (incl. Bingham & Gar- 
field Ry. Co. dividend) amounting to 2.092 cts. per lb., and compares with 
12.366 cts. per lb. for 1919. Before crediting gold and silver and mis- 
cellaneous earnings as aforesaid to cost of copper produced, the cost was 
15.237 cts. as compared with 14.145 cts. for 1919. 

The net earnings amounted to $4,924,498, as compared with $8,252,396 
carried to surplus account in 1919. This reduction in profits is mainly due 
to rego J smaller production, somewhat higher costs, loss on Liberty bond 
sales, reduction by half of Nevada Consolidated disbursements to stock- 
holders, and the inclusion in 1919 income of $965,983 as an adjustment of 
treatment overcharge, &c. Distributions of earnings and the proceeds of 
depletion were made to shareholders during the year in the total sum of 
$9.746,940 (or $6 per share), of which your corporation received $3,699,024. 

The ore of the Utah Copper Co. remaining unmined Dec. 31 1920 
amounts to 364,130,800 tons, averaging 1.35% copper. During the year 
5,556,800 tons of concentrating copper ore, averaging 1.16% copper, were 
mined and milled at the Arthur plant and 187,265 tons of carbonate ore 
were mined and delivered to the leaching plant. 

General.—Business early in the year was good ,with copper metal selling at 
from 19 cts. to 20 cts. per lb. As the year progressed, the demand, from 
both domestic and foreign consumers, declined and the company suffered 
from the severe business depression prevalent both at home and abroad. 
At the end of the year very little copper was being sold even at the prevail- 
ing low price of about 13 cts. per pound. 


KENNECOTT COPPER CORPORATION—INCOME ACCOUNT. 
Years end. Dec. 31— 1920. 1919. 1918. 1917. 
Copper prod. & sold (Ibs.) 45,487,855 26,756,463 58,684,126 56,904,650 
Avge. selling price perlb. 17.415 cts. 18.818 cts. 24.428 cts. 27.015 cts 





Silver prod. & sold (oz.)- . 520,660 5,31 681,641 
Avge. selling price per oz. 101.48 cts. 109.285 cts. 95.290 cts. 95.848 cts. 
ncome Account— 

Copper revenues -._--_ ~~ $7,921,928 $5,034,906 $14,335,282 $15,372,765 

Silver revenues. _____- 515,262 9,004 ,069 653 340 

Insur.fororelostintrams. -....--. -..----- ; cewainiem 
Total revenues ._._- $8,437,199 $5,603,910 $15,080,927 $16,026,105 
Ezpenses— 

Mining and milling---_-- $2,373,425 $1,316,898 $2,162,032 $1,317,500 

Freight to smelter _-_--_- | 2,320,535 710,412 1,646,938 1,574,771 

Smelting and refining _ ( 89,975 1,110,910 864 ,657 


Selling and delivery .__-_ 


6 
320,163 194,759 515,989 158,635 
Marine insurance__--_-__ 36,544 72 97 








Mineral separ’n royalty. -__.__-- nt | “omen |. specie 
General expense-.-.---- 171,577 125,966 140 ,966 196 ,302 
Tota] expenses. __-_-_-_- 5,185,700 $3,091,515 %$5,649,635 $4,208,909 
Net earnings....._._-- 51,490 $2,512,394 $9,431,292 $11,817,196 
Divs. from UtahCop.Co. 887 ,766 739,804 4, 90 7,147,801 
Divs. from Alaska 88S.Co. 143,124 143,125 54 ¢ 
Int., discount, &c______ 2,186,742 514,344 265,689 118, 
Income from mines- _-_ ~~ 7,897 28,713 (loss)41,156 9,016 
Gross income__.____- $6,477,019 $3,938,381 $14,672,272 $19,283,481 
Deductions— 
Int.&comm.onnotespay. $120,000 $653 333 $373,142 $734,316 
Accrued taxes___....-- 151,770 167,531 525,165 584,263 
Bond interest .........-. A re ee ee RE eS 
Depreciation ____.____- 222,104 382 ,853 391 ,233 353 446 
Depletion t-- 


accoun 
ivs. as cap. dist’n, ($1) 2,787 ,081 ($1)2287 ,793 ($2) 5574 ,089($2)5574 056 
Other depletion.-_ _-_ _- 718,751 681,639 491,980 
Red Cross and United 


NP a i BRR ee sss ae 
tDividends .____._.__- 2,787,081 2,787,073 5,574,089 10,311,665 
Per share divs. paid__ ($1.00) ($1.00) ($2.00) ($3.70) 
Amort’n of disc. on bds_ I ee 





Balance, surp. or def_def.$1 ,317 ,686df$2 340,202 sr$1 ,402,915 sr$1 ,233,755 
t This does not include capital distribution, which see above. 


INCOME ACCOUNT FOR SUBSIDIARY COMPANIES FOR CAL. YEARS 











——Alaska SS. Co. aCopper Riv. & N.W. Ry. 

1920. 1919. 20. 1919. 
Gross earnings.__._._.- 587,460 $4,791,231 $1,765,140 $1,145,662 
Oper. expenses & taxes.__ x4,247,576 3,833,852 1,230,167 1 558 
Net earnings________ $339 ,884 $957,379 $534,973 loss$177 ,896 
Depreciation ____._._. See ‘*x’’  §—. dthweabiokines "'  debibmaibiilie 
Dividends (6%)-...-.-.-- 270,000 RPMS heir apa 





Balance, sur. or def__sur.$69 854 8ur .$507 ,846 sur.$534,973 def.$177,896 
x Includes depreciation in 1920. 


KENNECOTT COPPER CORPORATION—BALANCE SHEET DEC. 31. 











1920. 1919. 1920. 1919. 
Asset3— $ ~ Thabilities— x 3 

Mining prcperty* 9,508,810 18,457,083) Stated capital..a1l5,000,000 15,000,000 

Constr. & equip 1,268,199 61,203,721 | Capital ae 86,707,096 

Investments. -._x100,019,302 97,650,906) Property surp- y 13,060,761 

Metals on hand Notes payable... § £.-..-.-- 12,000,000 

and in transit Accts. payable -_ - 214,555 179,531 
BCOGNS. oncce< 4,651,175 3,189,311} Accrued interest 

Ore and concen- and taxes-.-.-. 533,726 285,934 
trates (at cost) 202,599 154,620|10 yr. 7% gold 

Mat’l on hand & Ne Ra SP 

in transit... 951,662 852,695 | Deferred liabil’s. 41,635 83,08} 
Accts. collectible 632,018 920,325 |Treatm’t refin- 
Loans to affil.cos 12,950,000 9,250,000' ing and deliv- 
Deferred accts-.. 735,800 81,875 ery chgs. (not 

Marketable sec’s 2,441,417 2,646,163 oie 615,077 413,288 

I a ayo . 1,655,247 1,201,002 | Develop’t res’ve —_—- . - - -- 366,605 
Undivi'd profit 

(aft depletion) 16,094,693 7,511,405 

«ae 135,016,229 135,607,701 ERPS 135,016,229 135,607,701 


a Represents 2,787,081 2-13 outstanding shares of no par value; total 
authorized issue, 3,000,000 





Production for shipment to smelter totaled 91,991 tons containing 26,216 
tons copper, or an average of 28.50%, divided as follows: 


3 } shares. 
*In 1920 net book value after depletion deduction. h After deducti 
in 1920 $1,567,663 depreciation. x Includes in 1920 616,504 shares Uta 
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Copper Co. stock, valued at $44,836,469: 2,565,986 shares Braden Coueee 
Mines Co., par $10, $39,477 ,330; $23,020,000 par C.R.& N. W. Ry. Co. 
bonds, $13,257,608; 48,174 shares C. R. & N. W. Ry. Co. stock, 23,854% 
shares Alaska SS. Co. stock, $2,385.412; 500 shares Alaska Development & 
Mineral Co. stock, $62,480, and 1 share Copper Export Association, Inc., 
stock, $1. y Property surplus from mining property acquired, less capital 
Teo tens vy From conversion of bonds and exchange of stock.—V. 
» Dp. . 


Magnolia Petroleum Co., Joint Stock Ass. (Not Inc.) 
(Report for Fiscal Year ending Dec. 31 1920.) 


COMBINED STATEMENT OF INCOME AND PROFIT AND LOSS 
ACCOUNTS FOR CALENDAR YEAR. 
1920. 1919. 
ek. awa wedon ganna i aad ._.$72,643 639 $49,819,656 
Oper. exp., depreciation, depletion & other exps._. 49,486,451 40,453,684 


$23,157,188 $9,365,97: 
Federal taxes for account of year next preceding... not shown 2,325,000 
Dividends paid (8%)4,694,040 3,813,726 


ee 
P Surplus for year.......-....-_-- ese __. $18,463,148 $3,227,247 
Balance to credit of account beginning of year___. 31,552,658 31,463,523 
Income tax refund (over-payment for 191%) 305,229 


CC EE nF Fe BF a 
Adjustments of depletion, &c., for prior years on 

account of change in Income Tax Regulations 45, 
Fr Article 214 (see footnotes ‘‘a’’ and ‘‘c’’ below)... 6,466,225 
Transferred in Dec. 1920 to surplus account z____ 31,844,278 


i ned 
\ ‘Bal. to credit of undiv. profits acc’t Dec. 31___-$12,010,533 $31.552,658 
z Out of the surplus as thus increased to $99,284,071. a stock dividend of 
100% or $58,665,789 was paid Dec. 28 1918, leaving a capital surplus 
Dec. 31 1920, $40,618,282, as per balance sheet, &c. 


BALANCE SHEET DEC. 31. 
o 





pf Net earnings 








3,138,112 





1919. 
58,675,500 


1920. 1920. 

t TAabiltttes— & 
Capital stock _ .x117,351,000 
First mtge. bds. 8 8,851,000 
Notes payable -. 950,458 
- Acc’ts payable... 4,840 5,341,833 
fineries, &c..a117,374,336 117,763,894 | Acc’ts payable 
Material & supp. 43,621,915 33,745,043 in crude oil_-_-. 
Miscellaneous -. 554,975 514,943 | Taxes, int., &c- 
Investments _.. 7,385,734 6,463,785) Insurance res've 
Lib. bds.at par. +« 64,350 00| Adv. payments. 
Oth. market.sec. 84,250 Due on pur. of 

1,850,260 


U.8. Treas.ctfs. 1,000,000 
Due to subscrip. Deferred charges 175,997 
of cap'l stock. 4,390,138 Capital surplus.c46,618,282 67,439,793 
9,067,321 Undivided profits._12,010,532 31,552,658 
6,172,071 1,977,400 
3,904,935 1,365,913 


193,620,026 182,017,559 193,620,026 182,017,559 
No liability Las been set up for excess profits and income taxes for 1920. 


x Joint stock association (unincorporated); capital, 1,200,000 shares of 
$100 each; auth. issue, $120,000,000; held for future subscription, $2,649.- 
— $117,351,000. A 100% stock dividend was paid Dec. 28 
1920. 
a After deducting $67,401,389 depletion and depreciation reserve in 
1920, as against $47 873.338 in 1919 and $27,910,016 in 1918. 

b Includes amount due on purchase of property. 

c Due to revaluation of leases. 


Complete Dividend Record (Compiled by Ed.). 
1914. 1915. 1916-17. 1918. 1919-20. Jan. '21. 
4% 6% Pp.a. 6 % 6% pa. 1K%% 


95% or 


Extras in cash 
Stock divs.____._.100% 5% Paes % 

At last accounts it was reported that the Standard Oil Co. of New York 
owns approximately 45% of the stock.—V. 112, p. 1150. 


Assets— 
Produc’g prop., 
is leaseholds, oil 
, wells, real est., 

pipe lines, re 





1,105,395 
76 ,020 
5,998 645 


11,723,737 











Pan American Petroleum & Transp. Co. & Subsidiaries. 
(Report for Fiscal Year ending Dec. 31 1920.) 


Pres. E. L. Doheny, Los Angeles, April 1, wrote in subst.: 


Profits.—The profit from operations is $8,835,535; the profit. derived 
from controlled companies is $7,151,281; a total of approximately $16,000,- 
000, which, after providing for interest charges, depreciation, taxes and 
contingencies, leaves a net profit of $12,987,753, equivalent to 194% on 
the average outstanding common stock. 

If to the above net earnings we add the proportion of undistributed profits 
for last year, of the British Mexican Petroleum Co., whose net earnings, 
before deducting taxes, amounted to $5,000,000, and your company were 

ven credit for such proportion, its earnings would amount to approximately 

1% on the average outstanding common stock, as compared with 14% 
earned during the year 1919. 

This increased earning is accounted for by: (1) Increased business resulting 
from enlarged fleet; (2) increased profit from California oil properties; (3) 
increased income from the Mexican Petroleum Co., Ltd., of Delaware [see 
that company's report below and in V. 112, p. 1864], and the Caloric Co.; 

4) its proportion (one-half of $5,000,000, less estimate for taxes) of profits 
or year 1920 of British Mexican Petroleum Co. 

Dividends .—During 1920 dividends paid in cash amounted to $8,034,000, 
stock dividends [of 10% in Class B common in July 1920 to $6,378,000; 
total, $14,412,000, 

Tazes.—The taxes payable by the company and its proportion of taxes 
paid by the companies in which it holds stock, amount to a total of approxi- 
mately $7,760,000, of which $2,567,000 was payable to the U. 8S. Govern- 
ment, and $3,943,000 to Mexico, and $1,250,000 to other countries, includ- 
ing Great Britain and South American States. 
we Assets.—Since organization Feb. 2 1916, the holdings of securities and 
other assets have been largely increased. The security holdings now in- 
clude: (a) Mexican Petroleum, Ltd., $31,461,000 Common stock (as against 

17,500,000 in 1916), and $9,035,000 Preferred stock. (b) Caloric Co., 

943,400. (c) British Mexican Petroleum Co., Ltd., $2,844.710. (d) 

ankers & Shippers Insurance Co., $250,000. (e) Pan-American Petroleum 
Oo. (of California), $1,265,152. 

The additions to the holdings of stock in the Mexican Petroleum Co., 
Ltd., and Caloric Co., make our present ownership 71% and 75%, respec- 
tively, of their outstanding stocks. The Buena Fe Petroleum Co. has bee 
absorbed by the Pan-American Petroleum Co. (of California). 

Steamships.—The Petroleum Transport Co. has been dissolved, and your 
company has acquired its entire fleet,to which additions have been made 
until it now consists of 31 ships of deadweight capacity of 272,493 t ns. 
It owns a half-interest in the British Mexican Petroleum Co ’s fleet in com- 
mission and being built, which, together with the chartered ships of its 
subsidiaries, constitute a fleet of 50 vessels, aggregating 420,000 deadweight 
tons, moving the oil of its subsidiaries. 
je The average cost per deadweight ton of your fleet is $132 55, and with 
papreciaton already provided, the book value is $117 91. The net earnings 
before depreciation on your investment at the average charter price is 33.3% 
and after depreciation is 28.4%. ‘The charter price to your subsidiary 
companies has always been at or below the current market price. 

«California Oil Properties.—-The production of our California oil properties 

has’ n maintained without any increase over that of 1919. The higher 
prices received for oil, however, caused an increase in the operating profit 
of nearly $600,000 over 1919. ‘The acquisition of a very favorable lease 
warrants the prediction of greatly increased earnings from this source. 
t« Caloric Co.—The operations of this subsidiary, in Brazil, have been re- 
sumed, after several years’ practical cessation, due to war conditions. 
The profit for 1920, after deducting taxes of about $380,000, were $470,000. 
| British Mexican Petroleum Co., Ltd.—-This corporation, in which your 
company owns one-half of the stock, carries on a business of selling fuel oil 
and gasoline in the United Kingdom and to British merchant ships. Your 
investment, up to Dec. 31 1920, was approximately $2,845,000. The net 
earnings of said company up to that date, after deducting estimate for 
taxes, were approximately $2,500,000, but no credit therefor has been 
taken by your company in its statement herewith presented. 








[The $20,099,400 Class B common stock of the Pan-American Pet. & Tr. 
Co., listed on the N. Y. Stock Exchange, was issued in 1919-20 as follows: 
(a) In exchange for a like par value of stock in Mexican Petroleum Co., 
$8,158,290; (b) sold for cash at 200% ($100 a share, par $50) to stockholders 
of record Nov. 25 1919, $5,149,800; (c) taken by underwriters, $412,900; 
io , oat. > | - July 1920 as stock dividend to common stock holders, $6,378,- 


INCOME ACCOUNT FOR CALENDAR YEARS. 
(No Figures Available for 1919.) 


1920. 1918(sic). 1 
Not shown. f wat 


9 

1 

\ 0 

$8,835,535 $7,332,308 $4,51 
201 ,42 3,808,232 1,91 


(See below) 


$5,836,472 $3,524,076 $2,596,090 
6,151,281 3,004,964 2,480,064 


bat rt 040 $5,076,154 


$27 
530 


7. 

278 
372 
650 
560 


Income from steamships 
Income from oil 

Gross income 

Interest, &c 
Depreciation, &c 
Federal taxes, &c 


1 
1 
1 
2 
6 


, 
’ 
’ 





Net income 
Other income 





Total income 
Bond and miscellaneous interest 
Income and excess profits taxes 
Preferred dividends (7%) approx ---- z40.0 
Common dividends, approximate__.- z6,008.000 
do er cent (12%) 
Common Class B divs. (12%), approx. 21,985,673 


$4,954,080 
16,159,192 


$21,113,272 





$1,076,923 
5,010,164 


$6 ,087 ,087 


Balance, surplus 
Previous surplus 


Total surp 
Investment adjustments—Cr ‘ 
xStock dividend 6,378,385 


Profit and loss surplus $15,520,971 $6,087,087 $5,010,164 
x Paid in Class B Common stock, 10%, in July 1920. y10% paid half in 
Liberty bonds. z Approximation inserted by Editor. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
[No report was issued for the year 1919.] 
1920. 1918 (sic). 1920. 1918(sic). 
TAabilities— $ 3 


$ $ 
37,285,688 16,328,646|Common stock-.-y50,077,200 35,354,200 
Investm’ts— (see note) C mmon stock B 20,099,250 
Mex. Pet. Co. of Preferred stock - - 
53,673,883 33,630,859 |Marineeguip bds. 9,455,500 
4,243,428 1,198,341 














Assets— 


Accts. with affil. 
cos 
lst M. steamship 
Accounts payable 1,631,237 
Purch. mon. oblige 2,537,302 
Divse m.stock..| 2,105,343 
Divs. pref. stk._- 
Reserve fortaxes. 1,654,831 
Unpaid subs. Lib. 


D 
Other companies. 
Accts. receivable- 
Notes receivable-_ 
Dividends receiv. 


2,565,617 

826,166 
1,009,861 
1,250,000 





Insurance claims. 
Liberty bonds_-. 
Cash 


880,964 
1,627,571 
50,055 


1.623.449 477,229 














103,121,634 58,137,939 103,121,634 58,137,939 


x Properties shown in table, after deducting depreciation of $4,824,040 
in 1920 included as of Dec. 31 1920, steamships in co ssion, $31,- 

36,877; payments on account of steamships not delivered, $3,073,107; 
oil lands and development, $7,699,744. 

y Auth. capital stock: Common, 1,100,000 shares of $50 each, $55,000,- 
000; Common Class B 1,400,000 shares of $50 each, $70,000,000; Preferred 
7% cumulative, 250,000 shares of $100 each, $25,000,000. 

Note.—Investments for 1920 include: (a) Mexican Petroleum Co. of Del. 
$9,035,000 preferred par value, and $31,461,000 common par value; 
(6) Caloric Co. $325,972 preferred par and $617,428 common par, total 
book value of $1,148,718: (c) British Mex. Petroleum Co. on account of 
subscription at par to £1,500,000 capital stock £725,000 or $2,844,710; 
(d) Bankers & Shippers Insurance Company ($100,000) capital stock 
$250,000; (e) Purchase money obligations secured by $2,125,053 steamships 
ie ae oe lands.—Total investments in stocks, $57,917,311.— 

hs oe ; 


National Fuel Gas Co. (of N. J.). 
(Report for Fiscal Year ending Dec. 31 1920.) 


President W. J. Judge says in substance: 


The earnings shown in the report include only the proportion of the 
business of the underlying companies owned by National Fuel Gas Co. 
Said companies, their capital and the percentage of each owned directly 
or indirectly are as follows: 

United Natural Gas Co 

Iroquois Natural Gas Co 

Pennsylvania Gas Co 

Pennsylvania Oil Co 

Provincial Natural Gas & Fuel Co. of Ontario, Ltd_- 

Iroquois Building Corporation J 
The Mars Company 200;,000—100% 

The total number of consumers supplied on Dec. 31 1920 was 186,873, of 
which 163,646 represent the percentage of ownership by Nat. F. Gas Co. 

The principal places supplied with natural gas are: (a) In N. Y. State— 
Buffalo, Jamestown, Olean, Salamanca, Lackawanna, Lancaster, Depew, 
Hamburg, East Aurora, Angola, Springville. (b) In Pennsylvania—Erie, 
Oil City, Bradford, Warren, Meadville, Sharon, DuBois, Franklin, Titus- 
ville, Corry, Clarion, Brookville, Reynoldsville, Tidioute, Youngsville, 
Mercer, Greenville, Sheffield. (c) In Canada—Niagara Falls, Welland, 
Bridgeburg, Fort Erie, Sherkston. 

Earns. for Cal. Years— 1919. 1918. 
Number of consumers _- 0 
P.C.owned by N.F.G.Co. 

From sales of gas 


$8,166,924 
From miscellaneous _--- 


437,699 

$8,604,623 
2'883. 

1,274,580 


1,279,014 


Total earnings._____- $9,860,829 
Expenses and taxes 4,098,008 
Gas purchased 1,185,751 


Reserve for depr., depl., 
1,961,798 1,550,069 


amort., p. & l. adj__- 
$2,615,272 $2,481,096 $3,945,614 
BALANCE SHEET DEC. 31. 


1920. 1919. 

Assets— $ 7 Liabtlities— 

Stocks & bonds of | Capital stock 
underlying cos. .32,502,027 31,237,774 | Div. pay. Jan. 15- 
Sec. & accts. rec.. 2,753,982 1,344,129} Capital stock pre- 
735,296| mium account-- 
926 | Def. divs. on war- 
1,159 | Accounts payable- 90 256 
Surplus 16,099,605 13,995,632 


35,423,153 33,319,284! Total 35,423,153 33,319,284 
It is understood that the company has been paying regular quarterly 
dividends at the rate of 10% per annum.—V. 109, p. 2176. 


69,180 
$9,086,268 
3,781,343 
1,359,311 





$9,063,182 
3,746,637 
1,285,380 





Net earnings $4,446,495 


1920. 1919. 


$ $ 
18,500,000 18,500,000 
462,430 462 ,403 


360,120 360,120 
Office equipment- 907 873 


757 
Deferred charges. . 11,613 








Mexican Petroleum Co., Ltd., of Delaware. 
(Report for Fiscal Year ending Dec. 31 1920.) 


Pres. E. L. Doheny, Los Angeles, April 1, wrote in subst. 


Results.—The results for the year, after deducting depreciation and taxes 
amounted to $9,773,898, equivalent (after Preferred dividends) to 20%% 
on the average outstanding common stock, as compared with $6,980.439 
and 14 "4 PC , respectively, for the year 1919 (which is an increase of approxi- 
matel % in the net earnings); also, as com with $6,699,444 for the 
year 1918, and $4,986,020 for the year 1917. 
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These figures show the expected increase which resulted from the cessa- 
— M9 conditions. The increase in total oil sold was 68% and in total 

ue O- : 

Year 1921.—Our reports for the first quarter of 1921 show that the gross 
sales were 86% in excess of those for 1920, and the estimated net profit 
for the same period, after deducting taxes and depreciation, shows an in- 
crease of 225% over the first quarter of 1920. 

Dividends.—Cash dividends were distributed cums the year 1920 to 
the amount of approximately $5,695,000, and a stock dividend amounting 
approximately to $4,083,000 was also paid. (V. 000, p. 0000.) 

Hetensions.- Daring the year over $12, ,000 has been actually ex- 
pended in extensions in Mexico and in additions to the marketing and 
refin facilities in the United States and South erica. 

Of this amount about $7,800,000 has been expended in Mexico, nearly 

,000,000 of which has gone into new pipe-line construction. The balance 

made up of cost of enlarging the topping plant, well development, purchase 
of lands, erection of buildings and tanks, building of railroad and wagon 

, and p of movable equipment such as vessels, autos and 

trucks. The additions to the marketing stations in the United States have 

been principally in connection with the establishment of the Galveston 

station and the extension of the other stations, very largely for movable 

equipment such as tank cars and The expenditures accounted for 
way amounted to nearly $5, ,000. 

In addition, the establishment of the stations at Buenos Aires and Monte- 
video account for an expenditure of about $500,000. On therefinery at 
Destrehan and the storage station established at New Orleans, and on 

and tanks at that point, there has been expended some $950,000. 
ining.—The capacity of the refining faclities has been increased a 
tel 150%. ye wing topping plant increased from about 40, 
y to — bls.; Des 


Ddbis. 3 trehan refinery from 10,000 bbls. to 
2 bbls. per day. | 

O ells There are 18 wells being drilled on various parts of the com- 
panies’ properties, some of which have pro to the point where com- 
letion should be accomplished within sixty days. Satisfactory reports 
therece are expected shortly. 

Outlook. —This year will be the period of greatest activity in drilling ever 
carried on by your companies. Our refineries and our land and ocean 
transportation facilities are more ample than ever before. They are prac- 
tically co-equal in their efficiency and should enable the record of sales and 
earnings for 1921 and su ng years. 

(Mr. poneny pve a glowing account of the prospects for the oil industry 
of Mexico based on the impressions and information gained by him in a 
recent visit to that country.—Ed.] 


Comparative income account was given in V. 112, p. 1864. 
CONSOL. BALANCE SHEET DEC. 31 1920 and 1918 [not 1919.] 

















1920. 1918. 1920. 1918. 

Assets— $ Ss Liabilities— $ $ 
Oil lands & 1 . M. P. Co. (Del.): 

wells, &c..-.--- 65,978,597 57,540,588 Common stock.44,909,000 40,612,100 
Cash with M.trus. -_-_.--- 6,696 Preferred stock.12,000,000 12,000,000 
Investments-.- _-_-- 138,000 35,000 | M.P.Co.(Cal.)stk- 81,321 82,321 
Accts.with affil.cos __.--_- 2,676,099 | Bonded debt. --_- 1,009,000 1,279,855 
aah wc ientc 2,570,988 6 .798)| Lib. bd.sub.unpd. -—___._. 500,000 
Accounts receiv’le_10,893,957 4,125,953} Accounts payable. 6,747,959 1,542,909 
< fe 2, , 3,661,258 | Pref. div., payable 
Materials & supp. 3,963,516 1,124,003 Pk Bssrebhude (1,587,048 1,062,756 
Deferred charges_.. 775,048 1,035,690| Div. oncom. stocks 
Liberty Loan bds. --.---- Pr ‘ Reserve for taxes. 2,000,000 5,000,000 

Profit and loss____18,810,787 16,466,894 
TOS diidicditinn’s 87,145,115 78,546,834 EE dined Ghee 87,145,115 78,546,834 


See offering of $10,000,000 8% bonds in V. 112, p. 1746, and previous 
citations from report in V. 112, p. 1512, 1864. 
General Petroleum Corporation (of California). 
(Report for the 9 Months ended March 31 1921.) 
An official statement just issued shows in substance: 
Profits for 9 4Tonths ended March 31 1921, incl. Gen'l Pipe Line Co. of Calif. 


1920-21. 1919-29. 
Profit after deducting general expenses, regular 
taxes and interest, about__....._.._.._-.-.-- _..$9,000,000 $3,500,000 
Provision for depreciation, depletion and labor and 
ee Cr IO Gs hc ccb td oitb dodidcakises 3,900,000 2,300,000 





Profits subject to Federal income & profits taxes_$5,100,000 $1,200.000 

Dividends Paid— 9 Months. Totai to date, 
SECTS CT TE PR OTR Ae _.---$2,027 ,735 $7,210,023 
On Preferred stock 168,640 1,067,909 

Profits from operations of subsidiary companies in Mexico and Wyoming 
were approximately as follows: (a) Mexico, $245,000: (6) Wyoming (crude 
oil), $50,000: (c) Wyoming (Lovell refinery), $25,000. 

Settlement of Suits with U.S. Gort.—On Dec. 6 1920 the properties which 
had been held by a Government receiver for about five years were turned 
back to the company and $3,775,000 in Liberty bonds and cash have since 
been recovered. The earnings from these properties have not been included 
in the above figures, pending final accounting by the receiver. 

Production.—In California the production of crude oil was approximately 
3,400,000 net barrels, an increase over previous year of 1,090,000 bbls. 
However, 250.000 bbls. of this was produced from property previously oper- 
ated by the receiver, and 750,000 bbls. is increased production. Twenty-six 
wells were brought in during the 9 months, with a total settled production 
of about 4.000 bbls. per day. 

The production of crude: oil in Mexico aggregated 400,000 bbls. and in 
Wyoming 30,000 bbls. 

The corporation and subsidiaries now have 25 strings of tools in operation 
in California, Wyoming and Mexico. 

Sales for the 9 months approximate $32,800,000, an increase in value 
of $17,500.000. 

Oil in Storage has increased about 1,000,000 bbls. from July 1 1920 to 
March 31 1921. 

Capital Expenditures were approximately $11,800,000, as follows: 
Construction of refinery at Tampico, Mexico, and cost of devel- 


-———— =e ee ee ee me ee ee ome 


Gnas DEGtIeee BIOMETEOS. ... occcamccwcaccencccccecccoce eee 
Construction of two tankers and purchase of sailing vessel__-_-_- *3 500,000 
eee Seer ee eee ee ee eS ok emma ociiannba 850,000 
Development, etc., (a) California, $1,850,000; (b) Wyo. 


0,000 2,450,000 

* Note.—%$700,000 was expended on tankers last year. 

Current Assets consisting of cash, accounts, receivable, oi! inventories 
and materials and supplies as of March 31 1921 totaled $13,000,000, an 
increase of $3,700,000 over July 1 1920. 

Current Liabilities as of March 31 1921 were $6,400,000 (V. 112, p. 853), 
an increase of $3,500,000 in the nine months. Land purchase contracts 
rt $165,000. Bonds and gold notes in hands of public decreased 

o-). ny. 

Capital Stock Outstanding March 31 1921, $3,212,200 Preferred and 
$23,036,000 Common. ; 

Surplus operating reserves on March 31 1921 approximately $11,600,00C. 

As to offering of $7,500,000 10-year 7% sinking fund gold notes in Feb. 
1921, see V. 112, p. 853, 749. 


All America Cables, Inc. 

















(Advance Report for Fiscal Year ending Dec. 31 1920.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1920. 1919. 1918. a 
Gross revenue from oper. $9,664.901 $5,628,535 $4,584,888 $4,°°°,397 
Deduct—Oper.&gen.exp. 5,006,681 2,283,790 1,838,469 1 ,677 
Net income from oper. $4,658,220 $3,344,744 $2,746,419 $3,061,720 
Add—Rev. from invest., 
int. on bank bals., &c_ 352,475 445,079 244,775 156,028 
Net profit, before Fed. 
inc. & war prof. tax. $5,010,696 $3,789,823 $2,991,194 $3,217,748 
Federal taxes.........- 950 .000 809,110 1,390,567 653,783 
Ee $4,060,696 $2,980,713 $1,600,627 $2,563,965 
Cash dividends_ ~~. -_-- (7 %)1,545,790 (6)1,218,634 (6)839,484 (6)773,172 
Balance, surplus____. $2,514,906 $1,762,079 $761,143 $1,790,793 





CONSOLIDATED BALANCE SHEET DEC. 31. 
(All American Cables, Inc., and Mexican Telegraph Co.) 


1920. 1919. | 1920. 1919. 
Assets— ~ x TAabtlities— 3 $ 
Plant & equipm’tx20,026,957 17,437,379 | Capital stock—All 
CRG ab aecterianve 2,460,906 1,772,154| Am. Cables,Inc.22,081,200 21,702,160 
Marketable securs. Capital stock Mex. 
(at approx. mar- Telegraph Co .y 58,809 341,621 
ket value)-___.- 4,870,359 7,379,070| Notes payable.... -.....- ,000 
Acc’ts receivable— Acc’ts payable... 414,959 222,797 
Gov't accounts. 793,205 596,575 | Federal taxes. -_- 950,000 1,038,681 
Connect’g lines. 568,119 339,603 | Divs. payable.... 387,149 384,333 
Customers, &c. 979,076 838 ,842 | Reserves ........ 209 ,24 105,308 
Divs. & int. acer. 63,552 136,481 | Surplus........-. 6,665,552 4,150,646 
Invent’y at cost.. 1,004,738 945,439 











cages Sie 30,766,915 29,445,547| Total _........30,766,915 29,445,547 


x After deducting $4,565,684 reserved for replacement. 
y Held by public at book value.—V. 112, p. 259. 
Stern Brothers. 
(Report for Fiscal Year ending Jan. 31 1921.) 
For financial plan, see Investment News items, below. 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDED JAN. 31. 








1920-21. 1919-20. 1918-19. 1917-18. 

De eT ee $1,580,118 $2,176,298 $842,918 $647 ,414 
Miscellaneous revenue... 106,271 50,168 53, ,063 

Total income- .-------- $1,686,388 $2,226,466 $896,749 $702,477 
Officers’ salaries________ $56.00 55,000 $55,000 $55,000 
General, &c., expenses__-_ 56,735 56,453 31,354 24,315 
Reserve for bad accounts_ 67 ,694 43,586 28,796 30,193 
Depreciation _........-. 177 ,306 53,06 ,694 62,968 
Amortization .........- . 66,935 66,935 eer 8 awbines 
SND sein cwdkcatecten 64,332 54,318 102,098 129,337 

Total deductions_-__-__- $489,003 $329 356 47,877 01,8 
Profits before gin $8 sa ws 

Federal taxes___._____ 1,197,385 1,897,110 548,871 400 ,664 
Federal war and income 

Cex neperve..u..c.c.ss 305,0 530,052 88,191 34,790 


05,000 0: 
Preferred dividends - --(14%)420,000 (134)52,500  -------2 0 eee 


Balance, surplus_-_-_-__-_ $472,385 $1,314,558 $460,680 $365,873 
BALANCE SHEETS OF JANUARY 31. 











1921. 1920. 1921. 1920. 
Assets— $ » TAabtlities— $ $ 
Delivery equip.— Preferred stock... 3,000,000 3,000,000 
less deprec’n.- -- 82,604 99,413; Common stock... 7,500,000 7,500,000 
Fixtures & mach.— Notes payable... - ,000 800, 
less deprec’n... 701,799 758,458 | Trade creditors... 476,247 544,326 
Trade name, good- Accrued pay-roll. - 12,700 29,296 
_ Sea 7,499,600 7,499,600) Res’ve for Fed.tax 305,000 530,011 
Mdse. & supplies. 3,251,393 3,403,821) Customers’ credit 
Trade acc’ts, less balances. ...... 34,085 33,711 
TVG ntitenove 1,564,729 1,823,685) Sundry creditors... 189,562 244,141 
Acc’ ts receivable- . 23,644 10,970 | Pref. div. payable 
Mutual ins. depos- 32,135 24,692 Dt Basenaed 105,000 52,500 
Prepaid expenses & Deferred credits.. 130,532  -..... 
taxes (net)_..-- 92,254 54,277 | Total surplus_.... 2,215,825 1,905,128 
U.8. Govt. securs. 896 1,905 
COs tid 4 dd 501,351 426,810 
Deferred charges... *468,547 535,482 
MOONS 4. cbc bend 14,218,951 14,639,113; Total _......--. 14,218,951 14,639,113 





* Includes abandoned equipment and rent and expenses since occupancy 
(23d St. store, N. Y.), $364,108, and rent and taxes prior to operation 
(42d St. store, N. Y.), $104,439.—V. 112, p. 1748, 1164. 


Wheeling Steel Corporation, Wheeling, W. Va. 
(First Annual Report—Year ended Dec. 31 1920.) 


The report, dated at Wheeling, April 15, says in subst.: 


Operations .—The heavy demand for steel products prevailed throughout 
the first eight months of 1920. Operations were maintained at normal 
until October, when the decreased demand was reflected in the operations 
for that month, the situation continuing to grow worse so that by the close 
of the year your plants were operating at only about 40% of capacity. 

Inventories.—A decline in values speedily followed the curtailment in 
demand, this being true not only of the products which your company had 
for sale, but also of the materials and supplies it was necessary for it to 
purchase. In fixing the prices for inventory purposes at the end of the year, 
this change in values was taken into consideration. 

First Quarter of 1921.—Since -the turn of the year, prices have been 
materially reduced, but no substantial increase in buying has resulted— 
plant operations so far this year having averaged about 10% of the rated 
capacity. Economies in operations and management have ‘been effected 
wherever possible, including reductions in wages and salaries. 

Ore, &c.—351,516 gross tons of ore were mined during the year 1920 from 
the Miller and Wacootah mines, operated by La Belle Iron Works. A large 
percentage of the remainder of the ore requirements of your company was 
obtained from mining companies in which your company holds stock. 

The production of coal from your mines aggregated 982,105 net tons. 

The La Belle by-product coke plant at Follansbee, W. Va., produced 
334,094 net tons of coke and the Bee-Hive Ovens at La Belle, Pa., 10,910 
net tons of Bee-Hive coke. 

Production of Manufactured Products.—The manuenctures pete made: 


a 7,088 gross tons 
EE IIS. SEE EE ED PET ot SEE? 2 726,722 gross tons 
Semi-finished and finished products__._........----- 1,066,912 gross tons 

Volume of Business .—The business done by all companies, excluding inter- 


company shipments, totaled $99,822,887. 

Total amount of 1920 payrolls, $34,019,605; average number of employees 
16,601; average per employee, $2,049. 

Plant Additions and Improvements.—The Wheeling Steel Corporation ac- 
gered a 12-story fireproof office building at Wheeling (the Schmulbach 

uilding), and it is expected that by bg A 1 1921 the executive and general 
offices of all companies will be located in this building. 

Numerous additions and improvements have been made at the plants and 
mines. The new equipment included: (a) 1 wooden and 1 steel steamboat, 
40 steel barges, 26 wooden barges, 1 wharf boat, 2 pump boats; (b) 2 locomo- 
tive cranes, 2 locomotives, 20 Clark dump cars, 100 steel gondola cars, and 
140 steel hopper cars. 

The development and construction work at the Harmar Mine is nearing 
completion, and it is expected that by the fall of 1921 this mine will be up 
to production. 

'‘oal dock and necessary facilities for handling river coal were completed 
at Portsmouth. 

Further Additions.—At the present time improvements are under way at 
the La Belle plant at Steubenville which, when completed, should increase 
the raw steel output of that plant to an extent sufficient to care for the sheet 
and tin bar requirements of the corporation's mills in the Wheeling District 
thus rendering it unnecessary at this time to provide additional raw stee 
capacity through the building of an independent plant, as was contem- 
plated at the time of this company’s formation. 

Your board has also decided, in order to use to the best advantage the 
present surplus raw steel at the Portsmouth plant, to construct there a 
modern wire rod mill, together with finishing equipment for the manufac- 
ture of fencing and other kinds of wire, and wire nails, which will make it 

ossible when this addition is completed—in 1922—to market in a finished 
orm practically all the steel output of that plant. 

The cost of these extensions, together with others of less magnitude now 
under contemplation, will be considerable, and in order to provide for this 
expenditure it has been our aim to conserve the company’s cash as much 
as was possible, realizing that in all probability not only will all of the 
present available funds be required for this purpose within the next two 
yours, but a large amount in addition. 

. 





look.—The outlook is not reassuring, for until it is pomeae to book 
plant operations, 


business in sufficient volume to permit of economical 
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even moderate profits cannot reasonably be expected. The company’s 


———- a 





a ee ee 








financial position is sound, and its manufacturing facilities are such as to 
permit it to compete successfully for a full share of any going business. 


[Signed by Alex Glass, Chairman 


, and Isaac M. Scott, President.] 


RESULTS FOR YEAR END. DEC. 31 1920 (INCL. SUBSIDIARY COS.). 


Total business done by all companies_ 


_&99 8292 RS7 


Net earns. after maint. & repairs, amounting to $6,667 ,470_-_-$23,032,024 
Petit sennttbbnate COU baw bie od me Sembee ee 1,012,915 





ES BE, cc encuub cue ren betes pn wogecgpee sha apna diakae $24 044,940 
Deduct—Provision for general depreciation, $2,658,835, and for 


exhaustion of minerals, &c., $513,531___________________- 
Bond interest, $404,904; int. on borrowed money, $107 ,223-- 


Reduction of inventory values 


$3,172,366 
*512,127 


Provision for income and profits taxes 


Cash divs. paid on stocks of sub. cos. prior to amalgamation 
do do on stock of the Wheeling Steel Corporation 
do do onstock ofsub.cos. not held by Wheel. Steel Corp 


Balance, surplus, for year on basis 
Profit and Loss Items— 


1.919.297 
99,109 


of above deductions._.__. $9,296,245 





Add surplus of subsidiary companies Jan. 1 1920___________. 35,374,962 


—— 





Dia saci, kay tmp io With tily cel nla ei ci Sit tsb ecient wir inh ate dan $44,671,207 
Deduct loss on sale of marketable securities, &c., $1,571,213; 


proportion of bond discount, $7 ,475...............--.-..-.- 


1,578,688 


Also stock dividends on stock of sub. cos. (see plan, V. 110, 


p. 2578) to July 21 1920 


Surplus Dec. 31 1920 carried to balance sheet 
CONSOLIDATED BALANCE SHEET (INCL. 


Assets— 
Land, buildings, machinery, 
equipment, &c 
Invest’ts in associated cos... 
Mine development exp., &c-_. 
Disc. on sub. company bonds 
Current Assets ($45,917 ,775)— 
Inventories, materials, sup- 
Dt). sihsmimnnnnn pak 24,725,478 
Adv. paym’ts on ore contr’ts. 1,442,830 
Investments in: 


$67 ,047 ,865 

3,377 ,042 
352 ,656 | 
142,837 | 


29 ,667 ,359 


$13,425,159 
SUB. COS.) DEC. 31 1920. 
Liahilities— 





Preferred A stock._........ $1,084,400 


Preferred B stock........-. 22,405,000 
Sg Seth tis Uavsay civ dn nian co owe 
Minority stock of sub. cos. 
(par) 
Bonded debt-— 
W heeling Steel Corporation 
Sub. cos.’ bonds (not guar.) 
Mortgages of sub. company. 


y784,595 


320,000 
7,216,500 
108 ,860 


|Current liabilities ($8 ,991,950)— 
7,206,250, Notes payable_------ 
1,039,509; Accounts payable-_-_---- 
7,799,029! Accrued liabilities. _.____- 
3,704,378 | Dividends payable 

| Accrued Federal taxes-_--. 

| Reserves 

| Surplus... -- pis aie 


z For general depreciation, $10,703,971; exhaustion of minerals, $4,056,- 
299; accrued rapairs and renewals and for renewal of furnaces, $1,139,266 
—"aas eae $767,365; fluctuations in inventory prices. 

c., $6, : : 
x Includes $180,946 paid in on peeernens by employees. 
y Not held by Wheeling Steel Corp.—V. 112, p. 1875 


Victor Talking Machine Co. (of N. J.), Philadelphia. 
(19th Annual Report—Year ended Dec. 31 1920.) 


President Eldridge R. Johnson, April 22, wrote in subst.: 

Results.—Despite the deflation process, disastrous to many industria] 
corporations, the company realized an increase in sales of nearly 40% over 
the best previous year. his increase was achieved notwithstanding that 
the percentage of profit to the merchants per dollar of sales is invariably 
larger on other lines than on Victor goods. ‘The increased volume of busi- 
ess been the chief contributor in obviating the necessity for any marked 
advance in the company’s prices in order to cover the increased costs. 

The financial results for the year cannot be considered entirely satisfac- 
tory, especially when judged by pre-war standards, but under the prevailing 
abnormal! conditions they are thought to be satisfactory. The company is 
carrying the burden of a 5% excise tax on its sales from which relief is being 
sought. Our total taxes for the year amounted to nearly $4,000,000, far tov 
heavy a burden for such an enterprise. 

Purchase.—During the year we completed negotiations for the purchase 
and made substantial payment on account of a half interest in the shares 
of the Gramophone Co., Ltd. (England), thus assuring to your company 
op unity for world-wide distribution. 

nventory, &c.—The inventory was priced at cost, which was found, after 
careful check, to be in the aggregate less than the market value. Of the 
total about 70% is composed of raw materials incipally lumber, metals 
and record materials, less than 5% being f machines and records 
in process of being shipped. 

he company’s investment securities, consisting principally of Liberty 
bonds, were tten down to approximate market value as of Dec. 31. 
decrease in the item ‘‘ Marketable Securities’’ is accounted for by this addi- 
tional reserve charge and the maturity of some securities during the year. 

Financial.—Payment for the expansion realized. the increase in in- 
ventory, taxes and investment in the stock of the Gramophone Co.. Ltd.. 
has been accomplished through utilization of the substantial cash balance 

viously accumulated and borrowings from banks to the extent of $2,500,- 
600. The condition of the cash account has improved greatly since Jan. 1 
1921 through current collections. 

anne the year 1920 it is understood that dividends totaling 60% were 
paid (regular 20 < and extras amounting to oe be This compares with a 
total of 50% paid in 1919, 20% in 1918 and 50% 1917. During the cur- 
rent year a dividend of 10 % was paid in April and one of $15 per share (15%) 
was paid in January—Ed.]—V. 112, p. 1875. 


BALANCE SHEET DEC. 31. 


Assels— 1920. 1919. | [Aabilities— 
Plant, mach’'y, &c$11,925,445 $9.530,407 Stock: 
Pat’ts & ter’y rts-_- 2 Preferred (7%). $1,900 
Investments 1,586,583 Common (7%). 4,999,000 
Trust funds (cash Accounts payable. 6,759,102 

321,977 
339 ,549 


U.S. ctfs. of indebtedness _ 

Mark. sec. at or below cost 
Notes & accts. rec., less res’ve 
ee aa dewedline 


575,000 
3,035,81) 
1,053,459 
977,932 
3,346,748 
223,629 ,069 

_. 13,425,159 





1920. 1919. 


& investments - Bank loans 
Deferred charges - . 


301,360 
268,905 


Notes & accts. rec. 8,465,962 6,313,760) 
Marketable securs. 3,610,371 4,961,531 | 
Cash 853,344 6,274,899, Total each side.$43,420,345$37,860,694 


* Valued at prices not in excess of cost or market.—V. 112, p. 1875. 








New York Telephone Company. 
(Report for Fiscal Year ending Dec. 31 1920.) 


President Howard F’. Thurber April 27 wrote in brief: 

Service.—During 1920 every effort was made to improve our telephone 
service to existing subscribers. At the present time, in general, the service 
may be said to be up to its pre-war standard. 

pone Ue apes 31 1920 there were 3 * a OSs stations in the system 
directly opera y your company an ocal connecting companies, an 
increase a the year of 92,371. 

Additions.—The demand for telephone service for more than a year past 
has been in excess of our ability to furnish it, particularly in N. Y. City. 
We therefore undertook wholesale enlargements. Our gross expenditures 
for egmene pee y in 1920 amoun to $42 000.000, This work will 
be continued dur g 1921. It is expected that the list of pending applica- 
tions for service will by Dec. 31 be greatly reduced, if not entirely elimi- 


nated. 

Rates.—On Aug. 28 1920 your company applied to the P. 8. Commission 
for a substantial increase in rates charged for service in the City of New 
York. After many hearings, the Commission on Mar. 17 1921 granted a 
temporary increase in charges for N. Y. City service, effective Apr. 1 1921. 
Increases in local and toll rates outside of New York City were put into 
effect Sept. 1920, and on Jan. 21 1921 increases in inter-State toll rates were 
made effective. If is felt that these changes in rates, together with increases 
in non-operating revenues and increased efficiency in operation, will nee 
the company to show much more satisfactory net earnings for the year 1921. 

Dividend.—During 1920 the company’s dividend was at the rate of 8%. 
About half the dividend was paid from surplus. 


The ~ 





a 


EARNINGS AND EXPENSES FOR CALENDAR YEARS. 
— —~—Calendar Years lst 7 Mos. Year 
19 1918. 9 


1920. 1919. : 917. 
Exchange service, 5 mos.$67,152,934 $25,161,974 $30,632,325 $50,042,218 
Toll service, 5 months._ 19,962,846 7,462,038 7,974,474 12,918,788 
790,686 6,718,556 


Govt. compens.(7 mos.) | 
$87,906,466 $39,342,568 $38,606,799 
$ 207 $728,241 "4 


_ Total earnings 

General expenses $1,101,368 $1, 
13,522,921 19, 
8,964,110 497 ,69 17 ,< 


Operating 
2,258,033 4, 
39,212 54,231 
2,112,669 3,314,726 
25.186 $31,741,945 
17,382 $6,864,854 
y FP 3,202,367 
3 421,340 
: 336 $10,488,562 | 
$5, $2,916,782 $3,924,837 


Dividends (8% per ann.) 12,000,000 12,000,000 _ 5,000,000 10,000,000 
Balance, surplus___def.$6,310,949 $1,319,748 $2,571,780 $6,377,490 
BALANCE SHEET DEC. 31 1920 AND INCREASE OVER DEC. 31 1919. 
Assets £920. Increase. | 1920. Increase. 


3 

Real estate... _-.- $2,242,339 3,077,923 
Telephone plant .213,306 ,649 18,818,296 
Constr. in prog... 15,760,740 13,266,972 
Furn., supp., &c. 7,852,882 1,711,030 
Cash & deposits. 5,182,661 1,924,530 
Bills & accts. rec. 41,296,262 dec.348 564 
Stocks & bonds-__100,864,158 445,746: (not due) 

Unearned revenue’ 1,173,284 dec.352,661 
2,000,000 


Sinking funds-_-_- 1,647 dec.13,071 
Unamort.debt dis- |Reserve for em- 
505,138 dec.27,743;| ployees’ ben. fd. 
73,413,106 9,998,620 
3,997,953 dec.9,230 


count & expense 
Prepaid expenses. 1,457,046 654,923 | Res. for replace- - 
| Res. for conting- 

a 32 ,503 ,162dec6310,949 


418,469,521 39,510,045 





$62,961,006 
671,980 
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Total net earnings____ $12,164,575 $ 
I nterest $6,094,502 
Miscellaneous items___._ 381,022 





Liabilities— $s 
Common stock..150,000,000 
sonded debt... 91,623,100 dec2251,610 
Real est. mtges_- 142,000 134,000 
Bills payable._.. 48,244,216 34,500,000 
Accts. payable... 10,970,093 4,600,161 


Accrued liabilities 
4,402 606 dec.798 ,287 


418,469,521 39,510,045 | 
—V.112, p. 1747. 


Moline Plow Co., Moline, Ill. 
(Report for Fiscal Year ending Dec. 31 1920.) 


President George N. Peek, Moline, Mar. 25, wrote in sub- 
stance: 

Income Account.—The gross income from operations after making pro- 
vision for all taxes, depreciation, discounts and losses on receivables, was 
$4,743,698. After deducting an interest charge of $1,364,376 general and 
administrative expenses of $956,066 and special charges of $363,642, the 
net income from operations is found to be $2,059,615. 

Surplus.—The undersigned assumed office on Sept. 1 1919. In 1920 a 
careful analysis of inventories disclosed that for several years no reduction 
or reserve for obsolescense had been taken and it was therefore necessary 
to absorb a loss {of $667,020] in respect of goods actually obsolete and to 
deduct $1,613,648 for losses suffered in inventories by writing them down to 
cost or market, whichever was lower on Dec. 31 1920. It was also deemed 
wise to appropriate a reserve of $874,543 against future inventory losses. 

There was a loss of $175.407 paid during the year but arising out of the 
cancellation of an unfortunate cost plus contract made prior to 1920 for a 
supply of motors in excess of requirements. This loss and an adjustment 
of deferred charges on Serial Gold note expenses, reduced the surplus ac- 
count to $676,587, from which dividends of $615,000 were paid, leaving a 
balance of surplus on Dec. 31 1920 of $61,587. 

Plant Property.—The net increase in this account during the period was 

752,713. he principal expenditures were in connection with increasing 
capacity of motor works and replacing plant and equipment destroyed in 
1919 by fire at the tractor plant. No further capital expenditure is antici- 
pated during the ensuing year. 

Patent Rights.—There has been a net increase of $30,632 under this head- 
ing, due principally to the necessity for acquiring certain basic patents 
pertaining to the tractor. 

Current Assets.—The excess of current assets as of Dec. 31 1920 over cur- 
rent liabilities including $1,000,000 of the 7% Serial Gold notes due Sept. 1 
1921 was $12,569,122, amounting to 168% of First Pref. stock outstanding. 

The sudden and unprecedented reduction in business activity resulted in 
an increase in inventories and an almost equal increase in liabilities. 

Serial Gold Notes.—The installment of $1,000,000 of the 7% Serial Gold 
pote due i 1 1920 was paid on that date, leaving a balance of $4,000,000. 

2, p. 939. 


STATEMENT FOR YEAR ENDED DEC. 31 1920, 14 MONTHS ENDED 
DEC. 31 1919, 15 MONTHS ENDED OCT. 31 1918 AND 
YEAR ENDED JULY 31 1917. 


Year 14 Mos.to 15 Mos. to 
1920. Dec. 31 '19. Oct. 31 °18. 








Year 
1916-17. 
Oper. income after pro- 

viding for ‘‘all taxes,”’ 

deprec., discount, &c_ 
Miscellaneous income. - - 


Gross income $4,743,698 $3,329,440 
Admin. & general exp_-- 956 .066 886,255 
Int. on borrowed money. 966.758 
Federal taxes & conting- 350,000 
Note exp. written off-__- 67 ,083 

Net, after maint., &c-_ $1,059,313 
Deduct—Depreciation --. 

Interest on bills (net) _ 

Special charges 


$4,110,754 $3,032,997 
632.944 296 443 








ete 173 


792,264 


$2,038,779 
1.447 482 


$2 
$ 





$2,059,615 
1 ,996 877 


sag 492 


$1,059,313 
2,717,512 


$3,776,825 
$6 


Previous surplus 


Total lus 
First Pref. dividend --- 
Second Pref. dividends _ 
Common dividends 
Reserve to reduce inv_x_ 
Reduction of invent _- 
Spec. losses for prior yrs- 





2,483 


y2,488,192 
891,712 


$61,587 $1,996,877 $2,717,512 $1,447,483 

x Reserve to reduce investment in European distributing companies to 

rate of exchange at Dec. 311919. y Includes (a) $1,613,648 for reduction 

of inventories to reproductive cost or market Dec. 31 1920; (b) $874,543 for 

provision against loss and future expenses on realization of inventories in 
excess of immediate requirements. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1920. 1919. 1920. 
Liabilities— 


Assets— 3 3 . 
Real estate, mach., First Pref. stock... 7,500,000 
patterns, &c... 9,617,152 8,864,439 | Second Pref. stock 1,500,000 
Patents, rights,&c. 270,604 239 ,971 | Com. stock issued _ 10,000,000 
Finished goods, Gold Serial notes... 4,000,000 
«25,978,122 19,935,892 55,442 
52,156 Notes payable. .-_.17,233,417 
1,291,748 | Accounts payable. 2,909,891 
Customers’ depos. 176,000 
1,067,908 | Accrued charges.. 255,885 
4,068,441 | Rese 000 
25,875 





Custom. accts.,&c.z6,059,145 
Miscellaneous - --.- 13,577 
Liberty bonds- - -- 6,946 234,950 
Deferred charges. 552,554 430 302 


44,692,222 36,159,525 44,692,222 36,159,525 

x At cost, reproduction cost or market, whichever is lower. 
z Includes in 1920 customers’ notes receivable, $3,097,408; customers’ 
accounts receivable, $3,047,295; and miscellaneous accounts receivable, 
$600,129; less reserve for discounts and bad debts, $685,687.—V.112,p.1522. 
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William Cramp & Sons Ship & Engine Bldg. Co., Phila. 
(Report for Fiscal Year ending Dec. 31 1920.) 
J. H. Mull, Pres. and Gen. Mgr., April 28 wrote in subst. 


Consolidated Report.—-Your company having acquired the entire capital 
stock of the De Vergne Machine Co. of New York, and also in excess 
of 95% of the capital stock of the Federal Steel Foundry Co. of Chester, Pa., 
the annual report and balance sheet for year 1920 is presented as a con- 
solidated report. 

Increase in Capitalization.—On July 1 1920 the capital stock was in- 

to an authorized $20,000,000, and of this amount $19,000,000 has 
been issued—$15,245,000 being in the hands of the public and $3,755,000 
held by a trustee. pt stock dividend of 150% was paid Sept. 1920, in- 
creasing the outstanding amount from $6,098,000 to $15,245,000.—V. 111 


D. 7 
Ship Construction.—The keels laid, vessels launched and vessels d_livered 
during the year were: 
a 


U.S8S.T. B. destroyers 
U. 8. Scout cruisers 


Delivered. 
15 


1 
2 
1 


16 19 

Completion of Destroyer Contracts.— We have delivered the last of the group 
of 25 destroyers for the Navy Department, thus completing the contracts 
for the 46 destroyers awarded _us by the Navy Department during the war 
period. Each destroyer involves geared steam turbines of our manufac- 
ture, having a capacity of 28,000 h. p. or a total of 1,288,000 h p. for 
the entire 46 destroyers. ‘ 

1 of these vessels exceeded their trial requirements by considerable 
margins and they have earned in each case the maximum bonus provided 
in the contract for exceeding guarantees. ; 

During 1921 we shall construct the 5 scout cruisers which now occupy 
5 of our 6 large =e. é 

Manufacture of Marine Diesel Engines.—The Diesel Engine is becoming 
a more important factor in marine engineering each year, and we anticipate 
considerable orders for marine Diesel engines, as we have the American 
marine rights to build the Burmeister & Wain type. Engines of this type 
will be used in two vessels now under construction in the Chester yard of 
the Merchant Shipbuilding Corp. for the American Hawaiian SS. Co. 

De La Vergne Machine Co. of N. Y.—This subsidiary is doing a very 
satisfactory business in the manufacture of stationary oil engines and re- 
pie mage | ‘ renid ana we anticipate will continue at nearly full capacity 

uring ; 

Federal Steel Foundry Co.—Notwithstanding the absence of purchasing 
by the railroads and locomotive companies and the general depression in 
business, this subsidiary has been doing a very satisfactory business in the 
production of castings for our hydraulic turbine department. 

I. P. Morris Department.—There has been a marked increase in the 
activities of the I. P. Morris Department in the manufacture of hydraulic 
machinery as a result of the passage of the Federal Water Power Act. At 
the present time our hydraulic department is engaged in the production of 
the largest volume of business in its history, with bright prospects for a 
number of years to come. 

We have concluded arrangements with the Larner-Johnson Valve & En- 
gineering Co. for the manufacture of the Johnson hydraulic valve, one of 
the most popular type of valve for the control of water in large pipe lines, 
and in conjunction with the flow lines to hydraulic turbines. This branch 
of the work is developing into a substantia] business. ; 

We have concluded a ten-year agreement with the Dominion Engineering 
Works, Ltd., of Montreal, for the manufacture of I. P. Morris turbines and 
other hydraulic machinery in Canada. We will furnish the engineering 
and designs and participate in the profits. 


COMPARATIVE NET EARNINGS FOR FISCAL YEARS ENDED DEC. 31 
—ALL DEPARTMENTS. 


fincl. in 1920 Federal Steel Foundry Co. and De La Vergne Mach. Co.] 
1920. 1919. 


Net earnings, incl. misc. income, and after deduc- 
tion of insurance and taxes, but before deduction 
of bond interest, misc. interest, or CC EN...05 2 1 


$2,958,286 
Less depreciation 654,099 


, 





Total income, less depreciation 
Int. on 20-year serial Notes and Cons. Mtge. bonds 
Int. on First Mtge. 5% Gold bonds_________-_--- 
Ground rents and int. on 5% Renewable Notes and 
Real Estate mortgages 


$2,30 
$76 
50,133 51,383 


46,903 57,541 


Balance, net surplus for year $2,134,554 $2,104,562 


PAYMENTS AND EXPENDITURES MADE IN REDUCTION OF 
CAPITAL DEBT. 1910 


20-Year 5% Serial Notes redeemed at par $147,000 
25 First Mtge. 5% Gold bonds redeemed 25,000 
In reduction of mortgages 

5% Renewable Notes 

20-year 5% Cons. Mtge. bonds 
Federal Steel Foundry stock 


$2,304,187 
: $90,700 








1,000,000 
308,000 
65,300 


$312,300 
Expended in the  pyecpase of real estate, new tools, 
machinery, and for improvements, etc 2,528 $6! 
[Cash dividend payments since 1917: Feb. 1918 to Aug. 1919, both incl., 
3% s.-a. (6% p. a.); Oct. 1919 to July 1920, 1%% quar.; Oct. 15 1920 
(following 150% div. in stock on Sept. 10), 1%; Jan. 1921, 1%; April, 1%.] 


COMBINED BALANCE SHEET AS OF DEC. 31 1920 AND 1919. 


Assets— *1920. 1919. Liabilities 1920. 1919. 
Real est.,mach.,&c17,212,966 16,499,831 (Concluded)— $ $ 
Bills & accts. rec_. 2,995,649 1,651,621) 20-Year 5% Serial 
Materials & supp. 3,222,259 1,698,511 
Cash 1,153,534 1,551,601| Cons. Mtge. bonds 
Securities owned... 2,085,842 3,294,482/| Ist M.5% gold bds 
Undistrib. expend. Real est. mtges. & 

in plans, stocks, ground rents-_-. 

patents, insur’ce Bills payable, Lib. 
and claims Loan account... 
For mdse. not due_ 
Wages due January 
Accr. int. & taxes_ 
Div. pay.Jan.15’'21 189,995 
Reserves workm’ns 

compensat’n, &e 125,735 

Profit & loss ace’t. 2,507,003 10,968,566 


26,767,623 24,759,148 
o. and De La Vergne Machine 








$1,500,000 
53,423 


411,000 
1,022 ,000 


565,444 


1,825,000 
1,602 ,349 

264,585 
1,002 ,204 


97,372 63,102 


26,767,623 24,759,148 





676.613 
49,789 
Liabilities— 1,009,343 
Capital stock in 
hands of public_15,245,000 6,098,000 
Capital stock in 
hands of trustee 3,755,000 
Fed'| Steel Fdy.C . 
stock not owned 22.700 Total 
* Including in 1920 Federal Steel Foundry C 
Co.—V. 112, p. 1870, 852. 


Tennessee Copper & Chemical Corporation. 
(Reports for Fiscal Year ending Dec. 31 1920.) 
Pres. Adolph Lewisohn, N. Y., April 14, wrote in subst.: 


Results.—The outstanding feature of last year’s operations was the con- 
version of a combined operating loss during 1919 of $234,416 into an op- 
erating profit for 1920 of $162,650. The production of sulphuric acid for 
1920 amounted to 333,629 tons of 60 deg. acid, as compared with 266,627 
tons in 1919; copper, 10,358,237 lbs. from company ore, as compared with 
10,414,815 lbs. in 1919. We also produced 58,586 oz. of silver and 237 oz. 
of gold. The production of sulphuric acid during the year was approxi- 
mately 50,000 tons in excess of our best previous record. 

Acid Phosphate.—The Atlanta acid phosphate plant of the Southern 
Agricultural Chemical Corp. was placed in operation in Nov. 1920 and has 
been operating steadily and satisfactorily since that time. The product of 
this plant is of high quality and has induced favorable comments from 
various customers to whom shipments have been made. (V. 108, p. 2439.) 

Acid Contracts.—The ten-year sulphuric acid contract with the Inter- 
national Agricultural Corp. expired on Dec. 31 1920. New contracts at a 
much higher price have been entered into with this and several of the othe | 











large fertilizer companies for their requirements of acid for three years 
from Jan. 11921. (V. 110, p. 1420.) 


Extracts from Report of General Manager J. N. Houser of Tennessee 
opper Co., Copperhill, Tenn., March 18 1921. 

Mines.—The Burra Burra, London and Polk County mines were ya 
erated continuously throughout the year, and in August, on account of the 
shortage of ore, due to the scarcity of labor, a lease was taken on the prop- 
erty of the Copper Pyrites Corporation, which is situated in the Ducktown 
Basin, and from this property we mined about 135 tons per day until Dec. 31. 
This ore was very high in sulphur, but low in copper. 

The development work at the Burra Burra and London mines has been 
pushed vigorously and both mines are in much better condition than they 
have been for some years past. Two mechanical ore loaders were installed 
in the Burra mine and operated successfully, handling during the last 
quarter of 1920 approximately 25% of the Burra tonnage. The grade of 
ore «u ‘oth the 10th and 12th levels at Burra mine is better than anticipated. 

i’ ns have been made and the work has been started to open up the 
Fm ’-a mine and have it ready for Hor ees in case the demand for sul 
phurie acid should require additional high-grade sulphide ore. 


Ore.—Ore production and costs: (1) Burra,tonnage in 1920, 322,603; 
cost of mining per ton, $1.4697; total cost per ton, incl. development, 
$1.8672. (2) All mines, tonnage, 426,670; mining cost, per ton, $1.6285 
total cost per ton. including development, $2.0286. 

Estimated ore reserves: (1) Available tonnage, Burra, 3,327,598; (2) all 
mines except Eureka, 3,533,134. 

Copper Production.—There were smelted during the year 404,060 tons of 
Tennessee Copper Co. ore which yielded 10,358,237 lbs. of fine copper, or 
25.635 lbs. per ton of ore smelted. An additional 116,644 lbs. were re- 
covered from other than Tennessee Copper Co. ore, making a total produc- 
tion of 10,474,881 lbs. of fine copper. 

The total cost per ton of Tennessee Copper Co. ore was $4.884, equal to 
19.135 cts. per pound of fine copper, subdivided as follows: Mining, 7.858 
cts.; railway, .0911 cts.; smelting, 7.049 cts.; converter, 1.062 cts.; general, 
2.255 Cts; total (exclusive of N. Y. charges), 19.135 cts. [Total incl. taxes, 
legal and administrative, 20.8 cts., against 20.2 cts. in 1919.] 


Acid Plants.—The total production of 60 deg. sulphuric acid for the year 
was 333,629.07 tons. On account of the shortage of ore, acid production 
was rather light through the summer months; nevertheless, the total 
year’s production was the largest we have ever had. 


Wages.—During the year two wage advances were made, and in the 

closing months of the year wages and materials were at their highest. 
(Treasurer E. H. Westlake April 14 wrote: ‘‘During 1920 the Tennessee 

Copper Co. purchased for the sinking fund $161,500 of its Ist M. 6% gold 

bonds, reducing outstanding bonded debt on Dec. 31 1920 to $1,326,000. 

_ All copper on hand at the end of the year had been sold and was carried 

in the inventory at the sales value.] 


TENN. COPPER & CHEM. CORP.—RESULTS FOR CAL. YEARS. 
1920. 1919. 1918. 1917. 


$363,607 $267 ,612 $153,904 $128,533 
385,634 


Income—tiInt. on securi- 
ties & bank deposits 
Dividends received - _ - 
Cherry Log royalties- 
Deduct—Gen. expenses & 
taxes, &c _._- 
Amt. written off org’n 
exp. (10%) 


Bal., being excess - 
inc. over expenses_._{ $164,202 $65,464 $477 ,512 
CONSOLIDATED INCOME ACCOUNT. 


(Incl. in 1919 Tennessee copes & Chemical Corp., Tennessee Copper Co., 
Southern Agricultural Chemical Corp., and in 1920 the Tank Line.) 


Cal. Years— 


(16,805 
(45,221 


199,513 202,148 14,333 


45,222 





$68,978 


1920. 19. | 
$5,782,998 $3,889,623 Net profits 
296,701 346,658, Misc. expenses... 
Bond interest... 
Gross income. ..$6,079,699 $4,236,281 Other interest. -___ 
Oper. expenses... 5,664,814 4,062,731 Depreciation 


t 
} 


1920. 
$414,885 


Miscel. income. _ 252,233 











— | Balance, deficit. $285,887 $675,379 
Net profits $414,885 $173,550 Total p. & 1. surp.$1,063,839 $1,349,728 


TENNESSEE COPPER CO.—RESULTS FOR CALENDAR YEARS. 


1918. 1917. 
283,092 262,858 
9,819,838 10,547,708 


1920. 1919. 
Output—Acid (tons). -- 333 ,629 266 ,627 
Copper (lbs.)___..--- 10,358,237 10,414,815 
TORRES EE aie ikea $4,864,437 $3,889,623 
Miscellaneous income - - 52,647 79,046 


$4,917,084 $3,968,669 
4,729,500 4,062,731 
$187,584 def.$94,062 
$1,175 90,963 
188,008 163,650 
35,440 42,169 
350,000 350,000 





Gross income 
Operating expenses 


Net profits 

Deduct—Bond interest _ 
Other interest, &c_--- 
Miscellaneous 
Depreciation 
Dividends 





$1,346,082 
113,826 


115,796 





def.$467 ,039 def.$740 844 def.$129,994 sur.$911,150 
$663,552 $1,130,591 $1,905,409 $1,895,403 


CONSOLIDATED BALANCE SHEET DEC. 31 1920. 


(Including Tennessee Copper & Chemical Corp., Tennessee Copper Co. 
and Southern Agricultural Chemical Corp.) 


1920. 1919. 1920. 
Assets— 3 $ $ 
Property account, 
depree’n._---.- -11,084,862 
Stks.& bds.owned 286,835 
Investments x-—— 
Tenn. Cop. bds_al,175,000 
So. Ag. Ch. stk. 1,000,000 
So. Ag. Tank 
Line stock. 
Call loans, &c._. 
U.8. Lib. bonds... 
U.8.ctfs. ofindebt. 
War Fin. Corp. 5s. 
Cash 
Copper on hand. 
N. Y. City notes-. 
Invent. at cost... 
Notes & accts. rec. 
RR. freight claims 50,900 5,316) 
Deferred charges... 1,070,752 1,191,117, 


19,849,730 18,256,995! Total 19,849,730 18,256,995 


a a Incl. $1,000,000 pledged as collateral with Tenn. Copper & Chemical 
sorp. 

b Representing the parent company’s authorized issue of 800,000 no par 
varus . * fully paid and non-assessable, of which 794,065 shares have 
een issued. 

c d e These items include the share capital of the subsidiary companies, 
substantially all of whose stock is owned by the parent company, viz.: (c) 
Tenn. Copper Co., authorized, 275,000 shares ($25), issued, 200,000 shares, 
of which 194,204 shares are owned by parent co., being carried by it as o 
value ‘“‘not less than $1,000.’’ (d) Southern Agric. Chem. Corp., auth- 
and issued, 10,000 shares ($100), all owned. (e) Southern ~ eg Tank 
Line, auth., 10,000 shares (3100); issued, 9,707 shares, all owned. 

x See “‘c, d, e.”’ 

The balance sheet of the parent company shows on assets side a total of 
$9,166,428, made up of (a> Investments, $2,071, 700; (0) current assets, 
$2,048,896: (c) loans and advances to sub. cos., $3,776,125 (Tenn. Copper 
Co., $3,335,000): balance deferred charges, &c. On liability side: Stated 
capital, $4,000,000; cap. surplus, $4,201,000; 1st M. notes secured by mort- 
gage of So. Ag. Chem. Corp., $449,000; current liabilities, $124,131; dis- 
count, $8,908; surplus acct., $383,339.—V. 112, p. 1874. 


1919. 
Liabtlities— 2 
Capital stock— 
Tenn.Cop.&Ch.b4,000,000 
186,835| Tenn. Cop. Co.c5,000,000 
So. Agric.Chem.d1,000,000 
1,093,000! So.Ag.Tank Line e970,700 
150,000! Bonded debt— 
Tenn. Cop. lst. 2,326,000 
So. Ag.Ch. lst. 449,000 
Bills payable 
Accts.&vouch.pay. 448,357 
Accr. sink. fund-- 176,891 
Accr. tax.,int.,&c. 153,964 
'Disc. on bds. red- 60.979 
609,185 Cap. surplus- .---- 4,200,000 
Earned surplus... 1,063,839 


9,380,945 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions’”’ 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 

10% Rate Increase Sought by RRs. of New England Disapproved by Governors’ 
Jont Commiuttee—Government Aid Suggested.—See extracts from committee's 


report in ‘“‘Bost. News Bureau”’ of Apr. 30, p. 1; ‘‘Hartford Courant” Apr. 
30, p. 1. Be my gen — by President of N. Y. N. H. & Hartford RR., 
ay 2,)p. 





«6 mes’’ é : 
Inter-mountain Rates Held Not Excessive—Roads Must Be Permitted to 
Vaintain Themselves in a Position to Meet Canal Competition.—-While water 
competition via the Panama Canal is not yet, it is stated, as severe as prior 
to 1917 the I. 8. C. Commission on April 26 decided that the rates are not 
unduly prejudicia) and should not be graded down although now on a 
. nee competitive rates to the Pacific Coast. ‘‘Times”’ 

pr ,p. 21. 

Commissions .—(a) The new Public Service Commission of N. Y. State, 
provenes for in the law recently enacted, includes: Chairman, William A. 

endergast of N. Y. (former Comptroller of city), term expiring Feb. 1 
1931; William R. Pooley of Buffalo, term expiring Feb. 1 1929; Charles 
Van Voorhis of Rochester. term expiring Feb. 1 1927; Oliver C. Semple of 
New York, to Feb. 1 1925, and Charles G. Blakeslee of Binghamton until 
Feb. 11923. ‘“‘Ry. Age’’ Apr. 22, p. 104. 

The Transit Commission for N. Y. City will have as chief executive 
Brig.-Gen. Lincoln C. Andrews. (V.112, p. 1739.) ‘“‘Times’’ May 5, p. 8.; 
Four leading assistants, ‘‘Sun’’ May 5, p. 3. Traction companies may get 
higher fares, ‘‘Wal] St. Jour.’’ Apr. 30. p. 1. 

(b) Powers of Minnesota’s P. 8. Commission enlarged; terms of new P. 8S. 

Act. “El. Ry. Jour.’’ Apr. 30, p. 826. (c) Kansas P. U. Commission 

recreated. Industria] Court overloaded. Idem Apr. 23,p.780. (d) Pro- 
P. U. Commission for Florida. Idem p. 784. 

(e) E. 1. Lewis and James D. Campbell as wellas John H. Esch confirmed 
as members of I.-S. C. Commission; see V. 112, p. 1826. 

Railroad Bills Before Congress “CL, Age’’ Apr. 22, p. 1003. Bill 
to require approval of I.-S. C. Commission prior to any rate increase. 
“Fin. Am.’ Apri! 28. Sanders bill to take away Commission’s power 
over intra-State rates. Idem May 5. 

Idle Cars Again Decrease.—For week ending Apr. 23 the idle cars averaged 

83,067, against 499,479 on Apr. 19. 

Car Leadings Increase.—Cars loaded for week ended Apr. 23, 704,527 

coal 138.576), an increase of 631 over preceding week (coal 2,900) and 

, less than in same week of 1920. ‘“‘Sun’’ May 4,p.2. High points 
to April 23: in 1921, Mar. 5, at 712,882: in 1920, Mar. 26, at 900,386; 
1919, Jan. 15, at 758,609; ‘‘Wali St. Jour.’’ May 4. 

Rate of Exchange on Canadian RR. Shipments.—For first two weeks of 
May fixed at 11 15-16%, with 7% surcharge for freight and 12% for pass. 

Coal—New Pennsylvania Taz on Anthracite.— Wages of Ry. Express Men.— 
See ‘Industrial Index’’ below. 

Cost of RR. Fuel Delivered to Class I. Roads in 1920.—Table furnished by 
1.-S. C. Commission shows average maximum rate $8 09 in New England 

against $5 17 in 1919); $2 68 in Aiiegheny region, $3 75 in Southern, 

26 in N. W. region. Total all regions, $531,854,888, against $313,576,- 
934i1n 1919. ‘Rv. Age’’ Apr. 23. P- 980. 

Gov. Sproul of Penna. on May 5 Signs Bill Repealing Full Crew Law, Which 
Cost the Roads in 1920 About $4,400,000.—Compare “Phila. News Bureau’”’ 
Apr. 29; ‘“Times’’ Apr. 30. 

Wages.—(a) Over 75% (or 400,000) of the employees of the 800 short 
lines of the country have agreed to accept wage reductions (Pres. Am. Short 
Line RR. Ass'n). ‘“‘Times’’ May 3, p. 27. (b) Substantial wage cuts 
(80 cts. to $1 a day) accepted by a large proportion of all unskilled RR. 
workers. ‘‘Times’’ Apr. 30, p.18. (c) Atch. 2. & 8. Fe explains why 
wages must be reduced. Official letter cited. ‘‘Fin. Am.’’ May 4. (d) 
Reductions fought before Labor Board. 

Labor Board (1) decisionin A. B. & A. Ry. case, “*Ry. Review”’’ Apr. 30, 
Pp. 680; **Ry. Age’’ Apr. 29, p. 1036. (2) Ruling that national agreements 
must end July 1, “Ry. Age’’ Apr. 22, p. 987. (3) Board’s 16 cardinal 
points. Idem Apr. 29, p. 1018. (4) Decision as to maintenance wages 
of St. Louis S. W. Ry. “Ry. Review’ Apr. 23. p. 651. 

RRs. in Eastern Cuba —— zed by strike.’’ ‘‘Post’’ May 3, Pp. 4 

Conference on Rail Rate Relief Called for May 13.—(a) ‘“Times’’ May 4, 
p.17. (b) Cummins confident of roads’ recovery. Idem, p. ” « 

— Plans for Solution of RR. Problems.—(a) For New England, F.*J. Lisman, 

awe in fae. 29, p. 1028. (b) For all RRs., Samuel H. Barker, ‘Fin. 
' ay 6. 

Knight-Adler Bill Signed by Gov. Miller A pr. 27 Fires New Basis for Valua- 

tion and Fares of N. Y. Elect. Rus.—‘*Times”’ Apr. 28, p. 17; Apr. 14, p. 1. 

Leading Electric Railway Wage Reductions.—(a) Boston Elevated Ry. 
employees agree to wage cuts of from 7% to 10%, effective July 1, aggre- 

ting about $1,000,000 or more per annum. “Bost. Fin. News’’ and 

ost. ““N. B.”’ Apr. 29. (b) Phila. Rap. Tran. Co. on Apr. 30 announced 
a wage cut of 7% cts. an hour for car men, effective May 1, and of 14% cts. 
for trackmen, &c. ‘‘Times’’ May 1, Sec. 2, P: 1. See news items below. 

Matters in “Chronicle” of Apr. 30.—(a) Penn. RR. dividend reduction, 
p. 1790, 1799. (b) Canadian Pacific offer to take over other Dominion 
r ; P: 1804. (c) New method of eer 3 public utilities, p. 1827; also 
see Public Service Ry., V. 112, p. 1743. 1867. 


Albany Southern RR.—Time Extended.— 

For the purpose of giving such first mortgage bondholders who have not 
yet deposited their bonds under the agreement of March 1 1920, an oppor- 
tunity to avail themselves of the benefits of the plan, the time within which 
the yao may be declared operative has been extended to Oct. 1 1921, and 
the time for receiving deposits of bonds with all coupons maturing on and 
after Sept. 1 1921 to and including Sept. 15 1921. 

First Refunding Bonds to be issued under the amended plan will bear 
interest from March 1 1921, orif the plan be declared operative after Sept. 1, 
1921 from Sept. 1 1921.—V. 112. p. 1739. 


Altoona & Logan Valley El. Ry.—Wazge Reduction.— 

The employees have voluntarily accepted a wage reduction of 5 cents an 
hour, effective May 1. Present scale, 55, 574% and 60 cents, according to. 
length of service —V. °4, p. 696. 


Ann Arbor RR.—Collateral—Bond Application, &c.— 

The I.-S. C. Commission has authorized the company to pledge $25,000 
30-year 5% Impt. & Ext. Mtge. bonds with the Director-General of Rail- 
roads in substitution for $12,600 2-year Secured notes which fell due May 1. 
These notes were pledged_as collateral security (in part) for $492,700 de- 
mand notes issued to the Dir.-Gen. of RRs. in 1918 and 1919. 

The I. 8. C. Commission has authorized the company (1) to pledge $100.- 
000 of its 30-year 5% Improv. & Ext. Mtge. bonds, with the War Finance 
Corp. as substitute security for a $150,000 demand note which is to be 
reduced by a cash payment to $50,000. 

The company also asked authority to pledge from time to time $600.000 
of said bonds for such purposes as it may deem necessary but as sufficient 
information relating to the proposed pledge of the $600,000 bonds had not 
been furnished, action on this part of the application was deferred. The 
petition of the company included a request for authority to exchange 
cores oe OF fx 6% bends. nae ae pan 2 eamnange was not authorized by 

rectors filed with the a cation no action was tak 
Com on. Bee V. 433. P- Sal P = ee 
e company has as the Co ssion for authority to issue $2,000, 
6% Impt. & Extension bonds in lieu of similar 5% bonds, and for ie an na 
to retire $500,000 of its outstanding $2,500,000 5% bonds.—V 112, p. 848. 


Atchison Topeka & Santa Fe Ry.— New Directors, &c.— 

John W. Davis and W. C. Potter of N. Y. City have been elected directors 
succeeding E. J. Engel of Chicago and F. A. Julliard of New York. 

The shareholders have also weroves the leases of the Buffalo & North- 
western (V. 112, p. 1616) the Oklahoma Short Line and the Barton County 


& Santa Fe, a Kansas line 
had 59,836 stockholders, an increase of 
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od over a year ago, 38,137 holding Common stock and 21,699 Preferred 
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See annual report in full in last week’s “‘Chronicle,”” pages 1859 and 1876 
to 1879.—V. 112, p. 1859, 1616, 1517, 1023, 371. 


Boonville Railroad Bridge Co.—Bonds Called.— 
_Fourteen ($14,000) First Mtge. 4% sinking fund gold bonds, dated 
Nov. 1 1901, have been called for payment July 1 at par and int. at the 
Central Union Trust Co. onve gr 

See also Missouri Kansas & Texas Ry. below.—V. 110, p. 2075. 


Boston Elevated Ry.—Wage Reductions.— 

The employees have accepted a wage reduction of about 7% for motor- 
men and conductors and about 10% for all other employees. The new 
rate is as follows: 

Three Months’ Service— 


Conductors. Guards. 


Motormen. 
52 52 == 
61 «ia 56 
Nine Months’ Service— , 
On surface lines 58 5d . 
62 = 54 
12 Months’ Serrice— 
On surface lines_______.__.68 to Jan. 1922 
On elevated lines___-_- Jaw ndte 20 20m. i “aa 
The additional compensation of 15 cents per hour now 
in charge of one-man cars will be changed to 10 cents. ; , 
Chairman James F. Jackson states that the plan means a reduction in 
expenditure for labor of an amount approximating $1,000,000 for the year. 
—V. 112, p. 1865. 


Buffalo Rochester & Pittsburgh Ry.—#Fonds Paid.— 

The $752,000 Equip. ““C’ 4%% bonds due May 1 were paid off at ma- 
turity at office of A. Iselin & Co., 36 Wall St., N. Y., through Guaranty 
Trust Co., N. Y.—V. 112, p. 1609, 932. 


Canadian Pacific Ry.—100th Dividend.— 

The usual quarterly dividend of 244% on the Common stock has been 
declared, payable June 30 to holders of record June 1. This is the 100th 
dividend paid on the Common stock. 


Debentures Sold.—London cables, May 6, state that defin- 
ite announcement is made [fin London] of the sale by the 
company of £800,000 5 % debentures, at a price to yield 6.6%. 

Authorization Given to Make Any Issue Subordinate to 
Consolidated 4% Debenture Stock, &c— 


The shareholders at the annual meeting May 4 gave the directors blanket 
authority to issue any form of security for any purpose, provided it is 
junior to the Consolidated Debenture 4% stock, and does not exceed the 
amount of this stock, of which there is now $216,284,882 outstanding and 
$67,000,000 unissued. 

President Beatty said: ‘‘While it is not easy to designate in advance the 
exact purposes for which money may from time to time be required, it is 
thought by directors thatgapproval should be asked for the creation and issu- 
once of such securities as will enable them, as conditions warrant, to provide 
money for extensions and new steamers and also restore the cash reserves 
of the company, substantial amounts of which have been expended on 
capital account during the past few years. Company's enterprise is now 
so extensive that in pt Amen for normal and proper expansion large sums 
of money are quickly absorbed.”’ 

In announcing the sale of an unspecified part of the $67,000,000 Con- 
solidated Debenture stock to London interests. President Beatty said: 

‘This is the first application for the acquisition of Debenture stock from 
England since the outbreak of hostilities in 1914, and, in the opinion of the 
directors, is an incident of utmost significance, as indicating resumption of 
interest in the company’s principal capital security in Great Britain. 

“It may conceivably be the first step toward re-establishment of a 
market in England for the banking securities of the company which cannot 
but have an important influence on its futurefinancing.”’ [This statement 
may be construed to mean that the company’s prospective new financing 
will be floated in London rather than New York, which has been the 
market for Canadian railway financing since the war began.] 

As regards the purchase of new ships for which it might be necessary to 
issue new securities, President Beatty said: 

“Construction of new steamers for the Atlantic and Pacific has been v 
seriously delayed by the miners’ strike in Great Britain, which is still 
apparently far from settlement and which will defer delivery of these 
steamers until at least the end of the present year. 

‘‘These ships are of a class that would render great service during Summer 
and Autumn of this year and the fact that they will not be available is to be 
regretted as both the direct and indirect benefits of a continuance of adequate 
service are very great. It may be desirable to purchase other ships if these 
can be obtained at moderate prices.’’ 

[Montreal dispatches May 6 state that the company has purchased the 
former German liners *‘Kaiserin Augusta Victoria’ and ‘Prinz Friedrich 
Wilhelm” from the British Government. The former will run between 
Quebec and Liverpool under the name of ‘‘Empress of Scotland,” and the 
latter between Vancouver, Yokohama and Hong Kong, under the name of 
‘*Empress of China.’’] 


Dividends to English Holders.— 

Holders of Canadian Pacific Ry. shares on the New York register, since 
lending their shares to the Treasury, have become accustomed to receiving 
their dividends in sterling on the due date. Their shares having been re- 
cently returned by the Treasury, it is well they should bear in mind that 
their shares are now on the company’s register in New York, and their divi- 
dends are no longer payable in sterling, but in dollars by warrant payable 
in New York and due to be posted from New York on or about the due date. 
(‘Stock Exchange Gazette.’’ London, April 14.)—V. 112, p. 1865. 


Central New England Ry.— Merger Ratified.— 
See New York New Haven & Hartford RR. below.—V. 111, p. 1660 


Chesapeake & Ohio Ry.—Obituary.— 
Vice-President Frank H. Davis died in Elizabeth, N. J., on May 2.— 
V. 112, p. 1865, 743. 


Chicago Burlington & Quincy RR.—Stricken from List. 

The New York Stock Exchange has stricken from the list the old minority 
stock, effective June 1. Holders of this non-assenting stock have con- 
sented to this action ‘Trading in issue has been inactive. 

Arthur C. James and Charles Donnelly, Vice-President of the Northern 
Pacific Ry., have been elected directors succeeding Jackson Reynolds and 
Charles W. Bunn.—V. 112, p. 1865. 


Chicago & Eastern Illinois RR.—Reorganization.— 
Judge Carpetner in the U. S. Court in Chicago on May 3 refused to a 
prove the reorganization plan in its entirety. Strong opposition was made 
y counsel for the Mechanics & Metals National Bank. Its claims were 

referred to C. B. Morrison, Master in Chancery. 

The sale of the Brazil Branch at Danville, scheduled for May 5 has been 
postponed to June 3. 

The ‘‘Wall St. Journal’’ says: Managers of Chicago & Eastern Illinois 
reorganization regard participations in the new plan as very satisfactory in 
view of present railroad conditions. April 30 was set for payment of first 
instalment of the $30 assessment on both classes of stock. Payment has 
been made by over 56% of holders of the old stock and the managers are 
still accepting checks dated April 30, or before which are straggling in from 
the Far West and foreign countries. These belated payments are expected 
to bring total participation up to 65%. 

First instalment called for only $5, but in many cases stockholders 
preferred to pay the whole assessment in alump. No date has yet been 
set for the second call. 

Reorganization will probably be completed by Spet. 1 by which time 
assessments will be cleaned up, accor mg, to goat opinion. The new 
company will then commence to function.—V. 112, p. 1865. 


Chicago Milwaukee & St. Paul Ry.—U. S. Loan.— 

The I.-S. C. Commission has approved a loan from the Government’of 
$10,000,000, 80 enable the company to meet maturing ee —vV.112, 
D. 


65 to July 1°22 eo 
67 to July 1°22 63-60 
paid to motormen 


Chicago & Western Indiana RR.—Bonds Authorized.— 
The I.-S. C. Commission has authorized Chicago & Eastern Illinois RR., 
Indianapolis & Louisville Ry., Wabash Ry., Grand Trunk Western Ry. and 
Chicago & Erie RR. to assume obligation or liability in respect of $7,000,000" 
15-Year 7%% Coll. Trust bonds due Sept. 1 1935, by entering into a joint 
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supplemental lease with the company under which each of the five roads 
agrees to pay $5,000 monthly to the trustee under the trust indenture for 
the purpose of satisfying certain sinking fund requirements thereof. 

Each road owns one-fifth of the outstanding capital stock of the West- 
ern Indiana Company, which has leased certain of its properties to the road 
severally or in common for a term of 999 years.—V. 112, p. 1023. 


Cincin. & Dayton Traction Co.—Bondholders’ Status.— 

Holders of the underlying bonds of the former Cincinnati Dayton & Tol- 
edo Traction Co.’s system (V. 106, p. 2228) between Cincinnati and Day- 
ton, O., benefit by a decision handed down by the Court of Appeals at Cin- 
cinnati, in a case which came up from the Butler County Court. The de- 
cision, written by Judge Wade Cushing and concurred in by Judges Hamil- 
ton and Buchwalter, gives these mortgagees rights in a $500,000 power 
plant near Hamilton built by the Cincinnati Traction Co. 

The Cincinnati Dayton & Toledo Traction Co. was formed by consoli- 
dating 6 separate companies which operated portions of what later became 
the single traction line. The Butler County Common Pleas Court ruled 
against the holders of the bonds of these companies upon their claims against 
the power house (V. 111, p. 2423), and they appealed to the Court of Ap- 
peals. That body now holds that the underlying bondholders or mort- 
gagees are entitled to have their rights restored to the condition they were 
in when the system was operated as the Cincinnati Dayton & Toledo 
Traction Co., or to have such an interest in the new power house as would 
equal the cost of such restoration. 

This ruling was made upon the ground that when the new power house 
was built, the five separate power houses were destroyed. The decision 
also holds that the underlying bondholders have similar rights in the new 
rolling stock, which was bought to replace old rolling stock sold or scrapped 
= the new company. Regarding the dispute over $250,000 which accum- 

ated in the net earnings fund, the Court declares the operating company 
and the State P. U. Commission were neglectful as the net earnings should 

apportioned among the several divisions on the basis of their earning 
capacity, and the Court suggests a master commissioner be appointed to 
decide the proportion of distribution. (‘‘Electric Railway Journal.’’)— 
V. 111, p. 1565, 2423. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Acquisition of Control of Evansville Indianapolis & Terre Haute 


Ry. by Purchase of Entire Capital Stock Authorized.— 

The I.-S. C. Commission has approved the acquisition of control of the 
Evansville Indianapolis & Terre Haute Ry. by the purchase of its entire 
capital stock. The Terre Haute Company was reorganized June 12 1920 
(per plan in V. 110, p. 1186). 

On June 16 1920, pursuant to an agreement made with the bondholders’ 
committee dated Feb. 19 1920, the C. C. C. & St. L. Ry. came into posses- 
sion of the property, as agent of the Terre Haute company, to operate the 
road for the benefit and at the risk of the Terre Haute Company, for a test 

od of 3 years, subject to termination in case of the prior exercise by 

.C.C. & St. L. of an option granted in the agreement to purchase the en- 
tire ey stock of the Terre Haute company for $1,000,000. The C. C. 
C. & St L. is now operating the Terre Haute road, and has elected as of 
Jan. 11921 to exercise the option contained in the agreement of Feb. 19 1920. 

The entire authorized and outstanding capital stock of the Terre Haute 
company is 42,900 shares ( par $100), and is controlled by the bondholders’ 
committee. The C.C.C.& St. L. proposes to purchase this for $1,000,000, 
making payment therefor with $1,052,600 6% 20-year Ref. & Impt. Mtge. 
bonds of a new series (the application for the issuance of these bonds is now 
pending) .—V. 112, p. 1865. 


Connecticut Co.—May Revert to New Haven.— 
See New York New Haven & Hartford RR. below.—V. 112, p. 1739. 


Cumberland County Pow. & Lt. Co.— Divs. Resumed.— 
 - ormtnensy dividend of 14% has been declared on the outstanding 
5 2,300,000 Preferred stock, par $100. This is the first dividend paid on 
- he Preferred since May 1918, when 1% % was paid in scrip.—V .112,p.1399. 

Cumberland & Pennsylvania RR.—Bonds Paid.— 

The $1,000,000 5% bonds due May 1 were paid off at maturity at office 
of Guaranty Trust Co., 140 Broadway, N. Y. City.—V. 110, p. 1289. 

Dallas Ry.—Receiver for Shuttle Company.— 

George P. Dunlap has been appointed receiver of the Dallas Standard 


Traction Co., owner of the Mt. Auburn-Parkview line (about 14% miles) in 
an order signed by Judge W. F. Whitehurst. 
e 


Judge Whitehurst’s order 
further restrains the sale of the property by the Sheriff on May 3, as was 
in a previous iudgment.—V. 112, p. 1740. 


Dayton Toledo & Chicago Ry.—Receiver Asked.— 

The Fort Dearborn Trust & Savings Bank, Chicago, has brought suit at 
Troy, Ohio, against the company asking for the appointment of a receiver 
and recovery of $478,478. he sum claimed is alleged due on bonds issued 
by the railway company. The plaintiffs claim that other debts of the 
defendant company total more than $300,000, and that the value of its 
physical assets total only $450,000 —V. 112, p. 932 e 


Delaware & Hudson Co.—Bond Guaranty .— 
See Rensselaer & Saratoga RR. below.—V. 112, p. 1865. 


Denver Tramway Co.—JInterest Defaulted.— 
The Nov. 1 1920 and May 1 1921 interest on the $496,000 Denver & 


N. W. ay Ist & Coll. Mtge. 5s and $11,306,400 Denver Citv Tramway 
Ist & Ref. 5s remains unpaid.—V. 112, p. 1740, 1616. 


Detroit United Ry.— Valuation Bonds Paid—etc. 

The $855,000 Detroit & Northwestern Ry. First Mtge. 4%% Gold 
bonds of 1901 which matured on May 1 1921 are being paid at the Central 
Union Trust Co. of N. Y., 80 Broadway, N. Y. City. Coupons will be 
paid as heretofore by the Union Trust Co. of Detroit. 

In connection with the stock dividend of 2% % declared on the outstadning 
$15,000,000 Capital stock, par $100, (mentioned in last week’s ‘‘Chronicle,”’ 
page 1865) President Frank W. Brooks, says “In view of the abnormal] 

usiness conditions prevailing, the Board of Directors notwithstanding the 
existence of a surplus of many million dollars represented in the value of its 
properties, deems it prudent to proceed with extreme caution and to conserve 
the company’s cash resources in every way possible, and has, therefore, 
decided to declare a stock dividend of 244% payable June 1 1921, in lieu of 
the usual cash dividend payable at that date.” 

A valuation of $61,203 ,987 is placed on all the Detroit United Ry. proper- 
ties in Michigan in the report presented to the Michigan P. U. Commission 
by Henry T. Adams, professor of engineering at the University of Michigan. 
It ae based on a mileage in Michigan of 718.696 miles, of which 307.76 miles 
are in Vetroit. 

The value of the company’s franchises outside Detroit is set at $4.446,112 
and in Detroit at $81,051. The physical value of the Detroit properties is 
appraised at $33,296,144 and the commercial value at $33,377,195. The 
report gives $56,757,875 as the physical value of all the properties. 

The valuation was ordered drawn to determine whether the D. U. R.’s 
property value warranted another bond issue, for which authority was asked 
of the ommission some time ago.—V. 112, p. 1865, 1740, 1736. 


East St. Louis & Suburban Co.—Fares.— 

An increase from 8 cents to 10 cents in fare on the Alton lines of the Alton 
Granite City & St. Louis Traction Co. has gone into effect. The rate he- 
tween Venice and Brooklyn has also been raised from & cents to 10 cents, 
with tickets at 5 for 40 cents. Federal Judge English has granted an in- 
junction restraining Illinois authorities from interfering in the fare adjust- 
ment by the company, which is in the hands of receivers.—V. 112, p. 1617. 


Eastern Massachusetts Street Ry.—Strike Averted.— 

The general strike scheduled to begin on May 2 was averted, following a 
conference before the State Board of Conciliation and Arbitration at which 
the union representatives and the public trustees agreed to a method of 
procedure to be used in arbitration of discipline cases. 

The question of handling discipline cases was the chief obstacle to settle- 
ment of the differences through mediation by the State board, and now that 
this issue has been removed, it is saneaea that all danger of a strike is 

assed. The trustees and the union officers will confer to adjust other 
uted points in che prepeses new one-year agreement. Any issues which 
they fail to agree on will be referred to the State board —V. 112, p. 1865. 


Evansville Indianapolis & Terre Haute Ry.— Acquis. 
See Cleveland Cincinnati Chicago & St. Louis Ry. above. 
The 


I.-S. C. Commission has the company’s application for 
teh acquisition and operation by it of a line of road heretofore owned and 





States 


operated by the Evansville & Indianapolis‘RR. in Indiana, es not being 
within the jurisdiction of the Commission.—V. 112, p. 1519. 


Fernwood Columbia &?Gulf RR.—U. S. Loan.— 
The I.-S. C. Commision has approved a loan of $33,000 to enable the 
company to provide itself with ad itional equipmetn.—V. 112, p. 1865. 


Gary & Connecting Ry.—Sale Decree Filed.— 
See Gary & Valparaiso Ry. below.—V. 112, p. 257. 


Gary & Valparaiso Ry.—Sale Decree Filed.— 

An agreed decree approving the sale of the Gary (Ind.) Connection Ry. 
and the Gary & Valparaiso & Northern RR. to representatives of the First 
Mortgage bondholders of the two companies was filed with the clerk of the 
Federal Court recently. (The object of this suit, it is said, is to enable the 
First Mortgage bondholders to continue the operation of the roads and to 
clear the bonds and lift the receivership. Actions to declare the roads in- 
solvent were filed in 1918. (‘Electric Ratios? Journal.’’")—V. 112, p. 25/7. 


Grand Trunk Ry.—Official Statement.—Chairman Sir 
Alfred W. Smithers made a statement to a representative 
of the “Canadian Gazette” which was reprinted in the 


“Stock Exchange Gazette,’’ London, April 14, saying in brief: 

In 1919 I negotiated an agreement with the Dominion Government by 
which the Government were to acquire the Grand Trunk Ry. system, 
assuming all assets and liabilities of the company, guaranteeing debenture 
and guaranteed stock interest, and leaving the amount to be paid for com- 
pensation to the First, Second and Third Preference and Ordinary stock 
to arbitration. This agreement was confirmed by Act of Parliament, sub- 
ject to the sanction of the shareholders. A meeting was called in London 
at which this sanction was given. In order to make certain that no question 
could arise as to everything having been done in legal form, the Govern- 
ment insisted on introducing another bill to confirm all that was done‘at 
the meeting, and to declare everything in legal order. This took three 
months, and consequently cost the Guaranteed stock a quarter’s interest, 
amounting to £125,000. 

Immediately on the second Act being passed a Committee of Manage- 
ment was formed, consisting of two members appointed by the Canadian 
Government and two by the Grand Trunk Ry., and the four appointing a 
Chairman. The guarantees on debentures and guaranteed stock began 
from the appcintsnens of the committee, and the interest on any award 
that the arbitrators might make to owners of junior securities will also _be- 
gin from the date of the appointment of the committee. From that date 
onwards the committee was only allowed to carry on the ordinary business 
of the line, and anything outside that had to be submitted for the Govern- 
ment’s approval. The company was thus helpless to move in finance or 
in any other way without the consent of the Government. This arrange- 
ment worked perfectly well, all obligations being met as they became due. 
It was consequently a great surprise when a letter was received by the 
President from the Minister of Railways on March 22, saying that unless 
arrangements were made for delivering up the line immediately the Govern- 
ment would not advance any more money to meet obligations except those 
to which they were legally bound. This of course referred to the uncondi- 
tional guaranty given by the Government to the debenture stock and 
guaranteed stock. [The quarterly interest due April 14 1921 on the 
£24 ,624,455 Perpetual 4% Cumul. Debenture stock was it is stated, sa 
a mag but no dividends on the share capital. See V. 112, p. 1865.) 

Mr. Howard Kelley, the President of the company, under my instruc- 
tions, did what he could to come to an agreement consistently with the con- 
ditions mentioned above, but the Government would not meet the obliga- 
tions due on April 1, although they admitted the same obligations when 
they became due last October. In one cable I pointed out to the Prime 
Minister that, acting on the advice of counsel, it was impossible for me to 
go behind the agreement and deliver over the railway before the award 
was made; and the Prime Minister replied that the Government were fully 
aware that we could not deliver up the railway under the agreement, but 
that if we made a new agreement he would introduce an Act of Parliament 
to legalize it. Counsel advised that we should not accept this offer unless 
it was submitted to the shareholders, and I understand from counsel that 
the Government objected to this. 

The arbitrators have now adjourned and Mr. Howard Kelley, the Presi- 
dent of the line, and Mr. Phippen, K.C., sailed for London on Tuesday. 
After consultation with Mr. Kelley the board will decide what to do. 

To Amend Agreement.— 


The stockholders will vote May 12 in London on ‘‘considering and if 
approved, authorizing the execution and completion of a proposed eement 
amending the present agreement dated March 1920, between His Majesty, 
The King, represented by the Minister of Railways and Canals of Canada 
of the first part, and the Grand Trunk maswor Co. of Canada of the second 
part, a draft of which amending agreement will be submitted to the meeting 
and under the terms of which amending agreement the members of the 
present board of directors are to resign office appointing nominees of the 
Government of Canada in their stead and for the purpose of constituting the 
present board of directors of the company to act as a committee to 
copeenens the preference and ordinary stockholders of the company in the 
arbitration between the Government of Canada and the present stock- 
holders with the powers referred to in the proposed draft eement and 
with authority to carry on the said arbitration to. its conclusion and to 
settle and determine any of the matters or questions involved therein and to 
do all such other matters and things as the meteing may authorize. : 

Earnings in 1920.— ‘Financial Post” of Toronto April 8 
said in brief: 

From statistics submitted this week to the Board of Arbitration it is 
pou to present the statement of revenue and expenses of the Grand 

runk Railway System for the year 1920. This shows that on the Canadian 
line there was a net loss, allowing for interest and taxes, but making no 
allowance for dividends of $1,596,490 for the year. Taking the whole 
system the deficit for the year was $4,072,982. (Contrastin th a surplus 
before dividends of about $4,000,000 for_the year 1916.—Ed.] 

In connection with the report of the General Auditor to the Board an 
estimate is made of conditions as they would have been if the freight and 
passenger rates in effect at the end of 1920 and also wages had been applied 
to the system during the whole year. This would have resulted in a surplus 
of $13,005,130 on the Canadian line and a surplus of $8,434,654 on the 
whole system, including the United States lines. [In this case it is stated 
the railway operating revenue of the Canadian lines would have aggrega 
$98,185,245 instead of $81,442,647, while if the Canadian lines had n 
allowed the same rates as were granted by the I. 8. C. Commission to the 
United States lines the total revenue would have been $100,997,800 for 
the Canadian lines only.] 

Again had the rate as applied by the I. 8S. C. Commission of the United 
States been in force in Canada, that is a full freight increase for coal, milk, 
&c., which was denied the Canadian road, the surplus on the Canadian 
lines would have been $15,817,684, and with the whole system a surplus 
would have been shown of $11,247,208 as compared with a deficit. 


Results for Calendar Year 1920. 
J Canadian Whole 
Lines. Sy 





stem. 
Railway operating revenue __.-$81 442,647 $106,486,224 
*Railway operating expenses 76,213,815 101,316,271 
Net railway operating revenue after deducting 
taxes and uncollectibles 5,228,832 5,169,952 
Balance railway operating income 3,925,764 3,018,910 
Add rents, &c 2,200,274 2,226,650 


$6,126,038 $5,245,560 
740,592 4,484,272 


5,385 446 761,288 
5,505,998 10,472,601 


EET a ORCA NAME ECL 
A, I 12,487,935 15,756,405 


$4,522,515 
449,532 


a 





Deduct rents paid 





Balance operating income 
Add other income 








Balance net loss for year 
Add net income sub 


Net loss for 1920 $1,596,490 $4,072,982 
*On New England lines 126.41% of gross earnings; on Western lines 
96.76%. V.112., p. 1865. 


Hudson & Manhattan RR.—New Treasurer.— 


Wesley 8. Twiddy, formerly Deputy Assistant Treasurer of the United 
, has been elected Treasurer.—V. 112, p. 1399. 
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Illinois Central RR.—Equipment Trust Certificates.— 

Permanent Equipment Trust Certificates, Series ‘‘G,’’ are exchangeable 
for termporary certificates at the Commercial Trust Co., Phila., and at the 
office of the comp ny, 32 Nassau St., N. Y. City. (See V. 112, p. 849.) 
—vV. 112, p. 173 , 1/40. 


Kansas City Southern Ry.—Promissory Notes.— 

The I.-S. C. Commission has authorized the company to issue (1) under 
date of Nov. 30 1920 a promissory note of $10,688, payable on or before 
Nov. 30 1923, to order of Mercantile Trust Co.; (2) under date of Jan.3 
1921 a promissory note of $12,375. payable on or before Jan. 3 1924, to 
order of Heim Real Estate Co.; and (3) nine promissory notes of $3,034 each, 
— successively after date at intervals of one year, to order of St. 

oseph & Grand Island Ry. These notes, aggregating $50,552, were given 
in respect of the purchase of certain land.—V. 112, p. 1617. 


Los Angeles & Salt Lake RR.—Notle Application.— 
The company has applied to the I.-S. C. Commission for authority to 
issue $2,500,000 One-year 7% Notes.—V. 110, p. 1290. 


Long Island RR.—Electrification.— 

The company, it is stated, expects to electrify its division between Valley 
Stream and Babylon, 21 miles, as soon as financial conditions will permit. 
—V. 112, Dp. 1144. 


Louisville Henderson & St. Louis Ry.—New President. 
_E. H. Bacon has been elected a director to succeed the late Milton H. 
Smith.—vV. 110. Pp. 1290. _ 


* _ cl —_— ee, _— ——-< 
.¢ Louisville & Nashville RR.—Government Loan.— 

The company has applied to the I.-8. C. Commission for a Government 
loan of $5,000,000 for a period of 15 years. The company stated that 
$4,000,000 would be used in the purchase of new equipment and $1,000,000 
for additions and betterments. 

The Commission recently approved the payment to the company under 
the guaranty provisions of the Transportation Act of 1920, several amounts 
aggregating $4,750,000, and also $300,000 to the Atlantic Coast Line and 
the Louisville & Nashville RR. jointly as lessees of the Georgia RR.— 
V.112, p. 1859, 1366. neh be cook. 


Milwaukee El. Ry. & Light Co.—New Pref. Stock, &c.— 

The stockholders will vote May 18 (1) on providing that the divs. on 
the $4,500,000 6% Non-Cum. Pref. stock, now outstanding, shall be cumu- 
lative from and after Jan. 31 1921, and that such stock shall have preference 
over the Common; (2) on creating a new issue of $15,500,000 Preferred 
stock, “‘Issue of 1921,’’ thereby iporeoning the present authorized capital 
from $24,500,000, consisting of $4,500,000 Pref. stock and $20,000,000 
Common stock, to $40,000,000, consisting of $4,500,000 Pref. stock, $15,- 
500,000 of Pref. stock, “Issue of 1921,’’ and $20,000,000 Common stock. 
(3) On increasing the number of directors from 9 to 12. 
(4) On authorizi beng company to acquire, build and operate systems for 
the transmission of heat, power and electric light for public p es. 


ubl 

Datazfrom Letter of Pres. John 1. Beggs, April 28 (Condensed.) 
Increase in Business.—Substantial increase in business is indicated by 

ncrease of gross earnings from $7,566,021 in 1914 to $19,352,519 for 12 

mos. ended Feb. 28 1921. During same period sales of electric energy have 

increased more than 290% and the number of electric and heating cus- 

tomers has increased more than 121%. 

Future Outlook.—Careful study of all conditions throughout the territory 
served by the company sustains the belief that, with the gradual restoration 
of normal conditions, requirements for electric service will continue to in- 
crease, and that the new business ae an adequate return upon the 
additional investment of $3,000,000 of Preferred stock which the company 
proposes to issue at this time. 

Purpose.—The sale of the [$3,000,000] new Preferred stock will enable 
company to obtain funds for the retirement of floating debt incurred for 
extensions and for investment in additional facilities required to furnish 
the necessary service in the various communities. 

New Preferred Stock.—The new Pref. will be cumulative at not more than 
8% and red. at not less than par or not more than 110, as fixed on by the 
directors. Will share ratably with the present Preferred stock in the right 
to cumul. divs. and in the preference over the Common in liquidation, but 
will be non-voting except in the event of default of dividends, differing in 
that res from the existing Preferred stock, which now has, and will re- 
tain, ful | voting rights.—V.112, p. 1741... 
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Missouri Kansas & Texas Ry.—/nterest Payments.— 

Coupons for interest matured Nov. 1 1920 on the following bonds will 
be paid upon presentation at the office of J. D. Barnes, agent for Receiver, 
61\Broadway, New York City, on and after April 30 1921: 

(1) Mo. Kan. & Okla. RR. Ist Mtge. 5s, due May 1 1942. 

(2) Boonville RR. Bridge Co. Ist Mtge. 4s, due Nov. 1 1951. 

{3) Dallas & Waco Ry. Ist Mtge. 5s, due Nov. 1 1940. 

nterest due May 1 1921 will be deferred.—V. 112, p. 1024, 162. 








Missouri Pacific RR.—Equipment Trust Certificates.— 
Permanent Equipment Trust Certificates, series ‘‘A,’’ are now exchange- 
able for outstanding temporary certificates at the office of the company, 


120 Broadway, N. Y. City. See V. 112, p. 849.) 

The N. Y. Stock Exchange has stricken from the list the old Missouri 
Pacific stock which did not come into the reorganization and which has been 
inactive for some time past.—-V. 112, p. 1866. 


*’ Monongahela Power & Ry.—New Name—Listing.— 

FF Application has been made to the N. Y. Stock Exchange to list Monon- 

eons Power & Ry. Co. (name changed from Monongahela Traction Co.) 
8,000,000 6% cum. pref. stock and $12,000,000 common stock. 


Monongahela Valley Traction Co.—Name Changed.— 
See Monongahela Power & Ry. above and V. 112, p. 1866, 1862. 


New York New Haven & Hartford RR.—Suggests 
Return of Trolleys—Disapprove Rate Increase for N. E. Roads. 


_rhe Connecticut Legislative Committee on Railroads on April 27 gave 
a” hearing on the proposal put forth by the P. U. Commission in its recent 
report on trolley conditions, that the State ask the Federal Court for the 
Southern District of New York to restore to the New Haven RR. the Con- 
necticut (trolley) Company, which for 7 years has been in the hands of 
Federal trustees. 

The joint committee appointed by the Governors of the New England 
States to act on the proposal of the New England railroad heads to increase 
freight and passenger rates immediate y by 10% to,relieve their financia] 
plight has disapproved the suggestion. The contention made by the com- 
mittee was that railroad executives had failed to show that the desired ad- 
vance would remedy the situation or that by such an increase New England 
interests would not suffer. 

The stockholders of the Central New England RR. have voted to ratify 
the merger with the New Haven road. The vote authorizes the directors 
‘to sell and convey all or any part of the p-operty of the Central New Eng- 
land RR. to the New Haven Co., or to merge, consolidate and make com- 
mon stock with the New Haven Co.’’ The New Haven stockholders voted 
in favor of the proposition on April 20.—V. 112, p. 1741, 1618, 1610. 


New Jersey & Pennsylvania Traction Co.—Fares.— 

The company is now charging a 10-cent fare on its Pennsylvania divi- 
sions running out of Trenton, the increase having been allowed by the 
Pennsylvania P. S. Commission. Company had been charging 8 cents. 

The New Jersey P. U. Co ion has suspended the collection of the 
proposed increase in fares from 7 to 10 cents for three months. It was 
proposed to increase the fare in 40 different zones.—V. 112, p. 372. 


New York Railways Co.—Taz Lien.— 

City Comptroller Craig recently announced that he intended to sell a 
tax lien for $435,000 against the property of the old Metropolitan Street 
Ry. on June 2 unless Job E. Hedges, receiver for the New York Rys., suc- 
cessor to the Metropolitan, pays the city’s claim for back taxes before that 
time. Comptroller Craig said this matter had been in litigation ever since 
1900.—V. 112, p. 1283, 1144, 1137. . 


Northern Ohio Traction & Light Co.—Sirike.— 
A strike of the car men on May 5 totally tied up the whole system. WA 
20% cut in wages is involved.—V. 112, p. 1741, 1866. 
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Northern Pacific Ry.—/ssue of $230,000,000 644% Con- 
vertible Joint Bonds Oversubscribed.—lIt is stated that the issue 
of $230,000,000 614% Convertible Northern Pacific-Great 
Northern Joint 15-Year bonds “thas been comfortably over- 
subscribed,’’ and that most of the subscriptions were allotted 
in full with the exception of the very large blocks, which were 
pared to insure wide distribution. 


In connection with the granting of authority for the issuance of the bonds 
the I.-S. C. Commission stated that the bonds were to be issued at not less 
yas “4 oe a. The offering price to the public was 96% andint. See 

© , D. . 


Pennsylvania-New Jersey Ry.—Notes Extended.— 
The $250,000 notes due May 15 1921 have been extended to May 15 1922. 


Pennsylvania RR.—Seeks Government Loan.— 

The company has applied to the I.-S. C. Commission for a loan of 
$5,700,000 for 15 years. The company proposes to use the money to meet 
its maturing obligations.—V. 112, p. 1367. 


Philadelphia Rapid Transit Co.— Wages Reduced.— 


A general wage reduction went into effect on the company’s lines on 
May 1, according to an announcement of the company which says: 

‘“The co-operative plan for collective bargaining of the P. R. T. provides 
as a basis for determining wages the average of the wage scales of the street 
railway companies of Buffalo, Cleveland, Detroit and Chicago. 

‘In conformity with the wage decrease of the Cleveland Ry. and Detroit 
United v & to be made effective May 1, the general committees under the 
co-operative plan agree that the scale of wages of the trainmen of the P.R.T. 
to be established effective as of May 1 1921, should be as follows: 


& Elevated motormen._63c. 68c. 68c. 
6§0c. 63c. 65c.|Elevated guards 60c. 62c. 63c. 
Elevated conductors. _60c. 63c. 65c. 


‘In conformity with the decreases made in Cleveland and Detroit, effec- 
tive Jan. 1 1921, and in Buffalo to be made effective May 1 1921, the wage 
scale of the regular employees of way department track forces, namely 
track laborers, trackmen, pavers, rammers, switch cleaners and drivers, 
should be reduced 14% cents per hour effective May 1 1921. 

‘*In “gieete yg 4 with the wage decrease of the Cleveland Ry. Co. and the 
Detroit United Ry. Co., the wage rates of other employees who received 
the increase of 74 cents per hour, or $15 per month, effective June 1 1920, 
and those employees who have been engaged at wage rates including the 
June 1 1920 increase, should be decreased 7% cents, per hour or $15 per 
month, effective May 1 1921.”’ 


Frankford ‘“‘L’’ Lease Submitted to City Council.— 

Mayor Moore on h 31 transmitted to the Phila. City Council the 
roposed form of agreement providing for the peneeng, OF the city-owned 
rankford Elevated Ry. and Bustleton lines to the P. R. T. for operation. 

Among the more important terms of the proposed lease are: 

(1) The P. R. T. Co. is to operate the lines and pay the city annually a 
return of 5% on the amount invested in the property, which now amounts 
to about $15,000.000. ati 

(2) The lease is to expire July 11957. Thereis, however, also a provision 
that the lease ‘‘shai] absolutely cease and determine without further notice 
six months after the date of the final adjudication of the valuation of the 
properties operated by the company, including the lines leased hereunder 
now pending before the P. S. Commission.”’ 

(3) The city also reserves the right at any time after five years from the 
date of agreement, to terminate it after giving company six months’ notice. 

(4) The company is to supply two of the three power stations and to 
equip and operate the Bustleton surface line. 

(5) The city shall supply a maximum of 100 cars (50 of these have already 
been ordered). It shall also supply a sub-station of about 4,000 k. w. 
capacity, located at Front St. an airmount Ave. 

(6) The company shall be liable for any damage claims, excepting such a 
result from any defect in the property that may exist prior to May 1. 

(7) The payment of rentals to the city shall have precedence over the 
payment of dividends on P. R. T. stock. 

he company has filed with the P. 8. Commission a new tariff of rates, 
effective on 30 days’ notice, continuing the present 7-cent cash fare, with 
the sale of four tickets for 25c. This rate is the one that the Commission 
a_i the company to collect for a period of six months beginning 
NOV. ast. 


Loan for Deferred Wages Liquidated.— 


The loan obtained from Drexel & Co. last November to pay $949,766 
deferred wages at that time, has all been paid off.—V. 112, p. 1742. 


Philadelphia & Western Ry.—Earnings.— 
Calencar Years— 1920. 1919. 
Operating revenue $801,162 $732,302 
Operating expenses 492,907 431,910 357 ,O51 


$308 ,255 $300 392 $262,101 
176,663 170,184 177 ,563 


$131,592 $130,209 
2,62: 








1918. 
$619,151 








Net operating income 
Interest and tax accruals 








Preferred dividends (5%) 
Add’! reserve for State & Fed’! taxes__ 








I 
—vV. lll, p. 69 ° 


Pittsburgh & West Virginia Ry.—New Officer.— 
Gen. Auditor F. H. Harvey has also been elected Secretary, succeeding 
© Moore, who retains his position as Treasurer —V. 111, p. 2230 


Portland Astoria & Pacific RR.—Acquisition.— 

The I.-S. C. Commission has authorized the company to acquire and 
operate the line of railroad owned by the United Railways Co., extending 
from Wilkesboro to Linnton, Ore., 18.64 miles. 

The company was organized July 28 1919 and engaged inthe construction 
and operation of a line of railroad from Wilkesboro, Ore., into extensive 
timber holdings of the Eccles estate. A contract has n entered into for 
the use of the United Rys. line by the company at an agreed rental of $45,000 


per annum for 99 years. 

Capital authorized, $2,500,000, of which $1,100,000 expended in con- 
struction of road up to July 31 1920. The capital stock is owned by the 
Oregon-American Lumber Co. and by D. C. Eccles and his associates. 

e United Rys. was organized in 1906 and purchased the property at 
ublic sale from the Oregon Traction Co. Capital stock is owned by the 
kane Portland & Seattle R The outstanding indebtedness of the 


nited secured by a mortgage will not be impaired. 


Public Service Corp. of N. J.—Sub-Co. Notes—Valuation. 

The New Jersey P. U. Commission has approved the application of the 
Public Service Gas Co., a subsidiary, to issue $1,496,000 promissory notes, 
poyauses in montaly series, bearing 8%, beginning Feb. 1 1922. The issue 
s to provide funds for the purpose of installing a battery and ovens at 
Camden to meet increased demands for gas. 

See also Public Service Ry. in V. 112, p. 1827, 1867, 1742.—V.112,p.1399. 


Reading Co.—Hearing on Segregation, &c.—The Phila- 
delphia ‘‘News Bureau’’ May 2 said in substance: 


The U. 8S. Circuit Court of Appeals on May 2 took up what is probably 
the last ste poupecutery to the entering of the final decree in the dissolution 
of the Sondine o. by hearing an extensive discussion on the proposed plan 
and objections to certain provisions ofit byCommonand Pref. stockholders. 

In beginning the discussion, William Clark Mason, Counsel for Reading 
Co., said that since the last hearing in the case conferences between rep- 
resentatives of the Government and representatives of the company had 
resulted in an agreement being reached that the stocks and bonds of the 
Reading Co. would be distur as little as possible in the carrying out of the 
disso lution. 

In consequence of a desire to carry out the mandate of the Supreme Court 
and at the same time to protect the property rights of the stockholders and 
bondholders two points which were to have figured in the discussion to-day 
have been eliminated, Mr. Mason said. Stockholders will not be obliged 
to pay 10% to the bondholders for the release of the coal property of the 
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lien of the general mortgage was one point, and the other was that the stock 
of the coal company was to remain intact and certiifcates of interest issued. 

ir. Mason said the paramount question before the court was determina- 
tion of the contract rights of the Common and Preferred stockholders. 

Counsel Van Brunt, representing Central Union Trust Co., N. Y., 
trustee under the general mortgage, said that the agreement reached by the 
Reading Company and Government and contained in the alternative plan, 
removes the position held by the trustee. In other words, he said, under 
the alternative plan, the bondholders’ rights are not disturbed. 

Virtually the same view was taken by George Wharton Pepper, represent- 
ing the Pennsylvania Mutual Life Insurance Co. They both made clear 
however, that in case the alternative plan is not approved. they will come 
back in court for a hearing. 

Allan McCarthy, Counsel for the Prosser committee, presented the side 
of the Common stockholders. He spoke on the new proposed modification 
of the plan to place the stock of the coal company in the hands of a trustee 
for the Reading Company, subject to the jurisdiction of the Court so that 
the property may be sold in time at its full market value. 

At the conclusion of the hearing Judge Buffington announced that the 
Court would allow Reading Co. and the Government 10 days to file the 
modified plan as outlined to the Court during the hearing. 

The suit so far as stockholders are concerned narrows down to a contest 
a the Preferred and Common stockholders as regards their respective 
positions. 

A. F. Myers, special assistant to the Attorney General said the Govern- 
ment was not interested in relative position of the different classes of 
stockholders. He said that the Government would oppose the plan to put 
the coal property in the hands of a trustee as proposed by the Prosser 
Committee, and would oppose any future sale of the coal property, as under 
the mandate of the Supreme Court, the Government believes the disposition 
of the coal property should be carried out immediately.—V. 112, p. 1618. 


Rensselaer & Saratoga RR.—Guaranteed Bonds Offered. 
—Kuhn, Loeb & Co. are offering at 103% and int., to vield 
5.70%, $2,000,000 ist Mtge. 6% 20-Year gold bonds. 


Guaranteed as to int. by the Delaware & Hudson Co. 

Dated May 1 1921, due May 11941. Int. payable M. & N. without de- 
duction for any tax, assessment or Governmental charge (except Federal 
income taxes) which company or trustee may be required to pay or to retain 
or deduct therefrom under any present or future law of the U. S. or of any 
State, county, municipality or other taxing authority therein. U.S. Mort- 
gage & Trust Co., New York, trustee. Not callable. 


Data from Letter of W. H. Williams, Vice=President of Delaware & 
Hudson Co., April 

Security.—An absolute first mortgage on the entire railroad mileage and 
upon the leasehold interests of company. 

Purpose.—To retire $2.000,000 Ist Mtge. 7% bonds due May 1. 

Company.—Owns 149.73 miles in fee and leases for the period of their 
charters and any renewals thereof (at annual rentals aggregating $67,242) 
the lines of three companies owning additional 40.51 miles, which lines are 
free from mortgage, and on which no prior lien mortgage may be placed. 

The property is leased in perpetuity to the Delaware & Hudson Co.. 
which guarantees the interest on the bo ds and 8% div. on the stock of 
the company, amounting to $10,000,000 .—V. 112. p. 1867. 


Rockford & Interurban Ry.—-Fares Reduced.— 

The company has lowered cash fares from 10 cents to 8 cents within the 
city limits of Rockford, Ill. The company has been charging 10 cents 
since March 1 1921, and new fare became effective April 1.—V. 112, p. 470. 


Saginaw-Bay City (Mich.) Ry.—Wages Reduced.— 
Effective May 1 the carmen of the Bay City division accepted a volun- 
tary decrease in wages of 10 cents an hour.—V. 111, p. 2325. 


Savannah & Atlanta Ry.—Default in Brinson Ry. 1st 
Mortgage 5% Bonds—Protective Committee Formed.— 


In view of the non-payment of the May 1 1921 coupon of the above bonds 
and the appointment of receivers for the Savannah & Atlanta Ry., a com- 
mittee consisting of Robert H. Bradley, Claude A. Simpler, J. C. Trap- 
hagen and Herbert S. Welsh was formed at the request of holders of a large 
. Mg ned = these bonds for the protection of their interests (see adv. pages 

s issue). 

The committee states that, in view of the present situation, they feel it 
important that the holders of these bonds take immediate and concerted 
action for the protection of their rights and request that holders deposit 
same with the Mercantile Trust Co., 115 Broadway, New York, depositary, 
under a deposit agreement which is now being prepared and which will be 
mailed to bondholders upon request. 

These Brinson Ry. bonds are a first mortgage on the greater part of the 
main line of the Savannah & Atlanta system.—V. 112, p 1025. 


Southern Pacific Co.—To Lease Tezas State RR.— 
See Texas State RR. below.—V. 112, p. 1868. 


Texas Midland RR.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue and sell 
the remaining $500,000 of its $2,500,000 Ist Mtge. 4% 30-Year Refunding 
bonds of 1908. The proceeds are to be used for the construction of the new 
line of railroad (as mentioned in V. 112, p. 1868). 

Bonds will be disposed of at par to holders of the company’s stock and 
outstanding bonds. There will be no underwriting or other expense in- 
volved.—V. 112, p. 1868. 


Texas State RR.—T7o Be Leased to Southern Pacific RR.— 

According to Lt.-Gov. Lynch Davidson, the road, as soon as it has been 
a ‘Wa to be leased for a period of 5 years to the Southern Pacific. 
—vV. , DP. 74. 


Toledo St. Louis & Western RR.—Govt. Compensation. 

The company has been granted compensation by a board of referees ap- 
pointed by the I.-S. C. Commission at the rate of $1,113,486 for each year 
and pro rata for the fraction of a year during which the road was operated 
by the Government. The figure was originally fixed by the Commission at 
$994,294. This was later corrected to $1,022,468 and the new amount 
of $1.113,486 was reached after the referees had taken into consideration 
certain items in the company’s reports for the three years ended June 30 
1917, from which the estimates were taken as a basis for arriving at the 
compensation figure. 

In its original protest against the compensation the company declared 
that the figure should be something more than $1.500,000. ‘The directors 
have not yet made known what their attitude will be on accepting the 
$1,113,486.—V. 111, p. 1950. 


Twin City Rapid Transit Co.—New Trolley Measure.— 

Governor Preus of Minnesota on April 14 signed the street railway meas- 
ure which allows all street railway companies in Minnesota to surrender 
their existing franchises and in return take indeterminate permits. 

The companies after doing so become subject to regulation as to their 
fares by the State Railroad & Warehouse Commission and the District 
Court. In other respects the cities will control, making regulations as to 
service and extensions, except that new securities cannot be issued without 
approval of the State Commission. 

he St. Paul and Minneapolis companies have applied to the cities for 
indeterminate franchises, as the first step in placing rate control in the hands 
of the State Commission.—V. 112, p. 1279. 


United Light & Railways Co., Grand Rapids, Mich.— 
Remarkable Record—Encouraging Outlook.—An official, writ- 
ing April 2, says in brief: 

The annual report for the calendar year 1920, which will shortly be issued, 
shows a very encouraging state of business. Notwithstanding the general 
depression, and the consequent drop in gross earnings in the past few months 
the fall in operating costs has counteracted the loss in gross and the first 
two months of 1921 show a continued gain in net. We are confidently 
looking forward to the gradual resumpsion of industry and expect the cur- 
rent year to be one of the best in our history. 

The following short statement shows the continuous growth in our business 
for the past eight years. The gain in net has been continuous, except in the 
year 1918, which showed a slight loss over 1917. This was made up in 
1919, and for 1920 the net was $390,059 increase over 1919. 





Consolidated Earnings Statement for the Company and Its Subsidiaries. 


{[(a) Gross earnings sources: (0) Net earnings, afte ! 
maintenance.] °) _ r taxes, insurance and 
1919. 18. 1917. 


1920. 19 
Gross, month_--$1,174,499 $999,206 $871,302 $781,947 $669 393 
do year...--. mas +46 FH 10. IS dae 9,176,443 7,853,909 6,922,560 


Net, month _- ~~ : »4 22 282 ,224 265,523 Oo 
D Sees ctteu 3,275,251 2,885,193 2,761,336 2,807 002 Pa ee 
1915. 1914, 1913. 
> ona a ee age an PISO Oat to dee soy 98-9593.387 
a ae ee Meee 


United States RR. Administration.—VFinal Settlement. 
James A. Davis, Director-General of RRs., has announced final settle- 
ment with the following two roads: Duluth Missabe & Northern (claimed 
$12,104,497), final settlement $8,525,000; Duluth & Iron Range (claimed 
$6 420,052), settlement $4,866,000. See also V. 112, p. 1145, 471, 163. 


Waterloo Cedar Falls & Northern Ry.—Fare Increase. 


_ Effective April 1 fares in Cedar Falls, Ia., were increased from 7 cents to 
8 cents.—V. 112, p. 63. 


INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
‘‘Current Events and Diseussions’’ (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel & Iron.—(a) U.S. Steel Corp. onMay 4 announced a reduction of- 
20% in day loabor wages at corporation’s mfg. plants; other rates_and 
salaries to be equitably adjusted. See ‘“‘Current Events’’ above. (b) Fore- 
cast as to corporation's earnings. ‘“Times’’ May 2, p. 23. _ (c) “Pittsburg. 
Pius Price’’ condemned by Federal Trade Commission and U. 8S. Steel Corp 
charged with unfair methods because of same. See ‘“‘Current Events’ 
above and ‘‘Iron Trade Review’’ May 5, p. 1233 to 1236. 

The ‘‘Iron Age’’ of May 5 said in subst.: ‘‘Steel Corp. operations con- 
tinue at less than a 40% rate. One large independent company has booked 
new business recently at a rate that will sustain an operation of nearly 50% 
in May. In the Chicago district an improvement is reported among inde- 
pendent mills. Generally the better sentiment apparent in the industry 
last week continues. Further business from automobile makers is in part 
responsible for it. Automobile plant operations are holding their own but 
not improving. The April output of pig iron was a daily average of 39,768 
tons, or less than any daily rate since July 1908, when the country’s capacity 
was much smaller. The total for the month was 1,193,041 tons, while 
that of March was 1,595.522 tons. Weakness of the pig iron market is 
disclosed in Cleveland sellers making concessions to encourage shipments 
on undelvered tonnages taken at much higher prices, and also in lower 
quotations in other centres. Furnaces are not, however, willing to sell 
for far advanced deliveries at present prices. 

“Steam railroads are sending in generous specifications for spikes, bolts 
and tie plates. Makers of standard rails are loth to add to railroad accounts 
now ten months and a year old. Axles at 3c. per lb. represent a reduction 
of $13 a ton, against a reduction in billets of $1 50 per ton. The Chinese 
Govt. has bought 42 locomotives from the American Locomotive Co., in- 
volving $2,600,000. Labor troubles in Chicago and Cleveland are check- 
ing building construction. About 6,000 tons of structural work was 
awarded in the week.”’ 

Coal.—‘‘Coal Age’’ May 3 said in brief: ‘‘Preliminary data on stocks of 
coal in the U. 8. in April, just released by the Geological Survey, indicate 
a drop in total stocks of bituminous coal in the 3 months from Jan. 1 to 
April 1 of 8,000,000 net tons, after having climbed from the 20,000,000-ton 
mark on June 1 1920 to 45,000,000 tons total on Jan. 1 1921. As produc- 
tion, less exports, in the quarter ending March 31 this year was 95,700,000 
and stocks were decreased by 8,000,000 tons, consumption was about 
103,700,000 net tons, or an average rate of less than 38,000,000 tons a 
month, and probably less than 35,000,000 tons in April. Stocks of bitumi- 
nous coal on April 1 were therefore more than sufficient for one month’s 
needs at the present rate of consumption. History shows that the United 
States, with an average of 30 days or more requirements of bituminous coal 
in the hands of consumers, is in no immediate danger of a coal shortage. 

‘The figures of stocks of anthracite show the country full of hard coal. 
Consumers are taking it in at a satisfactory rate, producers’ storage is ac- 
ComCae and production is holding well up to the 2,000,000 tons a week 
mark. 

Apparently with great reluctance the Inter-State Commerce Commission 
last week gave the Lake carriers permission to file tariffs for lower rates in 
coal to the lower Lake ports. The new rates are lower than those at present 
by 28 centsaton. The permission extends only until Oct. 31, and is there- 
fore in the nature of a seasonal rate. 

Bituminous prices gained very slightly, the result of new circular prices 
on May 1 in the Middle West. (For instance, Central lll. mine run from 
$2 75 April 26 to $2 75@$3 15 May 3, agst. $2 35 in March 1920. 

The coal market is almost devoid of activity to date. Publicity given 
rumors of sweeping reductions in freight rates also has an unfavorable re- 
action upon buying. Only a few cargoes have sailed to apply on English 
business. Some coal has been shipped on speculation, but actual orders, 
accruing from the strike, are few. 

Production of anthracite for the week ended April 23 was 1,903,000 net 
tons, some 20,000 tons in excess of the second week in April. Considerable 
more activity has been reported. Independents are maintaining their 
prices at 10 to 30c. above company schedule. The latter were raised May 1, 
as anticipated. The increase amounts to 10c. on domestic sizes up to 25c. 
on stove, steam prices being unchanged. April shipments to New England 
proved to be smaller than expected. 

Coal and Coke Production (Net Tons) as Estimated by U.S. Geological Survey. 

To April 23— 1921—- Week—1920. 1921—-To Date—-1920. 
Bituminous --- --- 6,826 & 523,000 122,107,000 162,076,000 
Anthracite _.._..- 1,903,000 1,663,000 28,400,000 26 373,000 
CMicidiasoodas 3 (?) 2,774,000 7,015,000 

N. Y. Income Taz Law.—(a) Gov. Miller on May 5 signed the Davenport 
bill, providing an equitable method for determining for purposes of income 
tax the profit or loss arising from the sale of securities. ‘’Times’’ May 6, 

. 12; ‘‘Chronicle,’’ V. 423. P. 1709. (b) On May 4 the Appellate Division 
in the Klauber case declared illegal the provision of the Income Tax Law as 
originally passed, taxing actual losses on sale of securities in cases where the 
sale price happened to be lower than the price Jan.1919. Idem. 

Other Tax Laws.—(a) The Penna. State Senate April 27 passed the bill 
putting a 1% % ad valorem tax on anthracite coal when prepared for market. 
(b) Courts decide the segality of the special law enacted in Minnesota for 
super ee tax on iron ore. ‘Iron Trade Review’’ Apr. 28. 

Paper Mill Strike.-—The plants of the International Paper Co., Union 
Bag & Paper Co. and various other companies were closed May | as a result 
of the strike against the proposed wage reduction of 50% and new working 
conditions. Some8,000 workers, itissaid, quit work. The Great Northern . 
Paper Co. consented to operate on the old basis and some other smaller 
concerns are said to have yielded. ‘Times’ May 3, p. 3. 

Marine Strike.—The order of Admiral Benson of the U. 8. Shipping Board 
reducing wages on deep sea bessels 15%, in connection with the proposed 
new working conditions, resulted May 1 in a strike affecting more or less 
seriously the business of American ships on the Atlantic Coast. Some 200 
ships were reported as tied up at N. Y. City, but subsequently some of these 
got away with new crews or on the old terms, resorted to conditionally if 
not permanently. See daily papers. 

Printers’ Strike.—While the 44-hour week has been more or less generally 
granted by the printing establishments of N. Y. City, Chicago and Boston, 
over the country at large the movement for a shorter week has met with 
pretty strong opposition, leading to numerous strikes. ‘‘Times’’ May 3. 
p. 3. In Chicago the job printers secured a 44-hour week, but had their 
weekly wage cut at arbitration $4 35. ‘‘Times’’ May 6, p. 5: May 5, p. 11. 
In N. Y. City arbiters orders a 12% wage reduction for five unions in the 
book and job printing shops. ‘‘Times’’ May Il, p. 18. 

American Railway Express Co. on May 4 Gave Notice of Its Intention on 
June 1 to Adjust Wages and Working Conditions for Its 80,000 Employees. 
‘*Post’’ May 4, p. l. 

& Building Strikes.—¥ollowirg rejection of wage reductions, &c., 
building strikes or lockouts are reported from many cities, notably C 
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Fa pp ey Kansas City, Cleveland, Albany, Rochester, &c. ‘‘Times” 
ay 1, p. 18. 

Prices.—-Wheat and flour have moved up sharply during the week. 
Wheat No. 2 red from $1 53 April 28 to $1 77 yesterday, and flour from 
$8 25 to $9 25. ;' 

Oil prices have again been scaled 25c. a barre] or thereabouts in many 
localities and gasoline sympathetically has quite commonly declined. Two 
automobile companies (Marmon and Jordan) have reduced their prices, 
and several of the leading rubber tire companies (Goodrich, U. 8. Rubber, 
&c., but not at last advices the Goodyear) have reduced their prices for 
tubes and shoes. The Goodrich cut is 20% . See “Commercial Epitome 
on another page. | 

Matters in ‘‘Chronicie’’ of April 30.—(a) Soldiers’ bonus in N. Y., p. 1803. 
(b) Building operations in first quarter of 1921, p. 1805. (ec) Lower silver 
prices; coinage of silver dollars, p. 1808. (d) Suggested conference on behalf 
of farmers, p. 1798, 1809. (e) Government proposes support for cotton 
interests, p. 1817. (f) Nominations of Ambassadors, &c., p. 1821. 1826, 
1827. (g) Federal Trade Commission for reducing retail prices, p. 1821. 
(h) Report on commercial feeds, p. 1823. (i) Wage increases in paper 
establishments since 1914, p. 1823 (j) U.S. Supreme Court upholds housing 
laws, p. 1824. 


Aetna Explosives Co., Inc.—Acquired.— 
See Hercules Powder Co. below.—V. 112, p. 1026. 


Alaska Gold Mines Co., N. Y.—To Shut Down.— 


It is announced that mining and milling operations will be discontinued 
at or about the end of May, output in the meantime being maintained on 
a atly reduced basis. 

t is stated that negotiations are under way with other interests for crea- 
tion of a wood pulp and paper industry. Equipment that cannot be used 
in ae} sama enterprise will be sold to other mining companies.—V. 112, 
Dp. 3, 851. 


Allied Packers, Inc.—Readjustment Plan.— 

The committee named below has prepared a plan of readjustment which 
provides that the company shall amend its certificate of incorporation and 
replace the existing securities with new securities as outlined below. The 
existing security holders, viz.: (a) $16,000,000 20-Year 6% Conv. Debs. 
(with July 1 1921 and subsequent coupons); (0) $6,071,000 7% Cum. Pref. 
stock, and (c) 201,000 shares of no par value Common stock, are requested 
to deposit their securities on or before June 7 with one of the depositaries 
named below if the holders thereof wish to become parties to the plan. 
The plan sent to the security holders contains a letter of Pres. J. A. Hawkin- 
son with a consolidated balance sheet as of Oct. 30 1920 and a tentative 
balance sheet as of Feb. 26 1921 and other data. 

The plan has been approved by directors and holders of large amounts of 
debentures and stock of both classes. 

The committee points out that following the organization of the company 
industry entered a period of deflation and liquidation resulting in loss to 
the company through operations about $4,000,000. Present bank loans 
of the company and controlled companies to amount of $5,000,000 will 
mature on or before June 30 and to provide for this and interest payment 
due July 1 on debentures (interest on the debentures has been paid regularly 
—Ed.] new bank loans will have to be negotiated. When company com- 
menced operations its quick assets exceeded liabilities by about $13,- 
500,000 but on Feb. 26 1921, that excess amounts to only about $9,000,000 
and further shrinkage of $1,000,000 will constitute default under the 
covenant by which the indenture of trust secures the outstanding debentures. 

Plan of Readjustment. 

The plan provides for the issuance of the following new securities: 
(1) lst Mtge. & Coll. Trust Conv. Sinking Fund 8% gold bonds. 

Dated July 11921, due July 11939. Int. payable J. & J. with 

out deduction for any tax or taxes (other than Federal income 

taxes in excess of 2°,,, and New York State income taxes) which 

the company or trustee may be required to pay thereon or to 

retain therefrom under any present or future law of the United 

States of America or of any State, county, municipality or other 

taxing authority therein. Red. all or part at 110 and int. 

Denom. $500 and $1,000 ct¥&r*, $500, $1,000 and $5,000. 

Convertible into Common stock of the company at rate of 10 

shares of no par value Common stock for each $1,000 bonds. 

The mortgage also provides for a sinking fund_________-_____$8,000,.000 
(2) Prior Pref. (a. & d.) stock (par $100). Entitled to par and 

div. only, in case of dissolution or liquidation, over the Pref. and 

Common stock. Red.at115. Divs. shall be: (a) cumulative 

from July 192i at rate of 4% p.a. over any div. on the Pref. or 

Common stock. No div. on Pref. or Common unless full divs. 

at 4% p. a. subsequent to July 1 1921, shall have been paid on 

Prior Pref. stock; (0) non-cumulative from July 1 1921 until 

Nov. 1 1923, thereafter cum. at rate of 4% p. a. participating, 

with divs. on Pref. stock and in priority to divs. on Common 

stock. Nodiv. on Pref. stock in any year unless there shall be 
concurrently declared and paid on Prior Pref. stock, in addition 
to the 4% cum. divs., participating divs. in ratio of $1 per share 
in divs. upon Prior Pref. stock to each $1%4 per share on Pref. 
stock, until there shali be paid upon Prior Pref. stock, in addi- 

tion to the 4% cum. divs., its full participating 4% div. 

for such year. _-_-- $,000 ,600 
Entitled to par and div. in liquidation over the Common stock. 6,250,000 
(4) Common stock, no par value (auth. 200,000 shares) 100,500 

Table of Exchange. 

The present $2,000,000 5% Serial Collateral Trust notes oustanding 
are to remain undisturbed. 

— New Securities 

q Prior Pref. 

Bonds. Stock. 
$8,000,000 $8,000,000 
$500 $500 


------ $6,071,000 
; wt $100 








Existing 
Securities Outstanding— 

$16,000,000 Debentures_. 

Per $1,000 Debenture__. 
6,071,000 7% Cum. Pref. 

— stock (par $100)-_-. 

Per $100 share______. 
201.000 sh. Com. stk. (no par) 

Each 2 shares... il a iar Tee One share 

Committee.—George W. Davison, Pres. Central Union Trust Co., N. Y., 
Chairman: Clifton H. Dwinnell, Vice-Pres. First Nat. Bank, Boston: 
James C. Fenhagen, of Robert Garrett & Sons, Baltimore; John Fletcher, 
Vice-Pres. Fort Dearborn National Bank, Chicago; Herbert I. Foster, of 
Paine, Webber & Co., N. Y.: William A. Law, Pres. First National Bank. 
Phila.; Edwin C. Lewis, of Trowbridge & Lewis, attorneys, Detroit, with 
C. E. Sigler, Sec., 80 Broadway, N. Y. City, and Larkin, Rathbone & 
Perry, counsel. . 

Depositary.—Central Union Trust Co., 80 Broadway, N. Y. City. 
Sub-depositaries: First National Bank, 315 Chestnut St.. Phila.: Fort Dear- 

rn Trust & Savings Bank, 78 West Monroe St., Chicago, and First 
National Bank, 70 Federal St., Boston.—V. 112, p. 471. 


Aluminum Co. of America.— Must Sell Stock.— 

The company has been ordered to dispose of its stock in the Aluminum 
Rolling Mill Co. of Cleveland, O., within one year, by the Federal Trade 
Commission. The Commission found that the company’s methods created 
a monopoly in sheet aluminum.—Y. 111, p. 1853. 


American Cotton Oil Co.—Omits Preferred Dividends. 

The directors on May 3 voted to omit the payment of the semi-annual 
dividend of 3% usually made June 1 on the Preferred stock. In Aug. last 
the directors voted to omit the Common dividend. 

An official statement dated May 3 says: ‘‘In view of the general business 
depression and unprofitable conditions now existing in the industries in 
which this company is engaged, the directors have decided to omit the usual 
semi-annual dividend of 3% upon the Preferred stock (non-cumulative) . 
The company’s financial position is strong, but it is deemed best for its 
permanent good to conserve its cash resources.’’—V. 112, p. 64. 


American Glue Co.—Preferred Stock.— 

The company has notified Massachusetts Commissioner of Corporations 
of a decrease in its authorized capital stock from $8,000,000 to $7,382,900 
by retirement and cancellation of 6,171 shares Preferred stock, par $100. 
pees copies $6,000,000 Common and $1,382,900 Preferred —V. 112. 


merican Locomotive Co.—Chinese Order.— 


The company has closed a contract with the Peking Kalgan Ry. China, 
for 42 locomotives of the Pacific, Mikado and Mallet types. The’ amount 
of the contract is said to be about $2,600,000. 


Common 





The Pekin Kalgan Ry. is owned by the Chinese Government and pay- 
ment for the locomotives is financed jointly by the American Locomotive 
Co. and Mitsui & Co. Mitsui & Co. is to pay to American Locomotive Co. 
50% cash upon completion of the contract and the remaining 50% is to be 
paid in eight semi-annual payments.—V. 112, p. 1020. 


American Hide & Leather Co.—Larnings.— 
Results for Three and Nine Months Ending 4arch 31. 


1921—3 Mos.—1920. 1921—9 Mos.—1920. 
Net earns. (see note) df.$1,134,394 $332,071 df.$7,687,006 $2,239,979 


Bond interest 31,840 
75,989 a93 .935 231,802 a291,655 


Depreciation 
Balance def.$1,210,383 sur.$238,136 df.$7,918,808 sr.$l 916,485 
Net current assets Mch. 31 1921, $4,411,775. The company’s fiscal 
year has been changed to correspond with the calendar year. 
Note.—Results from operations after charging repairs, interest on loans, 
reserves for taxes and adjustments of inventories amounting in the first 
quarter of 1921 to approximately $950,000. | 
a Includes sinking fund account and depreciation.—V. 112, p. 1027. 


American Machine & Foundry Co.-—T7o Increase Cap.— 
The stockholders will vote May 25 on increasing the capital stock from 
$1,200,000 to $2,000,000 (par $100). The additional stock will be offered 
a core aaa at par for cash to provide additional working capital.— 
£ ,D. , 


American Ship & Commerce Corp.—Sub. Co. Report.— 
See Wm. Cramp & Sons Ship & Engine Bidg. Co. under ‘Financial 
Reports’’ on a preceding page —V. 112, p. 1744, 1285. 


American Smelting & Refg. Co.—Omits Common Div.— 
The directors on May 6 omitted the declaration of the quarterly dividend 
on the Common stock usually paid June 15. Quarterly dividends of 1% 
each have been paid from March 1919 to March 1921, incl. The regular 
quarterly dividend of 1% % on the Preferred stock was declared. 
Digest of Statement Made by President Simon Guggenheim May 6. 

For the first time since 1904 the directors have deemed it advisable to 
pass the dividerd on the Common stock. 

Owing to the low price of metals prevailing many mines have closed down 
and those still running are operating on a greatly reduced capacity. Cop- 
per, zinc and tin are still below pre-war levels, and lead was until this present 
week. The costs of production, especially transportation, are considerably 
above the pre-war period. 

In Masdh we smelted only about 25% of the tonnage per day of lead ore 
that we did in the last quarter of 1920. The shutdown of the Ray andChino 
copper mines has closed down entirely our Hayden and El] Paso copper 
plants, and the tonnage of our Garfield plant is now less than 25% of what 
it was prior to the shutdown of the mines of the Utah Copper Co. — 

All of our zinc smelters, Blende, Henryetta, Kusa and Sand Springs, are 
closed, excepting only the zinc oxide operations at Blende. ‘The recent 
strike on the railroads in Mexico, coupled with the low metal prices, shut- 
down all of our Mexican mines and all of our Mexican smelters. They are 
gradually reopening, but on a greatly reduced capacity. 

The company has enforced every available economy. Wages have been 
reduced on an average of 20% and all salaries, from the President down, 
have been cut 20%. Similar reductions have been made in all other ex- 

enses. But we should not take too pessimistic a view of the future. Ow- 
ng to the shutdown of so many mines, metals are now being sold faster than 
ae intake and surplus stocks are being gradually reduced. This will 

ring about in the course of a reasonable time a higher price for metals, and 
with the normal difference of selling price and the cost of production, the 
mines will resume operations. ; 

Already lead has advanced from 4c. to 4%c., with market strong, foreign 
silver from a low of 50c. toover 60c. These two metals are now on the verge 











of the pre-war balance between cost of production and selling ae. and we 
may expect our lead operations soon to show their normal profi 
p. 1744. 


American Steel Foundries.—()uarterly Earnings.— 
0 1919. 
$1,827 ,967 


ts.—V. 112, 


Quar. end. Mar. 31.— 1920. 1 _- 
Net earnings 9, $2 066,713 $2,059,850 
Depreciation 27 A491 
Other income y Cr.50,839 Cr.41,170 
Interest, sink. fd., &c__ 76,39: 14,675 46 427 
Federal taxes.__________ 126,500 539,500 576,000 548 ,000 
$1,415,295 


$1,294,131°. $1,506,593 








Balance, surplus_-_--_- 
—V. 112, p. 1278. 


American Telephone & Teleg. Co.— Decision Reserved.— 

The Appellate Division of the Supreme Court has reserved decision on the 

appeal of Clarence H. Venner from an order of Justice Erlanger, refusing 

to enjoin the company and its officers from paying J. P. Morgan & Co. for 

ee ee the sale of $50,000,000 Convertible bonds.— 
: 2, p. 1619. 


American Tire Corp.—Indicted.— 

On a charge of having used the mails to defraud investors in the stock of 
this corporation, the Federal Grand Jury has indicted the brokerage firm of 
Durell, Gregory & Co., Inc., and the members of the concern. The in- 
dictment also included upward of 70 alleged representatives of the company 
in Buffalo, Syracuse, Brooklyn, Boston, Springfield. New Haven and 
Providence. No charge is made egainst the Tanalican Tire Corp., which is 
a Delaware concern capitalized at $5,500,000. 8 


American Transportation Co.—New Director.— 
wae C. Stewart succeeds William Goodman as a director.—V. 105, p. 


$518,280 


American Window Glass Machine Co.—L£arnings.— 

The report for the 11 months ending Mar. 31 1921 shows a deficit, after 
all expenses, taxes and dividends, of $286,058. Royalties received were 
$2,596,835 and expenses and taxes $1,028,106.—V. 112, p. 1027. 


fF American Writing Paper Co.—Tenders.— 


The Old Colony Trust Co., trustee, will, until May 31, receive bids for 
the sale to it of First Mtge. 25-year sinking fund gold coupon bonds, due 
Jan. 1 1939, to an amount sufficient to exhaust $132,006 now in the sinking 
fund. Interest will cease on said bonds June 2.—V. 112, p. 1285. 


Associated Oil Co.—Loses Suit.— 

The company in U. 8. Supreme Court lost its legal attempt to force W. L. 
Miller and others to allow it to drill for oi] on property in Eastland County, 
Tex. Company claimed the oil rights of the land, while Miller claimed the 
surface fights. The lower courts decided against the company and the 
Supreme Court declined to review the case -—V. 112, p. 1520. 


Atlantic Gulf Oil Corp.—Pays Royalties—New President. 

See Atlantic Gulf & West Indies SS. Lines below. 

Franklin V. Mooney has been elected President, succeeding J. F. Guffey. 
—V. 112, p. 1869, 1619. 


Atlantic Gulf & West Indies 8S. Lines.—Pays Royalties. 


The company and its Mexican oi] subidiary, Atlantic Gulf Oil Corp, 
have paid approximately $700,000 in escrow covering royalties due May 1] 
to interests which leased some of the Amatian oil lands now being exploited 
by the company. Some time ago the U. 8. District Court appointed a 
special master and ordered an accounting of the profits alleged to be due 
these interests.—V. 112, p. 1869. 


Bergen (N. J.) Acqueduct Co.—Sale.— 

The New Jersey Board of P. U Commissioners ha approved the sale of 
the company to Ridgewood for $445,000 Board stipulated that proceeds 
from sale must be used to retire the stock and bonds and in satisfying all 
outstanding liabilities of the company. It is also agreed that the company 
shall surrender its franchises and dissolve. 


Bethlehem Steel Corp.—Quarterly Dividends.— 
® The directors have declared the requler quarterly dividend of 14% on 
both classes of Common stock, payable July 1 to stock of record June 15. 
President Eugene G. Grace states that the dividend had been more than 
earned during the first quarter of the year, after providing for the dividends 
on both classes of Preferred stock. ompare V. 112, p. 1870. 














May 7 1921.] 


THE CHRONICLE 


1981 








Beech-Nut Packing Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $1,119,500 
7% Cum. Pref. Stock, Class B, par $100, with authority to add $880. 
— making the total amount applied for $2,000,000 (total auth. 

Income Account (Including Affiliated Cos.) sense ended Dec. 31 1920. 


Sales (inter-company transactions eliminated)__._._________ $12,050,118 
Cost of sales 3 
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Previous surplus 





Profit and loss surplus 
—V. 112, p. 473. 


Brooklyn Borough Gas Co.—Rate Increase.— 

The P. 8. Commission has authorized the company to increase its charge 
for gas on and after May 6 to Aug. 31 1921 to $1.50 per 1,000 cu. ft. This 
action was taken, it was stated, as the &0-cent gas law was declared by the 
courts to be confiscatory.—V. 112, p. 1619. . 


Brooklyn Edison Co.—Bonds A uthorized.— 
The P. S. Commission has authorized the company to issue $1,000,000 


bonds, the proceeds to be used in part for extensions and improvements 
—V. 112, p. 1286. : ) 


Brooklyn Union Gas Co.—Report Confirmed, &c.— 

Judge Mayer in the U. 8. District Court has confirmed Special Master 
James G. Graham’s report on the company’s application to declare the 
statutory law of 1906 confiscatory. Judge Mayer does not fix a rate but 
refers that to the Public Service Ccmmission, which he says is empowered 
to fix a just and reasonable rate.—V. 112, p. 1744. 


Caddo Central Oil & Refining Co.—Wins Suit, &c.— 
See Middle States Oil Corp. below. 
President L. B. Dunham says: ‘‘Reports relative to the decision of the 
uisiana Supreme Court have been brought to my attention. Telegraphic 
advice from our Shreveport office states that while this decision is consid- 
ered a very favorable development, the ultimate outcome of the litigation 
in so far as the Caddo company’s interests are affected depends upon the 
decision of the U. 8. Circuit Court of Appeals in the case on appeal now 
nding in that Court, which was taken from the judgment obtained by the 
addo company in the U. 8. District Court.’’°—V. 112, p. 1147. 


California Packing Corp.—Report.—In an advance 
statement President R. I. Bentley says in brief: 


METhe operating profit shown for 1920 is after absorbing the loss of inven- 
tories of merchandise and supplies, writing off depreciation, and providing 
for Federal taxes. The loss on investments is due mainly to the fact that 
for the first time in a number of years the operations of the Alaska Packers 
Association failed to show a profit. In order to face squarely the new con- 
ditions resulting from the general business depression. your directors de- 

on drastic methods and inventovies all stocks on a replacement basis, 
the losses having been absorbed in arriving at the net income. 

The company has no contracts which the management would prefer to 
cancel, and liquidation of the accounts receivable has progressed satis- 
factorily since Jan. 1 1921. 

The business for the present year to date is equal in volume to that of a 
year ago; it has been Pech gene and there is no apparent reason why that 
state of affairs should not continue. All properties have been well main- 
tained, and in addition to writing off all repairs and renewals, the sum o. 
$672,955 has been set aside for depreciation. Regular quarterly dividends 
have been paid on the outstanding capital stock at the rate of $6 per share 
per ann., and the directors feel that the statement and present outlook war- 
rants the continuation of the same. 


Income Statement ;or Year ending Feb. 28 1921. 








Surp. beginning of year__$12,638,990 | Dividend paid ___.____- $2,830,248 
Prowit for year......... 4,253,015 | 
‘Surplus end of year__-_-_- $14,061,757 
$16,892,005 | , i 


—V. 112, p. 1870. 


Cambria Steel Co.—Earnings.— 
For’Cal. Years— 1920. 
Netearn.aft. Fed.tax_a_$13 654,000 


1919. 1918. 
$6,869,802 $16,691,462 —_______- 
Net earn. bef. Fed. taxes $47 ,121.669 


“——-———— — =— = 























Depreciation, &c___-_.. 6,312,164 2.355.418 8.785.207 3.796.7 
Federal taxes.......-.-.- See ‘‘a’’ See “‘a’”’ See “a” 17,264,396 
Cambrian Iron lease___. 338,720 328,720 338,720 338,720 
Net income___..._-- $9,983,116 $4,175,664 $7,567,535 $25,721,853 
Dividends _______- (8% )3,600,000 (9)4,050,000(12) 5,400 00012) 5.400.000 
Balance, surplus_____ $6,283,116 $125,664 $%2,167.535 $20,321,853 





a After deduction of all expenses incident to operation, ordinary repairs 
and maintenance, including provision for Federal taxes, except in 1917. 

b During 1920, regular dividends of 14% each and extras of % of 1% 
each were paid quarterly. The rate was reduced in Feb. last to 1% quar- 
terly.—V. 112, p. 1286. 


Canada Land & Irrigation Co., Ltd:.—New Deb. Stock.— 

The holders of 6% debenture stock have unanimously consented to the 
creation of £300,000 7% Prior Lien Debenture stock. It is stated that the 
issue has been successfully subscribed at par. Proceeds will be applied to 
construction, &c. ‘The stock is redeemable in 1929 and 1933 at a premium 
of 100% .—V. 107, p. 1581. 


Canada Steamships Lines, Ltd.—New Bonds.— 

The company announces that a special meeting of shareholders will be 
called at an early date to take action with reference to a proposed issue of 
debentures. It is understood the issue is in the neighborhood of $5,000,000 


and that it has been partly underwritten by Montreal and New York bank- 
ers.— V. 112, p. 1744. 


Cement Securities Co.—10% Stock Dividend.— 
The 10%, stock dividend declared in Jan. 1921 will be paid June 1 to all 
stockhiders of record as of May 20 who have not deposited stock under the 
lan of consolidation with the Alpha Portland Cement Co., and to record 
olders of certificates of deposit which were issued by the Denver Nationa] 
Bank for stock deposited, a regular cash dividend of 2% to be paid June 30 
to non-depositing stockholders of record as of May 31. (‘‘Financial 
America’’ May 5.)-——V. 112, p. 1147. 


Central Petroleum Co.—Contract to Pay Off $6,000,000. 
See Union Oil Co. of Delawarein V. 112, p. 1879 —V. 111, p. 992. 898. 


Chile Copper Co.—Copper Production (in Pounds) .— 
1921—March—1920. Decrease.| 1921—-3 Mos.—1920. Decrease. 


6,000,000 9 256,060 3,256,000}17,998,000 25,394,000 7,396,000 
—V. 112, p. 936. 


Cities Service Co., N. ¥Y.—27th Monthly Distribution.— 

The 27th mogntaty distribution on Cities Service Co. bankers’ shares, 
payable June 1 to holders of record May 15. will be 35%c. a bankers’ 
share. The distribution on bankers’ shares May 1 was paid to oa’ 
ag 77) * pooees, an increase of 765 holders of record April 1.—V. 112, 
p. Li , O44. 


Chino Copper Co.—WNotable Features of the Porphyries.— 
Value of Large Ore Reserves.— 


A special letter on the porphyries—Chino, Ray, Utah and Nevada Con- 
solidated—-by Hayden, Stone & Co. is accompanied by elaborate statistics 
wegarding these properties and their operations, and further says in brief: 





The main features of these companies are the enormous proven ore re- 
serves (assuring a Jong life) and the low market selling prices of their shares, 
thus affording an opportunity to buy into big reserves of an essential raw 
material at an absurdly low valuation. This will be seen from the following: 

Utah. Chino. Ray. Nev. Consol. 

Tons developed ore--- 364,130,800 105,689,247 83,004,043 63,845,631 
a Cur. mkt. val. stock. .$81,224,500 $19,139,000 $18,926,000 $23,993,484 
b Net cur. assets, 1920__x25,459,500 3,960,000 8,166,000 8,703,000 
c Cost min’g & reduc’n 
plants, RR., &c...-- y35,647,000 10,900,000 10,617,000 14,895,000 


Total of (b) & (c)__-.$61,106,500 $14,860,000 $18,783,000 $23,598,000 
Current mkt. val. of ore 


reserves, (a) less (b) 





OEE NOP w cgumindite «aes $20,118,000 $4,279,000 $143,000 $395,484 
do per ton ....- z 5.0c. 4.0c. 0.2c. 0.6c. 
Aver. net profit per ton 
prior to 1914____-- $1.23 d$1.77 d$1.16 $1.45 


x After crediting one-half net quick assets of Nevada Consolidated, as 
Utah owns 1,000,500 shares of Nevada. y After crediting one-half of cost 
of mining and reduction plants, railroads, &c., of Nevada Consolidated. 
z After adding one-half of Nevada’s ore reserves to Utah’s. d Prior to 
1914, Chino treated ore slightly higher than its average grade and Ray 
slightly lower. 

‘Thus the combined net quick assets Dec. 31 1920 and the construction 
costs of the mining and reduction plants, railroads, &c., are nearly equal to 
the total current market value of these companies’ shares. This means 
that at the current low prices of the shares the large ore reserves are selling 
for only a fraction of a cent to 5 cents per ton.’’—V. 112, p. 1870. 


Connecticut Light & Power Co.—Bonds Sold—Pref. 
Stock Offering.—Lee, Higginson & Co., Estabrook & Co., 
Richter & Co., Hinecks Bros. & Co. and the Chas. W. Scran- 
ton Co. have sold at 95 and int., yielding about 7.40%, 
$6,500,000 Ist & Ref. Mtge. 7s, Series A (see adv. pages). 


Dated May 1 1921. Due May 11951. Int. payable M. & N. in New 
York, Boston and Chicago without deduction for normal Federal income tax 
not exceeding 2%. Penna. 4 mill tax refunded. Bankers Trust Co., 
New York, trustee. Denom. $1,000 and $500 (c* r*) $1,000 and multiples. 
Callable for sinking fund (only) on any int. date to and incl. Nov. 1 1931 
at 110, thereafter decreasing 14% annually to 100% on Nov. 1 1950. 

Capitalization Outstanding Upon Completion of Present Financing. 
First Ref. Mtge. 7% Bonds, Series A (this issue) $6 500,000 
New Milford Power Co. (divisional) First Mtge. 5% bonds__.-. 1,000,000 
Preferred stock 8% cumulative ,990 ,000 
Common stock 8 ,486 ,000 


Data from Letter of V.-P. Irvin W. Day, Waterbury, Conn., April 29. 

Business.—Company supplies electric light and power to an: mportant 
industrial section of Connecticut, including Waterbury, New Britain 
and the Naugatuck Valley district. Properties operated include electric 
generating plants- present installed capacity 68,000 h. p. of which 34,600 
h. p. is hydro-electric (2 ng about 120 miles of high tension trans- 
mission lines; and distributing systems in about 20 cities and towns. Pop- 
ulation about 300,000. 

Security.—A first mortgage on the main hydro-electric plant, on the 
Housatonic River, having a present installed generating capacity of 25,000 
h. p., 61 miles of important transmission lines, and valuable undevelo 
water powers; and by a second mortgage, subject to the $1,000,000 divi- 
sional bonds on the second hydro-electric plant (9,600 h. p.) and 25 miles of 
transmission lines. Also a first lien on a 999 year lease of the electric 
distributing systems in Waterbury, New Britain and a number of other 
towns, including a steam electric plant of about 33,000 h. p. capacity. 

Earnings for Year ending March 31 1921. 
Gross earnings________._$4,005,305|Present annual int. & 
Net after oper. exp. & tax. 1,867,863| rental requirements incl. 
Other income.........-.- 46,588! int. on this issue__-—---- $907 355 


Total net income__-_-_-_- 63 O14 48h . Baelemee... .ccncesvasens $1,007 ,096 


Franchises.—Franchises were authorized by special acts of Connecticut, 
are unlimited as to time, are subject to no burdensome conditions. 

Sinking Fund.—Annual sinking fund, first payment Sept. 1 1922, to be 
applied to the purchase or call of Series bonds, will be sufficient to retire 
prior to maturity at least70% of all Series A bonds issued or to be listed. 

Purpose—Pref. Stock.—Proceeds of these $6,500,000 bonds, together with 
the simultaneous sale of $2,990,000 8% Preferred stock, will retire all floating 
debt, and will furnish more than $500,000 cash for future construction. 

This Issue.-—Authorized issue not limited. Bonds may be issued (1) 
to refund, par for par, underlying bonds; (2)for 75% of the cost of additional 
electric, water power or gas properties, or of additions or improvements 
when annual net earnings have been 1% times annual int. and rental 
charges, including int. on the bonds sought to be issued; excepting only that 
$2,500,000 bonds may be issued, regardless of this earnings provision, for 
50% of the cost of additional electric or water power developments on which 
this mortgage will be afirst lien. Future series may have certain provisions 
as determined by the directors.—V. 110, p. 80 


Consol. Copper Mines Co.—Stock Incr.—Bonds Offered. 

The stockholders on May 83 authorized an increase in the capital stock 
from $8,000,000 to $20,000,000 (par $5) and approved the issuance of 
%10.000.000 Consol. Gen. Mtge. 8% of which $5,000,000 is being offered 
to stockholders at par. See particulars in V. 112, p. 1620. 


Continental Can Co.—New Plant.— 

The company has completed a new plant in Jersey City to replace the 
present N. Y. City factory, which has a yearly output of approximately 
$2,000,000. This capacity will be doubled at the new plant.—V. 112, p.649 


Cosden & Co.—Merger Negotiations Off .— 

Baltimore advices state that Baltimore interests closely identified 
with the company have declared that they never heard of any transactions 
between Cosden & Co. and Phillip Petroleum officials seeking a merger 
of these two companies. Rumors had it that negotiations for the merger 
which had been going on for some time had been dropped owing to the 
failure of the offiicals to come to terms.—V. 112, p. 1863. 


(Wm.) Cramp & Sos Ship & Engine Bldg. Co.—Direc- 


tor—Report.— 


-——— — eee meee eee eee ee ee ee ee ee 








G. H. Walker succeeds H. A. Berwind as a director. For annual report 
see a preceding page.—V. 112, p. 1870, 852. Ps Bei 5 


Dow Chemical Co.—Fztra Dividend of 134%.— 

An extra dividend of 13%,% has been declared on the Common stock in 
addition to the regular quarterly dividend of 134%, both payable May 15 
to holders of record May 5. Extra dividends of 1%% have been paid 
quarterly since May 1919.—V. 112, p. 566.8 


East Coast Fisheries Co.—Properties Shut Down, &c.— 

All fishing paresons of the company have ceased, the last trawler hav- 
ing been hauled from service nearly 2 months ago, when receivers discovered 
that it could not be operated at a profit. Prior to March, 3 trawlers had 
peces operated Curing the receivership, but the activities of 2 were quickly 

spensed with. 

It has been discovered through investigation of the company’s books 
that profitable operations were apparently conducted for a 2-year period 
and that the early dividends of the company were earned. 
the affiliated Products Co., however, all the divs. paid were from capital 
account. (‘Boston News Bureau.’’) See also V. 112, p. 1871. 


Elk Basin Consolidated Petroleum Co.—Acquire Salt 
Creek Properties of Mountain & Gulf Oil Co—Additional Ac- 
quisitions Planned.— 

The company has completed negotiations for the acquisition of the pro 
erties of the Mountain & Gulf Oil Co., Sotaprteting more than 500 acres in 
the Salt Creek field. 'To complete the porchese. the directors have author- 
ized the exchange of approximately 275,000 shares of stock for the out- 
standing capital of the Mountain company in the ratio of one share of Elk 
Basin for 6 of the other concern. 

Negotiations are pending with other important interests for additional 
creage and these will involve an offering of 360,000 shares of treasury stock 
to present stockholders at par in the ratio of one share of new stock for each 
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5 shares now held. When these deals are over, it is expected that the Elk 
Basin company will have, including its present holdings of 205 acres, more 
than 1000 acres of land in this field.—-V. 112, p. 376. 


Erie (Pa.) Lighting Co.—Larnings.— 

The earnings for the calendar year 1920 shows: Gross earnings, $1,230,- 
377; net after operating expenses, maintenance and taxes, $441,985; bond 
and other interest charges, $181,376; income and sinking fund deductions, 
$87 ,933; dividends on Preference stock, $80,000; surplus, $92,679. 

Paine, Webber & Co. recommend the cumul. participating pref. stock at 
23% and divids., to yield about 8.42% .—V. 108, p. 2126. 


Fairbanks Morse Co., Chicagce.—Annual Report.— 
Calendar Y ears— 1920. 1919. 
Earnings after selling and administrative expenses. $4,144,921 $5,094,780 
a eee 564.544 9,65 
Pension fund 101,641 115.874 
Taxes and contingencies_._.__.---_- oy eR sn sala 700 000 100 ,000 
Preferred stock sinking fund 160.000 100,000 
Preferred dividends (§6%)__._.-- ale itn ec ten 120 000 pan akh 

453,40 


Common divs............. ae Pa: 1,547,753 
Balance, surplus_.--_- eee See Se ae ea $1,010,981 $2,388,142 
Chairman Charles H. Morse died in Winter Park, Fla., May 5.—V. 112, 
Pp. 1287. 


Freeport Texas Co.—(Quarterly Statement .— 
A statement of earnings for the 3 months ending Feb. 28 1921, appearing 
in our advertising pages to-day, shows gross sales of $845,406 and net 
earnings for the quarter of $148,351, after deducting interest amounting to 
$45,011, but before reserves for depreciation, depletion and taxes.—V. 112, 
p. 1621. 


(B. F.) Goodrich Co.—Culs Tire Prices.-— ; 
On May 2 the comrnay put into effect a reduction of 20% in prices for 
tires.—V. 112, p. 1521, 1745. 


Goodyear Tire & Rubber Co., Akron.—Listed.— 

The New York Stock Exchange has admitted to the list $30 ,000 ,000 lst 
Mtge. 20-year 8% s. f. bonds due May 1 1941, ‘‘when issued.’’ See offer- 
ing in V. 112, p. 1745, 1735. 


Great Western Power Co. of Calif.—Bond Application. 

The company has asked the California RR. Commission to authorize 
$2,205,000 Series B 1st & Ref. Mtge. bonds in connection with financing 
the Caribou power project.—V. 112, p. 1287. 


Guffey Gillespie Oil Co.—Control Acquired.— 
See Tidewater Oil Co. below.—V. 112, p. 1571. 


Hamilton Mfg. Co., Boston.—Smaller Dividend.— 

A quarterly dividend of 2% has been declared, payable May 14 to hold- 
ers of record May 2. The directors voted March 29 1921 to increase the 
capitalization from $1,800,000 to $3,600,000 and to distribute the new 
stock share for share upon payment of $30 per share in cash, the balance 
being in the nature of a stock dividend of 70%. <A dividend of 4% was 
paid Feb. 1 on the old stock. Compare V. 112, p. 1403. 


Haytian American Corp.—Receiver—Stockholders’ Comm. 

Federal Judge Mack has appointed James N. Rosenberg receiver in a 
suit brought by Breed, Elliott & Harrison, creditors for $100,000 upon 
promissory notes. 7 

A stockholders’ protective committee consisting of Phillip W. Henry, 
H. R. Tippenhauer and F. W. Ludwig has been formed.—Compare V. 112, 
p. 262, 363, 377, 750, 853, 1621. 


Hercules Gas Engine Co.— Notes Called.— 

All of the outstanding $400,000 6% Serial Gold notes, dated Jan. 1 1920, 
have been called for redemption July 1 at par and int., together with the 
following premiums: A premium of % of 1% on all notes maturing Jan. 1 

922: a premium of 1% on all] notes maturing Jan. 1 1923; a premium of 
1%% on all notes maturing Jan. 1 1924; a premium of 2% on all notes 
maturing Jan. 11925. The notes will be paid at the First Trust & Savings 
Bank, Chicago.—V. 112, p. 166. 


Hercules Powder Co.—Acquisition of Aetna.— 
The U. 8S. Circuit Court of Appeals at Wilmington has handed down a 
decision allowing the company to take over the Aetna Explosives Co. in 


accordance with the agreement entered into between these two companies. 
—V. 112, p. 1029. 


Houston Oil Co. of Texas.—Selilement of Controversies 
With Kirby Lumber Co., to Yield Important Results.— 


The stockholders will vote May 12 on the adjustment of certain contro- 
versies between the company and Kirby Lumber Co. outlined below. 
Dizest of Letter from President Henry J. Bowdoin, Dated April 29. 

Timber Only in Dispute.—The controversies do not affect the company’s 
oil properties or mineral rights or lands, but cover its timber. 

Original Contract and Court Decree.——The Houston Oil Co. in 1901 executed 
a contract for the sale of its yellow pine timber to John H. Kirby, by whom 
it was later transferred to the Kirby Lumber Co. (V. 74, p. 329: V. 75, p. 
137.) Certain untried features of the contract resulted in 1904 in litigation, 
which ended in a compromise and a decree July 28 1908 (V. 87, p. 290, 
418), so amending the contract that Kirby Lumber Co. was obliged to pay 
for the timber, whether cut or not, in certain minimum semi-annual] install- 
ments. These payments were assigned to the Maryland Trust Co., trustee, 
for the benefit of certain timber certificates (now retired, V. 109, p. 2076) 
and of the Preferred stock. 

Adjustment of Recent Controversies and Terms of Settlement. 
ven / it became evident that the payment for timber under the con- 
tract would soon be completed, leaving certain controversies. These and 
other matters have now *n adjusted as follows: 

(1) All Uncut Timber to be Paid for.—Certain trees left on lands cut over 
are so scattered as to make the cutting expensive or unprofitable. Kirby 
Lumber Co. will pay for these trees at the full contract price and Houston 
Oil Co. saves an expense estimated at $60,000 yearly. for checking and scal- 
ing such timber. 

(2) Time Limit for Cutting.—Kirby Co. contended that it had substantially 
an indefinite time to cut timber, since during the past 20 years nearly a 
billion feet were paid for in excess of the cut. The settlement limits the 
time for cutting and releases a large part of the land substantially at once, 
the balance gradually. 

(3) Payment for Hardwood.—Hardwoods (not previously sold) are pur- 
chased by the lumber company at substantially the market value, which 
is in excess of their value to the oil company. 

(4) Interest on Deferred Payments.—This considerable item, arising out 
of provisions not wholly clear in the decree of 1908, is adjusted in part by 
compromise of the amount and in part in the terms for the payment of the 
remaining yellow pine and hardwood. 

Summary of What Houston Oil Co. Obtains under the Settlement Contract 
(Deposited with Maryland Trust Co.) 

(a) $3,000,000 from the lumber company in 7% notes, bearing interest 
from Jan. 1 1921, payable in semi-annual installments of $150,000, se- 
cured by lien on the timber. 

(b) Company retains all pine timber under 12 inches on part of the land 
and under 8 inches on the balance, and all hardwood under 6 in. in diameter. 

(c) 300,000 acres of land are released substantially at once, and finally 
* 5 years. and pelance of sae and is rategeed ae tie timber is cut, at different 

mes; the last is releasedin 15 years. Al! timber not cut within the per 
limited is forfeited to the oil company. ae pee 

This settlement indicates that the early estimates of the amount of timber 
made in 1901 and in 1910 have not been realized, but, on the other hand, 
the condition of the company in many respects has improved over earlier 
expectations, probably to even a larger extent. 

Current Assets.—In addition to the real estate interests, oil fields, oil and 
mineral rights, pine timber and hardwoods retained under the settlement 
company’s current assets are as follows: 

Kirby Lumber Co. 7% Secured Serial notes, when settlement is 
ins chindnening Haedintnhihbhnbesekbn ape nimné ii mare $3,000,000 
Current assets March 31 1921: Notes and accts. receivable, $397,- 
33; U. 8. securities, $251,121: cash in bank, $1,307,209: cash 
in hands of Maryland Trust Co., trustee, $362,048 





1,015,232 
$6 333 444 








Liabilities.—Company has substantially no debts aside from taxes ac- 
crued and partly estimated at $132,946; the total liabilities as shown by 
the balance sheet of March 31 1921 were $26,330. 

The trustee and the voting trustees approve the settlement. 


Earnings for 3 Months Ended March 31 1921.— 

The following published statement for the first quarter of 1921 shows 
earnings from the oil department, after taxes but before depreciation and 
depletion , of $876,431, equivalent of $3 50 on $25,000,000 Common stock, 
or at the rate of $14 per year. These earnings are exclusive of proceeds 
from sale of land and lumber and are also exciusive of the earnings of the 
Higgins Oil & Fuel Co., in which Houston Oil has a 52% stock interest. 
Gross oil sales for the three months ended March 31 
Operating expenses and taxes 144,365 
176,431 





Net earnings after taxes,but before allowing for depr.&depl’n- 
—V. 112, Pp. 1287. 


Imperial Oil Corp., New York.—Fractional Shares.— 

L. E. Haskell, Secretary-Treasurer, announces that, ‘“while no fractional 
shares will be issued in connection with the 10% free stock allotment to 
be distributed May 15 to holders of record April 30, in order that no loss 
may be sustained by those entitled to such fractions, the corporation will 
sell or buy said fractional shares on the basis of $16 for afullshare. With 
cash dividend checks to be sent out on May 15 will go instructions as to 
how to avail of this offer.’’—V. 112, p. 1149, 938. 


Inspiration Consolidated Copper Co.—Holdings of 
Anaconda Copper Co. Increased from 250,900 to 285,300 Shs.— 


See that company under ‘‘Financial Reports’’ above —V. 112, p. 1872. 


International Agricultural Corp.—Tenders.— 

The Bankers Trust Co., corporate trustee, 14 Wall St., N. Y. City, will 
until May 11 receive bids for the sale to it of First Mtce. & Coll. Trust 5% 
20-year sinking fund gold bonds to an amount sufficient to exhaust $325,085 
at not exceeding 103 and int.—V. 112, p. 1288. 


International Nickel Co.—New Director—Obituary.— 
Alfred Jaretzki, of N. Y. City, has been elected a director to succeed 
the late Edmund C. Converse. 
we Monell, a director, died in Beacon, N. Y., May 2.—V. 112, p. 
Os. 


International Petroleum Co., Ltd.—Refinery for 8. A.— 

The company, it is stated, has acquired one of the larger islands located 
in the harbor of Barranquilla, the port at the mouth of the Magdalena 
River, Colombia, 8S. A., on which a refinery with a daily capacity of 25,000 
barrels is to be erected and so designed as to permit extensions which will 
eventually make this the largest refinery in the world. The company is a 
subsidiary of the Imperial Oil, Ltd., of Canada, in turn a subsidiary of 
Standard Oil Co. of N. J. 

At the present time, it is stated, the Standard Oil interests, through the 
International company, is spending large sums in developing the immense 
acreage formerly owned by the Tropica! Oil Co., which was taken over by 
the Standard Oil through exchange of stock of Tropical for shares of Inter- 
national Petroleum (V. 111, p. 901). The Tropical property consists of 
an area estimated to be between 2,000,000 and 3,000,000 acres, fronts the 
Magdalena River in the Department of Santander, extending north as far 
as the Rio Sogamosa River, a tributary of the Magdalena.—V. 112, p. 475. 


Interstate Window Glass Co.—Bonds Offered.—Pitts- 
burg Trust Co., Gordon & Co., and A. E. Masten & Co., 
are offering at 9834 to net about 8.30%, $3,000,000 Ist 


Mtge. 5-Year 8% S. F. Gold Bonds. A circular shows: 
Dated April 15 1921. Due April 151926. Guaranty Trust Co., N. Y.., 
trustee. Federal income tax up to 2% and Penna. 4 mill tax paid by the 
company. Denom. $1,000 and $500. Red. as a whole on any int. date on 
60 days’ notice at 105 up to April 15 1924, and at 103 thereafter. . 
Has acquired by purchase the plants of 11 window glass companies 
located in Pennsylvania, Ohio, West Virginia and Oklahoma which will be 
operated by improved and up-to-date methods under a license granted by 
the American Window Glass Machine Co. 
Purpose.—Proceeds will be used to provide working capital. 
Earnings.—Earnings of predecessors for the past 5 years average over 
5 times the annual interest charge on these bonds. Sales in 1920 aggregated 
over $8,000,000 and the earnings over 7% times the bond int requirement .— 
V.112, p. 1746; ¥. 111, p. 2429. 


Jewel Tea Co., Inc.—WNotes Paid.— 

The $750,000 6% serial notes, maturing May 1, are being paid at Central 
Union Trust Co. Original issue, $3,000,000, of which $500,000 was paid 
last Nov. The balance is due $750,000 Nov. 1 next and $1,000,000 May 1 
1922.—V. 112, p. 1396. 


Jones Bros. Tea Co., Inc.—Earnings for Quarter.— 
Sales for the 3 months ending Mar. 31 1921 were $5,106,589: cost of 
sales, incl. depreciation, $3,759,970; and net profit, after interest, taxes, &c. 
73,249.—V. 112, p. 1872. 


Jones & Laughlin Steel Co.— Vew Vice-President. __ 
Gores M. Laughlin, Jr., has been elected a Vice-President.—V. 112, 
Pp. 3/8. 


Kaufmann Department Stores, Inc.— Annual Report.— 
Calendar Yeaes— 1920 918 7 
0 RE See ree Not stated 
x Net profit $1,503 ,397 
Preferred divs. (7%)--- 131,250 
Common dividends _ ___(4%)300,000 


Balance, surplus $1,072,147 $1,902,881 $639,463 $576,114 
x After deducting yearly all depreciation and interest charges and also, 
it is understood, for each year a reserve for Federal taxes.—V. 112, p. 854. 


Keystone Telephone Co., Phila.—Annual Report.— 
Calendar Years-— . 1917. 
$1,639,299 


Total income 
Net earnings 560,552 664,043 747 449 
363 ,695 335,271 


Interest charges. ---.--- | 334,454 | 
(3% )58,106 (8 4) 164,632 (8 4) 164,632 


Preferred dividends 
Bal. before dep., &c__. $281,768 $138,722 vere $247 ,546 
» DP. . 


a Includes $126,070 from Federal guarantee.—V. 111 


Kirby Lumber Co.—Settlement of Controversies. 
See Houston Oil Co. above.—vV. 109, p. 2076. 


(S. 8S.) Kresge Co.—April Sales.— 

1921—A pril—1920. Increase.| 1921—4 Mos.—-1920. Increase. 
$4,391,968 $4.000 448 $391,520 |$15,717.142 $14,100,241 $1,616,961 
—V. 112, p. 1522. 1150. 


Libby, McNeill & Libby, Chicago.—JBonds Sold.— 

; - ‘ 4 “ 
Dillon, Read & Co., Harris, Forbes & Co., New York, 
Continental & Commercial Trust & Savings Bank and 
Illinois Trust & Savings Bank, Chicago, have sold at 
9534 and int., yielding over 7.60% $10,000,000 Ist (closed) 
Mtge. 7% 10-Year Gold Bonds (see advertising pages.) 

Dated May 11921. Due May 11931. Int. payable M.& N. at Harris 
Trust & Savings Bank, Chicago, trustee and Harris, Forbes & Co., or 
Central Union Trust Co., N. Y. Red. at 105 and int. on 60 days’ notice 
to and incl. May 1 1926 and thereafter at 105 and int. less 1°, for each full 
vear or part thereof from May 1 1926. Denom. $1,090, $500 and $100 
(c*).. Albert W. Harris, co-trustee. Company agrees to pay int. without 
dedu@tion for any normal Federal income tax not exceeding 2%. Penna. 
4-mill tax refunded. Sinking fund of at least $500,000 each year for 
1924 to 1930 will be applied to the purchase of bonds at or below redemption 
price, or if not so obtainable, by lot at the redemption price, thus retiring 
about 35% of the issue before maturity. 

Data From Letter of Pres. W. F. Burrows, Chicago, May 5. 

Company .—Business founded in 1868. Company is largest producer and 
distributor of canned food products in the world. Plants and distributine 


1919. 1918 1917. 

Not stated $18.: 2 $15.391,161 

$2,0°9,381 : 213 $7 4 
136,500 ’ 





1919. 1918. 
$1,656,450 $1,605,721 
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stations cover all of the United States and Canada and, through affiliated 
companies, does an extensive business in the Biritsh Isles and in Continental 
Europe. has extensive interests in Hawaii in connection with the 
growing and canning of pineapple, and in Alaska in connection with the 
catching and canning of salmon. 

Sales.—Total sales for the year ended Jan. 1 1921, were $89,833,714, 

Control.—For many years company was directly controlled by Swift & 
Co. but in 1918 the stockholders of Swift & Co. were giving the opportunity 
of exchanging one-tenth of their stock in Swift & Co. for the stock of Libby, 
McNeill & Libby, par for par. 

Security.—Secured by a first mortgage lien on all of the principal real 
estate and plants, subject only as to two tracts of land in California to the 
lien of two purchase money mortgages totaling $585,000. 

This Issue.—Mortgage provides (a) net current assets equal to 150% 
of bonds outstanding; (6) that no dividends shall be declared or paid out of 
net earnings of any period if such dividends would reduce current assets 
below 150% of current liabilities. : 

Purpose.—Proceeds will be applied to the reduction of current liabilities. 
Earnings.—Net profits before interest and Federal taxes for the 7 years 
May 1914, to May 1920, averaged $4,674,398, and for the 10 months 
ending March 5 1921, amounted to $2,921,033. Annual interest charge 
on this issue is $700,000. 

In the same 7 year period net profits after interest, Federal taxes, &c., 
averaged $2,590,255. ' 

_ Inspite of the general business readjustments, net profits after payment of 
interest, Federal taxes and all charges for the 10 months’ period ended 
March 5 1921, amounted to $506,006. 

Capital Stock.—Capital stock was increased in 1920 from $12,850,000 

to $27 ,000,000.—V. 112, p. 1150. 


Loew’s, Inc.—Guarantees Bonds, &c.— 
See New-Broad Co., Inc., below.—V. 111, p. 2430. 


Los Angeles Gas & Electric Corp.—Bonds.— 
The stockholders, it is stated, have voted to increase the company’s 
bonded debt from $15,000,000 to $75,000 ,000.—-V. 112, p. 1150. 


Louisville (Ky.) Food Products Co.—Consolidation 
Plan—Terms of Exchange—Financial Statement, &c.— 


See Van Camp Packing Co., Inc., below. 

E. H. Rollins & Sons. New York, &c., who originally brought out the 
issue of $1,650,000 7% Cum. Ist Pref. stock in a letter dated Apr. 21 to the 
holders state ‘‘they are in complete agreement with the management of 
the company that the consolidation proposed is a most fortunate and de- 
sirable one for the holders of the Ist Pref. stock.’" Seealso V.109,p 779. 


(W. H.) McElwain Co.—Sirike Settled.— 


The settlement of the strike at plants in Manchester and Nashua, N. H., 
is understood to be entirely on the company’s own terms and in every way 
satisfactory. The strike, started about middle of January, was never 
sufficiently effective to tie up the company’s plants completely, as many 
employees accepted the wage cut, which averaged about 22%. Company 
severed relations with the United Shoe Workers of America whose members 
wars oy = and refused further to deal with the union as such.—V. 112, 
p. ' ; 


Manning, Maxwell & Moore (Inc.).—New President.— 
J. M. Davis, formerly Vice-President of the Baltimore & Ohio RR., has 
been elected President, to succeed the late A. J. Babcock.—Y. 112,p. 1746. 


Marland Oil Co. of Delaware.—Trustee.— 

The Guaranty Trust Co., N. Y., has been appointed trustee under the 
$7 000,000 10-Year 8% Sinking Fund Partic. Gold bonds, Series ‘*A,’’ due 
April 1 1931. The entire issue of $4,000,000 bonds recently offered it is 
announced, has been sold. See V. 112, p. 1746, 1735. 


Maxwell Motor Co.—lIst Pref. Begin Action.— 
Suit has been brought in the U. 8S. District Court in Detroit by attorneys 
resenting holders of the First Pref. stock of the company, to restrain the 
sale next week of the Maxwell Motors property, a part of the plan for the 
consolidation of the Maxwell and Chalmers companies. They declare the 
lan as amended to be unfair, unjust and inequitable, so far as the First 
eferred is concerned, proposing, as it does, to take waay such holdings in 
roa = @ pitifully small share in the new securities to be issued.—V. 112, 
Dp. . 


Mexican Telephone & Telegraph Co.—Sale of Stock, &c. 

Hayden, Stone & Co. in a circular to the Common and Preferred stock- 
holders say: ‘‘We have been approached by buyers for the stock owned by 
us and our associates. Believing that this is an opportune time to treat 
with the purchasers we have invited the stockholders to deposit their shares 
with us at 87 Milk St., Boston, on or before May 5 for sale on the same basis 
as that on which we may dispose of our own shares. _ 

“The bondholders’ protective committee has asked if any definite steps 
for the protection of the stockholders’ interest have been taken, and if not, 
what action we propose to take in connection with the same to avoid the 
necessity of foreclosure. 

‘‘Negotiations with the buyers who have approached us should be carried 
on without delay, and the interest of all stockholders will be best served by 
a deposit of their shares.’’—V. 102, p. 613, 1543. 


Miami Paper Co., West Carrollton, 0.—Bonds Offered. 

Hayden, Miller & Co., Cleveland, are offering at 96.60 and int., yielding 
8%, 7%% 10-Year Mtge. Gold bonds. Auth., $850,000. Dated Mar. 1 
1921. Int. payable M. & S. at Union Trust Co., Cleveland, trustee, and 
Chase National Bank, N. Y., without deduction for normal Federal income 
tax not in excess of 2%. Denom. $1,000, $500 and $100 (c). Red. on 
any int. date on 30 days’ notice at 105 and jnt. An annual payment of 
5% of the total amount of bonds issued is provided for the purchase of these 
bonds in the open market or for red. at the call price. 


Data from Letter of Pres. W. W. Sunderland, April 18 1921. 
Company.—lIncorp. in Ohio in 1912 to take over a long-established busi- 
ness. Engaged in manufacture of book papers, bond papers and other 
closely related lines. Operates a paper mill of 85 tons daily capacity at 


West Carrollton, Ohio. 

Earnings.—Net earnings p. a. for 7 years ended Aug. 31 1920 have 
averaged $235,758. 

Conversion.—Holders of these bonds may exchange them par for par into 
8% Preferred stock. 

Middle States Oil Corp.—Subsidiary Co. Wins Suit.— 

The decision of the Louisiara Supreme Court, confirming a decision of 
the District Court of Claiborne Parish declaring Lillie G. Taylor the owner 
of 80 acres of land in said parish, enormously rich in oil and gas deposits, 
releases to Dominion Oi], a Middle States subsidiary: Caddo Central Oil 


and others, about $4,000,000 accumulated oil money and one of the most 
valualbe oil-producing leases in Louisiana.—V. 112, p. 1623. 


Midvale Steel & Ordnance Co.—Quarterly Report.— 
Quar. End. March 31— 1921. 1920. 1919. 1918. 
*Net earnings__.____ _- $536,577 $3,669,685 $4,701,534 $9,775,044 
Interes 760,287 776,753 92, 793 , 32 
Deprec. & depletion__._. 1,171,492 1,375,935 1,158,615 1,181,320 

Net profits def.$1,395,202 $1,516,997 $2,750,197 $7,800,341 

* After provisions for all taxes. 

Note.—Subject to revision to meet any changes in interpretation of 
Federal tax laws, regulations and rulings.—V. 112, p. 1522. 

Midwest Refining Co.—Standard Oil of Ind. Acquisition. 


See Standard Oil Co. of Indiana below and compare V. 112, p. 369, 567, 
1522, 1623. 


Miller & Lux, Inc., Calif.—Sale of Lands.— 

The vast Miller & Lux lands will be marketed. Every acre of the lands, 
it is announced by David Brown, Sec’y, is on the public market. Some of 
the holdings are as follows: Santa Clara County, 8 sq. mi.; Merced County, 
36 miles north and south, 2 miles east and west; Fresno County, 1,000,000 
acres. In addition there are 3,500,000 acres in Nevada and 7,000,000 in 
Oregon. (San Francisco ‘“‘News Bureau’’)—V. 111, p. 1188. 


Montgomery Ward & Co., Chicago.—A pril Sales.— 


1921 April 1920. Decrease. 1921 4Mos. 1920 Decrease. 
$6,464,073 $9,.491.456 $3,027,383|$25,179,040 $41,550,827 $16,371,787 
—V.112, p. 1522, 1289. 





Moon Motor Car Co., St. Louis.— 
President Stewart McDonald informs us that ‘‘the company’s domestic 
business for the four months ending Apr. 30 last is 27% ahead of the same 


period in 1920. The export business is practically at a standstill.’—y. 
107, p. 806. 


Narragansett Electric Lighting Co.— May increase Cap. 
Governor San Souci of Rhode Island has signed an act ‘sriieay t 
20,000 ,000.— 


company to increase its capital stock from $15,000,000 to 
V. 112, p. 658. 
National Cloak & Suit Co.— New Headquarters, &c.— 
The directors on May 3 voted to move the peuciae Pa of the company 
. Y. City. 


from Woodbury, Orange County, N. Y., y 
The board was also increased from 9 to 12 members.—V. 112, p. 751. 


New Bedford Gas & Edison Light Co.—Capital. 

The company has petitioned the Mass. Department of Public Utilities fo - 
eesecesty to issue 5,724 shares of additional capital stock to be sold a 
$120 a share. Proceeds are to be applied to the payment of existing deb 
in for permanent additions.—V. 111, p. 994. 


New-Broad Co., Inc.—Guaranteed Bonds Offered.— 
American Bond & Mortgage Co., New York and Chicago, are offering 
ar and int. $1,800,000 8% Guaranteed Ist Mtge. Real Estate Serial 
Gold Bonds. Secured on w’s new theatres (a) Broadway & 83rd St., 
N. Y. City and (0) Broad & New Streets, Néwark, N. J. together valued 
at $3,175,000. The bonds are unconditionally guaranteed principal and 
interest by Loew’s Inc., which owns the entire stock of the New-Broad Co. 
Loew's Inc., owns and controls over 100 theatres, including those now in 
construction throughout the U.S. and Canada, having a total daily average 
attendance of about 300,000 people. 

The bonds are dated April 15 1921, due semi-annually April 15 1922 to 
April 15 1931. Int. payable A. & O. at office of American Bond & Mtge. 
Co., N. Y. or Chicago. Callable at 103 and int. in reverse of numerical 
order on any int. date on 60 days’ notice. Normal Federal income tax up 
to 4% paid by company. 


New York Edison Co.—Wins Decision.— 

The Appellate Division of the pupesmne Court has reversed the decision 
of Justice Cohalan, granting N. Y. City an injunction restraining the New 
York Edison Co. and the United Electric Light & Power Co. from adding 
to the charge for electric current the cost of coal above $3 a ton. See 
V.112, p. 1747, 1289. 


New York Telephone Co.—Annual Report—Director, &c. 

See under ‘“‘Financial Reports’’ on a preceding page. 

J. 8. McCulloh of Rye, Y., has been elec a director to succeed the 
late William F. Nottingham, of Syracuse, N. Y. T. P. Sylvan has been 
made a Vice-President. 

The office of Chairman of the board of directors, left vacant by the death 
of Theodore N. Vail, was not filled. V.112, p. 1747. 


New Jersey Zinc Co.—Quarterly Report.— 


Quarters end. Zar.31— 1921. 1920. 1919. 
Total income x$244 $3,173,127 $2,855,427 
Bond interest_________- 40,000 40,000 
Res. for retire’t of bds_- 75,000 
Federal taxes 430,000 
Accrued interest on stock 

subscriptions __._._-- 
Dividends (4%) 


75,000 
570,000 


84 
y See below 1,400,000 1,400,000 1,400,000 
Balance, surplus._._... $178,161 $1,228,127 $770,427 $2,203,796 
x This item, which includes dividends from subsidiary companies is 
shown after deductions for expenses, taxes, maintenance, repairs and renew- 
als, betterments, depreciation and contingencies. y The company in 
April 1921 declared two dividends of 2% each; the first ($840,000) payable 
May 10 to holders of record April 30; the other on Aug. 10 to holders of 
July 30. Stockholders of record May 12 1920 received a stock dividend of 
20% ($7,000,000) increasing the outstanding stock to $42,000,000, and 
were allowed to subscribe at par on additional. $7,000,000 new stock, 
payable in four equal semi-annual installments from Nov. 151920 to May 
151922. The new certificates will be issued in May 1921 to the extent that 
the first and second installments shall warrant and the remainder in May 
1922.—V. 112, p. 1623. 


Niles-Bement-Pond Co.—Dividend Decreased.— 

A quarterly dividend of 1% has been declared on the outstanding $8,500,- 
000 Common stock, par $100, poveye June 20 to holders of record June 1. 
This compares with 1%% paid in March last and 2% paid quarterly from 
June 1919 to Dec. 1920, inclusive.—V. 112, p. 1022, 659. 


North Crown Porcupine Mines, Ltd.—Bonds, &c.— 


The ‘‘Tornto Globe’’ April 25 touching on a statement that the Crown 
Trust Co. had taken up $100,000 of mortgage bonds issued by the company 
says’ this is erroneous and explains the facts thus: 

“The mortgage bonds of $100,000 were issued as a means of providing 
funds with which to carry on development work pending the time when the 
sommpeny © mill could be operated, a closing down having been necessary 
during the winter owing to the shortgae of Hydro-electric power. 

‘‘Further North Crown Porcupine Mines is a consolidation {in 1920] 
of the Porcupine Crown (V. 105, p. 951) and the Thompson- Krist properties 
The North Crown has an issued capital of 3,000,000 shares, of which 
2,000,000 are held by Porcupine Crown and 1,000,000 by Thompson- Krist. 

‘This being so, whenthe decision was made to issue mortgage bonds of 
$100,009 it was left to the Porcupine Crown to take up 66 2-3%, while the 
Thompson-Krist was supposed to take =P 33 1-3%. It is learned that the 
Porcupine Crown immediately took up its share but the Thompson- Krist 
has not been able to take up its one-third , owing to not having funds available 
Accordingly some other arrangement will be required rovided the amount 
of money required exceeds the sum up by the Porcupine Crown. 

‘The Crown Trust Co. is merely acting as trustee for the bondholders.”’ 


Northwestern Flectric Co., Portland, Ore.—VFranchise. 

The Vancouver (Wash.) City Council has granted the company a 50-year 
franchise to install and operate a distribution system in Vancouver and 
surrounding territory.—V. 109, p. 583. 


Ohio Bell Telephone Co.—Consolidation.— 
See Ohio State Telephone Co. below.—V. 112, p. 67. 


Ohio State Bell Telephone Co.— Merger.— 
See Ohio State Telephone Co. below. 


Chio State Telephone Co.—Consolidation.— 

The Ohio State Telephone Co. and the Ohio Bell Telephone Co., to- 
gether virtually controlling the telephone lines in Ohio, have tentatively 
decided to consolidate into a new company. 

President Charles Y. McVey states in part: ‘‘For a long time there has 
been an insistent demand for the unification of the dual service now being 
furnished oy both companies. This demand has been recognized by the 
officials of the two companies and an effort has been made to comp! th it. 

“After negotiations extending over many months, we are able to an- 
nounce at this time that a tentative agreement for consolidation has been 
entered into looking to the ultimate unfication of the service. Under the 
agreement, it is proposed to consolidate the two companies under Ohio 
laws into a consolidated co., to be known as Ohio State Bell Telephone Co. 

“The agreement is conditioned on the acceptance by the stockholders of 
the two companies of the plan and also on the removal of certain legal o 
stacles that now exist and the approval by the Ohio P. U. Co on.”’ 

Included in the board of directors of the new company will be: Frank A. 
Davis, C. Y. McVey, Franz R. Huntington, John Sherwin,S ley c gs, 
Allard Smith, Edgar 8S. Bloom.—V. 112, p. 939. 


Old Dominion Co. of Maine.—Production (lbs.)— 
1921——April—1920.  _Decrease.| 1921—6 4os.—1920. Decrease. 


984 ,000 2,180,000 1,196,000 '7 ,887 ,000 9,146,300 

—V. 112, D.- 1523. 

Otis Elevator Co.—50% Stock Dividend.—Earnings.— 
The directors at a meeting held on May 4, on notice dated Apr. 27 19 
declared a 50% stock dividend on the Common stock, payable July 1 
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uity, said dividend shall not be paid until 60 days after final adjudi- 
n such proceedings permitting such payment, and shall then be made 
to the holders of the outstanding Common stock of record at the close 
usiness on the 45th ! after such adjudication.”’ 
This stock distribution will increase the outstanding Common stock from 
9,485,0872to $14,227,630, par $100. The stockholders on Apr. 19 1920 
cr the authorized Common stock from $10,000,000 to $15,000,000. 
Net earnings for the quarter ending March 3] 1921 are reported at 
1 .295,088, equal to $13 65 per share on 94.850 shares of Common. It 
stated that some of the business billed during the quarter was part of the 
$25,000,000 carry-over from 1920 orders.—V. 112, p. 1874, 1613. 


Packard Motor Car Co.—Bonds Listed.— 


The N. Y. Stock Exchange has admitted to list $10,000,000 temporary 
10-Year 8% bonds due April 15 1931. See offering in V. 112, p. 1624. 


Pennsylvania Coal & Coke Co.—New Director.— 
J. W. Searles succeeds Harry T. Peters as a director.—V. 112, p. 1747. 


Pennsylvania-Ohio Power & Light Co.— 

Lee, Higginson & Co., 43 Exchange Place, N. Y. sey announce that 
they are now prepared to deliver permanent bonds in exchange for interim 
receipts of First & Ref. Mtge. 7%% ee fund gold bonds, due Nov. 1 
1940. See offering in V. 111, p. 1950, 1753. 


Philadelphia Electric Co.—Pref. Stock Sold.—Drexel & 
Co., Brown Bros. & Co. and National City Co. announce the 
sale at par ($25), by advertisement on another page, of the 
unsold portion of $5,000,000 8% Cumul. Pref. (a. & d.) 
stock, not subscribed for by the stockholders. [For descrip- 
tion, &c., see V. 111, p. 79, 995, 1376; V. 112, p. 1624.] 


{It is understood that the stockholders subscribed for 60% of the $5,000,- 
000 offered them at par.] 
Data from President Joseph B. McCall, Philadelphia, April 29. 
™ Company .—Operates under a franchise unlimitedintime. Does the entire 
central station electric light and power business in Philadelphia. Through 
its principal subsidiary, Delaware County Electric Co., does the entire 
commercial electric light and power business in the important manufactur- 
ing and shipbuilding district southwest of Philadelphia along the Delaware 
River, including City of Chester. Territory served embraces a population 
of over 2,000,000. The properties (including subsidiaries) form a single 
inter-connected system including power ye with an aggregate rated 
capacity of 320,982 kilowatts, of which 276,000 kilowatts are installed in 
three of the largest;and most modern generating stations in the country. 
Capitalization, after This Financing— Authorized. Outstanding. 
Preferred stock, 8% cumulative (par $25)___.___- $15,000,000 $11,000,000 
Common stock (par $25), paying 7% divs. _____. 50,000,000 30,000,000 
lst Mtge. Sink. Fund Gold Bonds, due 1966_ {5% | $60,000,000 { $36,663 ,300 


pews 1,671,700 
Secured 6% Gold Notes, due Feb. 1 1922 15,000,000 x12,500,000 
Delaware County Elec. Co. lst Mtge. bonds 300,000 300,000 

x Secured by $5,500,000 Philadelphia Electric Co. Ist Mtge. 5s and $12,- 
500,000 (auth. $15,000,000) Delaware County Elec. Co. 6s, not included 
above, and by all the capital stock except directors’ qualifying shares of 
Delaware County Elec. Co. 

Purpose.—Proceeds will be used for capital requirements, toward the re- 
duction of floating debt incurred in connection with improvements, and 
betterments, and for additional transmission and distribution facilities. 


Growth of Business of Philadelphia Electric Co.’s System. 


Number of Connected ee Hour 
Sales. 

76,306,618 

99,150,541 

153,060,512 

223,489,707 

361,848,303 

,228,515 

613,730.575 

789,129,914 


Pittsburgh Steel Co.—Larnings.— 
Nine Months to March 31— 1921. 1920. 1919. 
$20,154,531 $20,192,634 $26,028,203 


Sales 
*31.383,766 a$1,150,502 a$1,879,208 


Gross 


Net 

* After writing down inventory to market price or cost, and other adjust- 
ments. a After setting aside estimated income and excess profits taxes.— 
V. 112, p. 1874. 


Phillips Petrol. Co.—-Merger Negotiations Off—Earns.— 

See Cosden & Co. above. 

It is reported that gross earnings for the 3 months ending Mar. 31 1921 
were $1,552,790, before deducting operating expenses and interest, which 
amounted to $409,454. Net earnings, before depeltion and depreciation, 
and after operating expenses and int. were $943 ,336.—V. 112, p. 1151, 939. 


Pierce Oil Corp.—Financing Rumors.— 

Rumors this week state that the company contemplates doing some new 
financing. While the extent of the proposes financing is not known, it was 
stated that the amount is probably around $5,000,000 or $6,000,000. 
Other statements gave the amount as being near $25,000,000.—V. 112 
1 


» P- 


Porcupine Crown Mines, Ltd.—Consolidation, &c.— 
See North Crown Porcupine Mines, Ltd.—V. 105, p. 915. 


Radio Corp. of America.—I/ncreases Common Stock.— 
The stockholders on May 3 voted to increase Common stock from 5.,- 
000,000 shares to 7,500,000 shares no par value. 
At the annual mecting the following directors were re-elected for terms of 
wee yen Se: Owen D, Young, Albert G. Davis and Walter 8S. Gifford .— 
ei, * -® ; 


~ Realty Associates Investment Corp., N. ¥Y.—New Dir. 
Joseph P. Day has been elected a director.—V. 110, p. 268. 


Santa Cecilia Sugar Corp.—Bonds Authorized.- 

The stockholders on April 29 authorized the issuance of $1,200,000 Ref. 
Mtge. 10-Year 8% bonds, of which $850,000 are offered to stockholders 
at 87% andint. For full particulars see V. 112, p. 1747, 1625. 


Sears, Roebuck & Co., Chicago.—A pril Sales.— 

1921—April—1920. Decrease: | 1921—4 Mos.—1920. Decrease. 
$16,375,290 $21,824,141 $5,448,851 |$66,082,259 $106,995, 130$40,912,871 
—V. 112, p. 1625, 1524. 


Shattuck Arizona Copper Co.—Quarterly Earnings.— 
Quarters ending March 31— 1921. 1920. 1919. 
Total receipts . $12,696 $445,902 $227,520 
Operating, administrative, &c., exps- a98,808 370,236 387 ,387 

Depreciation, &c.........-.-.- aie dais 19.9 


926 4,121 
Net income def .$86,112 $55,740 def.$163 ,988 
a Including taxes in 1921.—V. 112, p. 940. . 


Smith-Springfield (Mass.) Body Corp.—Capital Incr.— 
7 a > compeny, has increased its capital from $1,000,000 to $4,000,000.— 
; , D. : 


Southern California Edison Co.—Reproduction Cost New 
Not Now a Reasonable Basis for Rates.— 


Fixing the rate base of the company at $94,075,000, the California RR. 
Commission recently said: ‘“Without question, to construct the plants now 
in existence under conditions of labor and material costs during the past year 
would result in a much greater figure than the investment. The Commis- 
sion, however, does not hesitate to state that reproduction cost new or re- 

roduction cost depreciated based upon price conditions existing during 

919, 1920 and 1921 is not a reasonable basis for rate-fixing purposes except 
in so far as it applies to those portions of the properties that were of necessity 
constructed during the period of high prices.’’—V. 112, p. 1611. 




















Stafford (Cotton) Mills Corp.—Eztra Dividend.— 
An extra dividend of 4% of 1% was paid May 2 to holders of record 


April 18 in addition to a quarterly dividend of 14%. I : 
Was paid.—vV. 110, D. 2684 y Oo 1% % n Feb last, 3% 


Standard Oil Co. of California.— Dividend Increased.— 

A quarterly dividend of 4% ($1 per share) has been declared on the $25 
par value stock, payable June 15 to holders of record May 14. This com- 
pares with 2%% regular and 1% extra, of 3%%, paid quarterly from Dec. 
1919 to March 1920, incl., on the old stock of $100 ood value. 

The stockholders in March 1921 voted (a) to increase the authorized 
capital stock and (b) to change the Pas value of the shares from $100 to $25. 
lia. ia outstanding, as of Dec. 31 1920, was $99,.373.311.—V. 


Standard Oil Co. (Indiana).—To Increase Capital—May 


Acquire Midwest Refining Co. Stock.— 

he stockholders will vote June 3 on increasing the authorized pg 
stock from $100,000,000 to $140,000,000. It is reported that part of this 
increase is to be used to acquire the balance of the stock of the Midwest 
Refining Co., by an exchange of stock on the basis of 2 shares (par $25) of 
Standard Oil for one share (par $50) of Midwest Refining. 

The Standard Oil of Indiana became a large stock owner in the Midwest 
Refining Co. last year (V. 111, p. 700) and according to the Federal Trade 
Commission report, owned 203,053 shares of Midwest stock or about 33% 
at the close of 1920 (see Midwest Refining Co. in V. 112, p. 369). The 
latter company has $31,304,050 of capital stock issued. The acquisition 
of the remainder of Midwest stock on the reported basis of exchange would 
mean the issuance of $21,051,400 stock by the Standard Oil Co. and would 
bring the issued capital up to $109,089,713. The company had $88,038,313 
capital stock outstanding Dec. 31 1920.—V. 112, p. 1406. 


Standard Parts Co., Cleveland.—Reorganization.— 

In an effort to reorganize the company, J. O. Eaton, President, presented 
his resignation as one of the receivers to Judge D. C. Westenhaver April 
30, to take effect immediately. 

n view of Mr. Eaton's resignation he will be in a position to actively co- 
operate with the creditors’ committee in the work of reorganization. 

F. A. Scott, who was appointed joint receiver with J. O. Eaton, will con- 
tinue as receiver. For creditors’ reorganization plan, see V. 112, p. 1748. 


Standard Sanitary Mfg. Co.—No Extra Dividend.— 

The regular epeety dividend of 1% % has been declared on the Common 
stock, payable May 10 to holders of record May 5. This compares with a 
regular dividend of 1% % and an extra of 2% paid in Feb. last; in Aug. and 
Nov. 1920 extras of 1% each were paid.— V. 112, p. 855, 569. 


Stern Brothers, New York City.—Plan for Funding 
33.44% Accumulated Pref. Divs.—To Exchange Present 7% 


Pref. for 8% Pref.—To Create No Par Value Common Shares.— 

A committee consisting of Howard Bayne, V.-Pres. of Columbia Trust, 
Co.; Howard J. Sachs, of Goldman, Sachs & Co., and Herbert H. Lehman, 
of Lehman Brothers, has been formed by the holders of large amounts of 
Preferred stock to undertake to carry out a proposed plan, which provides 
substantially as outlined below: 


Data from Letter of President Louis Stern, New York, April 30. 


The amount of arrears in payment to the special eg” account provided 
for in the certificate of incorporation is $1,200,000, of which $360,000 may 
be added to its general surplus, or may be at any time for the acqui- 
sition of Pref. stock, and the balance of $840,000 of the arrears to the special 
surplus account, if paid into the special surplus account, must be by 
the company for the purchase and cancellation of the Pref. stock of the co. 

The payment of the accumulated dividends and the arrears to the special 
surplus account could only be made in installments over a period of years, 
at such times as the money was not otherwise required for the development 
and extension of the company’s business. The directors deem it inadvisable 
to take out of working capital the funds required for this purpose, and have 
therefore approved the following plan. 


Terms of Proposed Plan. 


I—(a) To authorize $4,000,000 8% cum. Pref. stock, which (until the 
resent issue of $3, 000 7% Pref. stock is exchanged, par for par, for the 
% Pref. stock) shall be subject to all the preferences and privileges of the 

present Pref. stock, but is to be preferred over the Common stock. 

(b) The declaration of a stock div. of 334% (the amount as of June 1 
1921 of the accumulated unpaid divs. on the present 7% Pref. stock) and 
the payment thereof to tHe holders of the 7% Pref. stock in shares at par 
($100) of 8% Cum. Pref. stock, thereby providing for all accumulated 
unpaid divs. on the 7% Pref. stock. 

(c) To exchange the present issue of 7% Pref. stock for 8% Pref. stock, 
share for share. 

or I1—If it is deemed advisable to change the present $7 ,500,000 Common 
stock from $100, par value, to Common stock of no par value, the plan will 
then be worked out substantially as follows: 

(a) The declaration of a stock div. of 334% (the amount as of June 1 
1921 of the accumulated unpaid divs. on the 7% Pref. stock) and the pay- 
ment thereof in shares at par ($100) to the holders of the present 7% Cum. 
Pref. stock, eae 4! providing for all accumulated unpaid dividends on 
the present issue of 7% Pref. stock. In order to provide for this stock div. 
of approximately $1,000,000, the necessary iyey roceedings will be 
be en to increase the 7% Pref. stock from $3,000, to $4,000,000. 

(b) After the declaration and payment of the stock div. to reorganize the 
company so as to provide for $4,000, 8% Cum. Pref. stock and 75,000 
shares of Common stock of no par value. Such reorganization shall provide 
that the 8% Pref. stock will be exchangeable, share for share, for the out- 
standing 7% Pref. stock and the common stock of no par value will be ex- 
changeable, share for share, for the present issue of Common stock, par $100. 

Capitalization .—After the plan is carried out authorized capital will be: 
8% Cumulative Preferred stock (par $100) $4,000 ,000 
Common stock (if par of $100 is retained, $7,500,000, and if par 

is changed to no par value) 75,000 sh. 

The holders of the 7% Pref. stock who become parties to the plan will 
hold 133 4% shares (fractions will not be issued but will be adjus by cash 
payment) of 8% Cum. Pref. stock for each 100 shares of 7% Pref. stock held 
respectively by them, and holders of more or less than 100 shares of said 
7% Pref. stock, in like proportions. 

Stockholders approving the plan are requested to deposit their stock on 

Broadway, N. Y. 


or before June 1 1921 with the Columbia Trust Co., 6 
OW: depositary. 
nless the plan is declared operative on or before Sept. 1 1921 the de- 
itor may withdraw his stock without expense. The committee, however, 
is authorized to extend the time in which to declare the plan effective for 
not exceeding three months from Sept. 1 1921. 

Pref. Stock Provisions.—(a) The 8% Pref. stock is to be subject to the 
present 7% Pref. stock; (b) is entitled on dissolution or liquidation to $115 
and divs.; (c) red. any time at 115 on 30 days’ notice; (d) no mortgage without 
consent of % of the 8% Pref. stock; (e) no divs. on the Common st 
which would reduce the general surplus below $2,000,000; (f) a al sur- 
plus account each year beginning Sept. 1 1922 of $120,000 p. a. for its pur- 
chase or retirement at not exceeding $115. [For balance sheet of Dec. 31 
1920 see ‘‘Financial Reports’’ above.]—V. 112, p. 1748, 1164. 


Stewart Manufacturing Co.—Div. Decreased—Earns. % 

A quarterly dividend of 50 cents perfshare'has been declared on the Com- 
mon stock, no par value, payable May 15 to holders of record April 30. 
Quarterly dividends of $1 per;share werefpaid from Aug. 1920 to Feb. 1921. 

The ar quarterly dividend of 2% on the}Preferred stock will be paid 
on May I to holders of record April 25. 
6 wonr mag o_o 

perat profits 
Reserve for Federal 
Preferred dividends (8%) 
Common dividends 





1920. 1919. 1918. 
$272,897 $349,736 $331,737 
taxes 36,810 83,811 154,020 


974 33,810 53,642 
($3)180,000 ($4)195,000($1 }4)67,500 
$35,113MRRRI$37 115 $56,575 





Surplus for year 
—V. 112, p. 1032. 
Studebaker Corporation.—Larnings—Status—Outlook. 
—The corporation has declared the regular quarterly divi- 
dends of $1 75 a share on Common and $1 75 on Preferred, 

both payable June 1 to stock of record May 10. 
President A. R. Erskine, as quoted, says in substance: 








May 7 1921.) 
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Our total sales for the first quarter were $18,475,270, against $23,301,242 
for the same period last year, with net profits of $2,110,577, against $4,- 
472,092 last year. 11,620 cars were sold this year, against 13,414 last year. 

Our volume of business in the first quarter was predetermined in January 
by the arbitrary fixing of manufacturing schedules at 50% of piant capacity. 
Existing uncertainties cautioned us to move carefully, and we purposely 
restrained operations. Because of the reductions in the prices of our cars 
made last September, in advance of reduced costs of materials and tabor, 
ane See high cost effect of curtailed operations, we expected net profits to 

r. 

Happily, however, these adverse factors disappeared in March, and 
current operations are proceeding smoothly under most advantageous 
conditions. Stocks of cars in hands of dealers and branches have dis- 
qopenesc. and unfilled orders exceed in number, the usual heavy spring 

mand. 


We expect to produce and sell 21,000 cars in the second quarter, which 
will be a record breaker. Materials being consumed were purchased re- 
cently at the reduced price levels and profits will benefit accordingly. 
In the second quarter last year, results were 7 agg affected by bad 
weather and the switchmen’'s strike and consequently, only 11,000 cars were 
produced and sold. 

The balance sheet indicates substantial reductions in inventories and 
liabilities. In April bank loans were further reduced $3,000,000 and now 
stand at $4,000,000. 


Balance Sheet of Studebaker Corporation and Subsidiary Companies. 


Assets— Mar. 31°21. Jan.1°21.!| lLhabdilities— Mar.31°21. Jan. 1°21. 
et atl iad, ay seek ws-0 $5,545,041 $4,226,233 Notes payable----$7,000,000 $8,500,000 
Sight drafts... _-- 3,010,445 2,137,093 Accounts payable- 2,784,388 2,312,340 
Accts. & notes rec. 5,801,545 5,628,774 | Miscellaneous... - 2,024,468 3,188,832 
Investments. _.- -- 852,011 826,910 | Res. for Fed. taxes 1,554,777 2,335,990 
Inventories_.- - - - - - 23,444,529 28,076,792 | Preferred stock... 9,800,000 9,800,000 
Def. charges_---- 429 692 471,692 Common stock.-..60,000,000 60,000,000 
Property account_36,228,935 36,162,604 Special surplus... 3,645,000 3,645,000 
Cit. Homes Co... 2,400,282 2,266,832 Surplus......-.-.-- 10,711,125 9,822,047 
=v i =% ; ‘igi 19,807,276 Total (each side)97,519,759 99,604,211 
—vV. » ie 4. 


Sunshine State Oil & Refining Co.—Guaranty.— 
See La Salle Tank Car Corporation in V. 112, p. 1872. 


Suncook Mills, Boston.— Dividend Decreased.— 
A dividend of 14% has been declared, payable May 16 to holders of 
record May 2. This compares with a dividend of 2% paid in Feb. last. 


Bho De 700. 
Sweets Company of America, Inc.—Sales, &c.— 
Month of— Jan. 1921. Feb. 1921. Zar. 1921. Total. 
Sales (approximately)... $108,000 $118,000 $161,000 $387 ,000 


It is stated that the company will shortly open a factory in Chicago to 
take care of the demands for the company’s products in the West, and that 
they contemplate opening a factory in the South, either in Memphis or 
a TT - +S ig to supply the demand in that section of the country.— 

: » : 


Tidewater Oil Co.— Acquires Control of Guffey Gillespie.— 

Control of the Guffey oa Oil Co. has been formally taken over b 
the Tidewater Oil Co. W. . Goldsborough, of W. W. Goldsborough 
Co., Pittsburgh, has stated that Tidewater has acquired in excess of 250,000 
Common shares of Guffey Gillespie Oil and that within two weeks the com- 
pany probably will be operating as a Standard Oil subsidiary, under a new 
name and with new officers and directors. Tidewater obtained control 
at $15 a share. The local offices at Pittsburgh are to be discontinued and 
headquarters will be in N. Y. City. 

The Guffey-Gillespie Oil Co., according to reports, is to be operated nd 
the Tidewater Co. as a separate organization and will not be merged wit 
the latter. The stock acquired by the Tidewater company consisted of a 
number of blocks of stock held by about 8 Pittsburgh banks and about an 
equal number of New York banks. stock, it is understood, formerly 
belonged to several of the more important interests which heretofore con- 
trolled the Guffey Gillespie organization.—V. 112, p. 1875. 


Tobacco Products Corp.—Div. Cifs. to Be Paid.— 

Series ‘‘E’’ dividend certificates issued on May 15 1919 will become due 
and payable on May 15 1921, with the last installment of interest thereon. 
upon reeves and surrender of such certificates to the Guaranty Trust 
care vie” 140 Broadway, N. Y. City, on or after May 16.—V. 112, p. 


Union Oil Co. of California.—T7enders.— 

The Equitable Trust Co., trustee, 39 Wall St., N. Y. City, will until 
May 16 receive bids for the sale to it of First Lien 5% 20-Year Sinking Fund 
bonds of 1911 to an amount sufficient to exhaust $ ,872.—V. 112, p.1862. 


United Cigar Stores Co. of Am.— Dividend Increased.— 

A dividend of 2% has been declared on the Common stock, payable June 2 
to holders of record May 19. ‘This compares with dividends of 1% each in 
March and April and of 1%% each in Jan. and Feb. 

Sales for April are re orted as $6,638,308, compared with $6,199,909 in 
April 1920. Sales for the 4 months totaled $24,802,527, against $23,051,- 
5 7 in 1920.—V. 112, Dp. 1525. 


United Drug Co.—Stricken from List.— 
The New York Stock Exchange has stricken the Second Pref. stock from 
the list.—V. 112, p. 1626. 


United Engineering & Foundry Co., Pittsburgh.— 


Capital Increase.— 
he stockholders voted April 26 to increase the capital stock from $7 ,500,- 
si Ko. y Faas by increasing the Common stock from $5,000,000 to 
The company had under contemplation the declaring of a Common stock 
dividend, but due to business conditions this has been deferred for action 
in the future.—V. 112, p. 1749. 


United States Steel Corp.—VFederal Trade Commission’s 
Letter to President Harding—Offers Legislative Program to 


Broaden Federal Powers .— 

Vigorous prosecutions under the Anti-Trust laws, re-examination of the 
reviewable decrees of the Supreme Court in anti-trust cases, which would 
include the United States Stcel oFR- decision, closer scrutiny of open- 
price associations and resumption of the compulsory submission of produc- 
tion costs data, would speed the era of price readjustment and make more 
certain that reductions by producers are passed along to consumers, accord- 
ing to the Federal e Commission in a report to President Harding. 
See full text of letter in N. Y. ‘“Times’’ April 18.—V. 112, p. 1862, 1875. 


United States Gypsum Co.—Annual Report.— 











Calendar Years— 1920. 1919. 918. 1917. 
Net earnings...__..--.-.- $2,126,778 $1,288,110 $1,418,563 $1,288,673 
Depreciation..........- SSR Bey ese 509,807 406,280 
LEE SE een | Reeser 
Federal taxes........-.-- 421 ,567 212,000 98,012 78,276 
ETO A HC ees -F 1,604 881 
Preferred dividends (7%) 417,321 397 ,567 373,026 372,844 
Common dividends._... 355,115 a, ieee “ial dp tli th 

Balance, surplus__-_-.-- $932,774 $639 494 $286 ,296 $300 Apt 
Prot ak hey oy? gue _.--$2,624,715 $1,498,871 $871,027 900,091 
—V, . ?, ’ 


Utah Fuel Co.—Stricken from List.— 
The New York Stock Exchange has stricken from the list the 5% Sinking 
Fund First Mortgage bonds due 1931.—-V. 88, p. 887. 


Van Camp Packing Co., Inc.—Consolidation of Louisville 
Food Products Co.—Advantages of Merger—Terms of Exchange. 


Data from Letter of Treas. J. T. Caldwell, Louisville, Ky., April 18. 
Louisville Food Products Co.—The business, consisting principally of 
refining and sale of cottonseed, soya bean, peanut and other vegetable oils 
and manufacture and sale of shortening or vegetable lard and washing an 
souneey 508 _increased steadily until the fall of 1919, when the price of 
vegetable olis declined, cottonseed oil dropping from 25 cents to 5 cents a 
pound and other oils and oil products in proportion. Under such circum. 








stances, profitable operation was impossible, and inventory shirnk 

bow great. The object of the proposed consolidation is both $0 secure 
additional working capital and to place the company in the strongest possible 
position to take advantage of improving business conditions. 

Van Camp Packing Co.—Products consist of pork and beans, evaporated 
milk, canned soups and vegetables and other prepared food products. Has 
a highly developed and successful distributing organization in Van Cam 
Products Co., a selling agent ag sl 99% of whose common it stock 
it owns. The goods produced by the uisville and Van Camp companies 
are sold to the same trade and will complement each other. 

New Bonds for Working Capital.—In connection with this consolidation 
additional working capital will be provided in part by the sale of $3,000,000 
first mort cage bonds, and in part by stock subscriptions. Interests now 
connected with the two companies are ready to provide approximately 
$1,000,000 of new money, part of which will paid for pref. stock of the 
consolidated company, and the balance for common stock. 

To Form New Company.—lIn order to carry_out the consolidation, it is 
proposed to form the Van Camp Packing Co., Inc., a new corporation. un- 
der the laws of Vir , to which will be conveyed all the assets of the 
Louisville Co. and of the present Van Camp Packing Co., including all the 
common stock now held the Van Camp Products Co. 


Capitalization after Consolidation— Authorized. Issued. 
First Mortgage 2 Ob +S ee $6,000,000 $3,000,000 
Preferred stock, 7% (cum. after 6 mos.), par $50.__ 4,750,000 4,750,000 
Common stock (no par value)_.........--.------ 100,000 shs. 50,000 shs. 


Van Camp Products Co.—The authorized and issued capital will be: ist 
Pref. 7% cum. non-voting stock, $1,264,600; 2d Pref. 8% cum. non-voting 
stock, $400,000; Common stock (99% owned by Van Camp Packing Co., 
Inc.), $1,000,000. : 
ew Preferred Stock Provisions.—Entitled, after the first six months, to 
cum. pref. quarterly divs. Callable at 110 and entitled to 110 in voluntar 

nvoluntary liquidation, before any payment on common stock’ 
with 1923, 15% of net earnings after pref. divs. is to be set aside 
ng fund, to be applied as available at an average rate of $95,000 
p. a. to the reduction by purchase or call of the outstanding pref. stock. 
Additional pref. stock, creation of any new class of stock or mortgage 
without the consent of two-thirds of the pref. stock, is forbidden. 

(1) First Pref. Stock.—For each $100 1st pref. share of Louisville Co. in 
the hands of the investing public, the new Fes Sonne will issue $103.50 
par value of its own pref. stock, of which $3.50 is the equivalent of the first 
six months’ div. on the new stock, paid in advance in stock. At the time 
of the exchange, the new corporation will also redeem in cash the div. scri 
of $1.75 per share issued Jan. 1 1921, and pay in cash a further sum equival- 
ent to the div. of $1.75 per share normally payable April 1 1921. 

(2) Pref. Stock.—For each $100 Pref. share of Louisville Co. in the hands 
of the investing public, the new corporation will issue $100 par value of its 
own pref. stock, and lalso at the time of the exchange redeem in cash the 
div. scrip of $2 per share issued Jan. 1 1921. 

The remaining lst Pref. stock of Louisville Co., in excess of $150,000, 
and the remaining Pref. stock, ~~, to $500,000, is held by banki 
interests friendly to the company, who will exchange their holdings for pref. 
stock of the new corporation, par for par, without receiving any payment in 
cash or stock for divs. or div. scrip, and will also subscribe new Pref. stock. 

(3) Common Stock.—The common stock of the new corporation will be 
held by the principal owners of the common stock of the present Louisville 
and Van Camp companies, being issued in part for properties, business and 
good will turned over to the new corporation and in part for new money. 


Consolidated Balance Sheet Dec. 31 1920 (after This Financing). 








Assets— Liabilities— 
Real est., plants & equip’t._.. $6,740,307 | First mortgage bonds_-__-_~-_- $3,000,000 
ES Gb i awd bins 485,478 | Notes payable.._....._. _- 2,016,608 
EY chines shcctinush dt tains tess arinioaiiensiieiia 640,930 | Accounts payable & payrolls- 9,001 
Accounts and notes receivable 2,135,097 | Trade acceptances__._...._- 54,243 
PD en chic ninateditinntaboins 4,579,674 | Miscellaneous_.._........-- 9 
U.S. Lib. bonds (at market) - 32,970 | Reserves for tax adjust’ts, &c. 346,559 
Prepaid exp. & special depos. 144,182 | Preferred stock..........-.- 4,750,000 
Investments & miscellaneous. 4,800 | Pref. stks. Van Camp Prod. 
Trade marks, god will, &c.. 1,000,000 Co. in hands of public. _-_.- 1,664,600 
50 shs. com. stock Van Camp 
Prod. Co. Owned by incor- 
porators & directors (net 
Sy i 5,376 
Balance for com. stock of Van 
Total (each side).......-- $15,763,438 Camp Packing Co., Inc... 2,934,112 


[The Pref. stockholders are ity to send their stock certificates to 
Fidelity & Columbia Trust Co. uisville, Ky. (before May 3), also the 
div. scrip for Jan. div., in order that it may be redeemed at time of exchange. 
1 a mer also forward their stock certificates, scrip and consents to 
E.H. Rollins & Sons, Boston, N. Y., Chicago, Denver, or San Francisco, 
or to Henning, Chambers & Co., or Wakefield & Co. in Louisville.) 


Van Camp Products Co.—Capitalization, &c.— 
See Van Camp Packing Co., Inc., above.—V. 94, p. 636. 








CURRENT NOTICES 





—McKinley & Morris, members New York Stock Exchange, 60 Broad- 
way, solely in the belief that its contentions set forth a possible solution of 
society’s most vital economic problem and that it should be studied by 
every thoughtful American, have issued for distribution in booklet form the 
recent speech of Judge Elbert H. Gary, Chairman, to the stockholders of 
the United States Steel Corporation. 


-——Salomon Brothers & Hutzler have issued a booklet describing recent 
issues of railway equipment trust certificates put out under the Philadelphia 
plan which provides for the lease of the equipment to the railroad, title to 
the property being held by the trustee until the last of the serial maturities 
of certificates has been paid. Copies of the booklet will be sent upon 
request. 


—Eugene Ballard, member New York Stock Exchange, with Robert C. 
Buell announce the formation of a partnership under the name of Ballard 
& Co. for the purpose of conducting a commission business in securities 
suitable for institutions and individuals and offering to clients investment 
counsel based on dependable statistics. The offices of the firm are in the 
Phoenix Bank Building, Hartford, Conn. 


—Charles Fearon & Co. of Philadelphia, Pa., announce that Joseph E. 
Morley, Alexander C. Wood Jr. and James Warnock Jr. have withdrawn 
from their firm and will, with Holstein De Haven Fox, carry on the invest- 
ment stock and bond business of Charles Fearon & Co., trading as Morley, 
Wood & Co. at the same addref§s. 

—Joseph F. McGovern of the firm of J. F. McGovern & Co. is making 
a trip to northern Ontario, accompanied by W. A. Rolin and W. E. Hurd, 
mining engineer, to inspect the property of Lebel Oro. The stock will be 
listed on the New York Curb shortly. 


——The Union National Corporation, of which Thomas Fairservis, formerly 
of George. B Gibbons & Co., is President, has opened offices at 67 Wall st 
for the conduct of a general commercial and banking business. 

—The Columbia Trust Co. has been designated Trustee under a First 
Mortgage securing an issue of $1,650,000 744% Serial gold bonds of the 
Eastern Building Corporation. 

—John A. Beaver, formerly with Knauth, Nachod & Kuhne, has become 
connected with Roosevelt & Son, 30 Pine Street, where he will be in charge 
of the distributing force. 

—The discount house of Salomon Brothers & Hutzler announce that on 
and after May 4 their telephone number will be Bowling Green 3050 to 
3074, inclusive. 

—L. N. Rosenbaum & Co., Inc., dealers in stocks and bonds, announce 
their removal from 135 Broadway to 82 Wall 8t., this city. 

—The Equitable Trust Co. of N. Y. has been appointed Transfer Agent 
of the Preferred stock of the Hanna Paper Corporation. 
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MISSOURI PACIFIC RAILROAD COMPANY 





FOURTH ANNUAL REPORT—FOR TWELVE MONTHS ENDED DECEMBER 31 1920. 








——_—— 


CORPORATE INCOME STATEMENT FOR THE YEAR ENDED 
DEC. 31 1920, COMPARED WITH THE PREVIOUS YEAR. 


Increase (+-) or 
Decrease (—). 


+$98,194,270 $1 
+94,909,598 69 


1920. 
$98,194,270 31 
94 909,598 69 


Railway Operating Reve- 
es 





Net Revenue Railway 


Operations $3,284,672 12 +$3 ,284,672 12 





Railway Taxes and Uncol- 
lectible Railway Rev- 
$3 820,708 53 


Total Operating Income. Df.$536 ,036 41 
Non-Operating Income... 1,935,131 55 
Compensation accrued 
under Federal Control 
on basis of Standard 
eturn) | 

Government Guaranty 
under Transportation 

Act of 1920 


15,638,828 92 
Gross Income $18,910,025 53 
Deductions from Gross In- 

15,876,950 36 


Balance—Net Income trans- 
ferred to Profit and Loss $3,033,075 17 


+$3 585,708 53 


—$301,036 41 
+ $386,081 31 


$235,000 00 


Df.$235,.000 00 
1,549,050 24 





1,872,101 47 14,206,81415 —12,334,712 68 


+15,638,828 92 
+$3,389,161 14 
+4,596,925 42 





$15,520,864 39 
11,280,024 94 





$4,240,839 45 —$1,207,764 28 


FEDERAL CONTROL. 


The agreement with the Director-General of Railroads, 
covering operation by the Government of the property of 
your Company, was terminated by the Transportation Act 
of 1920 (Section 200), at 12:01 a. m., March 1 1920, and the 
corporate officers resumed operations on that date. 

The final certification by the Inter-State Commerce Com- 
mission provided for annual compensation of $13,978,029 12, 
or $30,285,729 76 for the entire period of Federal Control. 

The accounts between the Company and the Director 
General incident to Federal Control remain to be settled. 

The Income Account includes only the amount of the an 
nual compensation as finally certified. Other claims have 
been presented and when settlement is completed the ac- 
counts for the Federal Control period will be adjusted. 


GUARANTY PERIOD, 


The Company accepted the terms of Section 209 of the 
Transportation Act of 1920, guaranteeing one-half of the 
annual compensation, for the six months, March 1 to August 
31 1920. Under this guaranty $15,638,828 92 had been 
accrued to Dec. 31 1920, and of this amount $9,483,000 00 
has been advanced by the Government. The actual amount 
due the Company under the provisions of this section cannot 
be definitely stated until the allowances for maintenance and 
additional compensation have been determined by the Inter- 
State Commerce Commission. 


OPERATIONS (COMPARISONS WITH PREVIOUS YEAR). 


The total Railway Operating Revenues for the year were 
$118,721.428 43, an increase of $25,144,347 02, or 26.87%. 
This increase is due in part to higher freight and passenger 
rates ordered by the Inter-State Commerce Commission, 
July 29 1920, effective August 26 1920, and inclusion by the 
Director-General in the accounts for January 1920 of $1,- 
600,000 00 representing mail pay earned in prior months of 
Fedéral Control. 

The Total Operating Expenses were $113,319,939 87, an 
increase of $29,962,315 55, or 35.94%, and is largely due 
to the increase in wages ordered by the United States Rail- 
road Labor Board on July 20 1920 and made retroactive to 
May 1 1920. 

Net Revenue from Railway Operations was $5,401,488 56, 
a*decrease of $4,817,968 53, or 47.15%. 

The total number of tons of revenue freight handled in- 
creased 6,760,795 tons, or 24.86%, while the revenue ton 
miles increased 25.17%. 

The average revenue per ton mile was $0.01076, as com- 
pared with $0.01036, an increase of 3.86%. 

The number of revenue passengers shows an increase of 
1.20%, while the number of passenger miles decreased 2.08%, 
with a reduction in the average haul per passenger of 1.63 
miles. 

Thejaverage revenue per passenger mile was $0.0294, as 
compared with $0.0271, an increase of 8.49%. 





FUNDED DEBT. 

Funded Debt outstanding in the hands of the public in- 
creased $18,250,260 00 by the issuance of $10,231,500 00 
Notes under Equipment Trust Agreement entered into with 
the Director-General of Railroads, being the agreed mini- 
mum cost (actual cost subject to final accounting) of equip- 
ment allocated to the Company by the Director-General; 
loans from the Government under Section 210 of the Trans- 
portation Act of 1920, for purpose of paying at maturity, 
November 1 1920, bonds in the hands of the public issued 
under the Consolidated First Mortgage of the Missouri 
Pacific Railway Company and providing for Additions and 
Betterments, in an aggregate sum of $8,871,760 00. Equip- 
ment obligations amounting to $747,000 00 were retired and 
(St. L. I. M. & S. Ry.) General Consolidated Railway and 
Land Grant Mortgage Bonds to the principal amount of 
$106,000 00 were purchased and retired with the proceeds 
of sale of Land Grant lands. 

First and Refunding Mortgage Bonds, Series D, to the 
amount of $8,933,000 00, were nominally issued during the 
year for the following purposes: 
$3 ,000 ,000 for peereet evepeeete purposes under Article 3, Section 1 of the 


ort 
1,493 ,000 for Roniement Trust obligations previously retired. 
4,440,000 to reimburse the Company for Additions and Betterments. 


There were also issued $6,397,500 00 First and Refunding 
Mortgage, Series D, bonds for the purpose of retiring a like 
amount of Series A bonds previously issued under the Plan 
and Agreement of Reorganization as modified July 25 1916. 
By the payment at maturity of the bonds outstanding under 
the Consolidated First Mortgage of the Missouri Pacific 
Railway Company, amounting to $5,816,000 00, the Com- 
pany acquired these $6,397,500 00 principal amount of First 
and Refunding Series D bonds, they are now carried by the 
Company as an investment, and with other bonds, aggre- 
gating $11,829,000 00, are pledged with the United States 


Government as collateral security for loans amounting to 
$8,871,760 00, above mentioned. 


ROAD AND EQUIPMENT. 


_ The following new equipment has been received and taken 
into the accounts during the year: 


3,000 40-ton Steel Gondola Cars, 
250 50-ton Steel Underframe Box Cars, 
25 Mikado Type Locomotives, 
7 Mountain Type Locomotives, 


of the equipment allocated by the Director-General, and 


5 Six-wheel Switching Locomotives, and 
25 Steel Baggage Cars, 


purchased directly from manufacturers. 

Orders have been placed for 10 Steel Passenger Coaches, 
25 Mikado Type, 15 Switching Type, 5 Pacific Type, and 
5 Mountain Type Locomotives which had not been delivered 
at the close of the year. 

The details of charges to Road and Equipment are sum- 
marized as follows: 


$4,071,514 69 
Equipment 
Less Equipment Retired 
General Expenditures 
Assets and Liabilities not Appraised June 1 1917 
Consisting principally of the adjustment to final appra 
value of certain securities which been carried in the 
accounts temporarily at nominal values. 
Total Charges to Road and Equipment $14,836,382 37 


GENERAL BALANCE SHEET DECEMBER 31 1920, COMPARED 
WITH DECEMBER 31 1919. 


ASSETS. 
Dec. 3} 1920. Dec. 3} 1919. 


and 
367 672,892 18 352,836,509 81 +14,836,382 37 


924 95 3,582 90 —2,657 95 
16,456 32 785 63 +15,670 69 


92,892 92  106.51418 —13,621 26 
P” 2,319,733 53 2,363,138 58 —43,405 05 

Affiliated 
a 6,984,125 65  6,994,.52565 —10,400 00 
4,932,725 88 4,631,096 05  +301,629 78 





11,097,300 92 
58, 09 
Cr. 391,039 33 





Increase ( +-) or 
Decrease (—). 
Investments— $ 
Investment in Road 
Equipment 
Improvements on 


Assum 
wise carried as a Liability 
by the Accounting Com- 
— 5,816,000 +5,816,000 00 


00 
15,375,448 31 16,876,756 76 —1,501,308 45 
8,195,373 48 4,295,395 83 +3,899,.977 65 
411,406,573 17 388,108,305 39 +23 298,267 78 
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Increase ( 
Dec. 31 1920. Dec. . 1919. Decrease aT ad 


4,527 ,655 os 576,260 76 +3,951,394 57 
4,100,972 3 5,367,736 96 —1.266.764 64 

132,804 07 85,518 84 +47 .286 13 
1,831,838 05 82,369 37 +1,749,468 68 
3,211,672 71 +3,211,672 71 


7,293,992 70 825,289 00 +6,468,703 70 
14,543,215 00 + 14,543,215 00 


158,031 99 +47 ,814 58 
33,750 00 33,750 00 
355,356 53 


+355 356 53 
36,189,289 60 7,047,392 34+29,141,897 26 


Saree Assets 


Special Deposits 

Loans and Bills Receivable-_ 

Traffic and Car Service Bal- 
ances Receivable 

Net Balance Receivable from 
Agents and Conductors - 

Miscellaneous Accounts Re- 


Material and Supplies 
Interest and Dividends Re- 








Deferred Assets— 
Working Fund Advances-_.-- 257 ,962 63 
U. 8. Govt. Cash, Decem- 
3,167 ,687 21 


U.8. Govt. Agents’ and Con- 
ductors’ Balances, Decem- 


20,432 52 
3,173,687 21 


+237 ,530 11 
— ,000 00 


2,202 ,028 61 
7 654,020 40 
693,250 05 
276,176 40 
34C ,223 45 
5,545,956 28 


2,251,730 33 
7,544,829 70 
779,750 63 
247 ,201 38 
330,280 16 
5,517,750 43 


—49,701 72 
+ 109.199 70 
—86,500 58 
+28,975 02 
+9,943 29 
+28 ,205 85 


;. Material and 

Supplies, Dec. 31 1917--- 

U. 8. Govt. Equipment Re- 
tired 

U. 
ments 

U.8. Govt. rata prior to 
Jan. 11918 

U. 8. Govt. Assets, Dec. 31 
1917, Collected 

U.8. Govt. Agents’ and Con- 
ductors’ Balances, Fed- 


24,126 22 
U. 8. Govt. Federal Mileage 
Scrip 8,491 75 
U. 8. Revi. Depreciation on 
8.260.189 ae 


+24,126 22 
+8,491 75 


Equipment +2 ,355,145 35 


Other Deferred Assets 





22,525,069 35 19,865,663 36 +2,659,405 99 





Unadjusted Debits— 
Rents and Insurance Premi- 
ums Paid in Advance_ _- -- 
U. S. Railroad Administra- 
tion 
U.S. Govt. Guaranty under 
Transportation Act 
Other Unadjusted Debits_ -_ 


139 ,076 23 
11,612,729 76 
6,155,828 oe 


8,723 50 +130,352 73 
18,316,628 29 —6,703,898 53 


+6,155,828 92 
349,321 70,685 69 +278,635 56 


18,256,956 16 18,396,037 48 —139,081 32 
488 ,377 888 28 433,417,398 57 +54,960,489 71 
Note.—The following Securities not included in Balance Sheet Accounts: 

Securities Issued ov Assumed 

—Unpledged 3,501,500 00 +3,501,500 06 
Securities [ssued or Assumed 

9,031,500 00 3,600,000 00 +5,431,500 00 

12,533 ,000 00 3,600,009 00 +8,933,000 00 

















LIABILITIES. 
Dec. 3} 1919. 


Increase (+-) or 
Dec. 3} 1920. z- (—). 
Capital Stock: . 
82,839,500 00 
71,800,100 00 


154,639,600 00 


82,839,500 00 
71,800,100 00 


154,639,600 00 


Preferred 








Long-Term Debt— 
Funded Debt Unmatured_-_ 243,752,880 00 225,502,620 00 +18,250,260 00 


Total Capital Liabilities - 398 ,392 480 00 380,142,220 00 +18,250,260 00 


Current Liabilities— 
Loans and Bills Payable_ _- - 
Traffic and Car Service Bal- 

ances Payable i 
Audited Accounts and W. ages 

i RR A a i el il 
Miscellaneous Accounts Pay- 








3,971,225 00 
1,920,161 21 
13,259,924 65 


982 ,663 55 
1,073 ,967 67 


9,355,800 00 —5,384,575 00 
42,238 83 +1,877,922 38 
183,531 95 +13,076,392 70 
92,075 61  +890,587 94 
—203.601 04 
+44,048 71 
+219,011 53 
+819,290 53 


13,834,822 64+11,339,077 75 


Int erest Matured Unpaid_-_- 
Unmatured Interest Accrued 2,891,614 58 
Unmatured Rents Accrued _- 254,553 20 
Other Current Liabilities ___ 819,790 53 "500 00 


25,173,900 39 








Deferred Liabilities— 
U. S. Govt. Additions and 
Betterments ___. 5,563,470 23 
8S. Govt. Expense prior to 
Jan. _ 2,448,501 34 
U. we... Govt. Liabilities, 
31 1917, 10,901,439 27 
uv. a Govt. 
Transactions 6 334,879 66 
U.S. Govt. Federal Material 
and Supplies, Feb. 29 1920 11,161,414 86 
207 ,850 30 
36 617 555 66 


5,007 ,502 32 
2,309,040 62 
10,900,196 90 
6,258,273 08 


+555 ,967 91 
+139 ,460 72 
+1,242 37 

+ 76,606 58 


+11,161,414 86 
55,921 97 +151,928 33 


24,530,934 89 +12,086,620 77 


¢ orporate 


Other Deferred Liabilities _ - 








Unadjusted Credits— 
Tax Liability 
Insurance and Casualty Re- 
serves 
Accrued Depreciation — 
Equipment 3,985,503 20 
Unexpended Maintenance 
Appropriation 3,806,154 00 
Other Unadjusted Credits... 1,629,543 56 
11,319,162 98 


408,594 13 +1,481,400 38 
9,706 46 —1,738 75 
550.340 40 +3,435,162 80 


+3 ,806,154 00 
257,307 40 +1,372,236 16 


1,225,948 39 +10,093,214 59 


1,889,994 51 
7,967 71 








Corporate Surplus— 
Additions to Property through 
Income and Surplus 


188,726 17 
Profit and Loss 


158,581 36 +30,144 81 
16,686,063 08 13,524,891 29 +3,161,171 79 


16,874,789 25 13,683,472 65 +3,191,316 60 
488,377,888 28 433,417,398 57 +54,960,489 71 
Note.—The following Capital Liabilities not included in Balance Sheet 


Accounts: 
Funded Debt—Unpl ed_. 3,501,500 00 +3,501,500 00 
---- 9,031,500 00 3,600,000 00 +5,431,500 00 


Funded Debt—Pledg 
12,533 ,000 00 3,600,000 00 +8,933 ,000 00 


The Capital Liabilities shown above include the securities issued under the the 
Reorganization Plan for bonds of various issues dealt with by the Plan, in- 
cluding $1,742,500 00 principe! amount, not acquired on December 31 1920, 
which are accordingly not shown as Liabilities. 
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COMMERCIAL EPITOME. 


New York, Friday Night, May 6 1921. 

Cold weather and widespread strikes have hurt business 
during the past week. The British coal strike has contin- 
ued, and it has also reacted in one way or another on Amer- 
ican trade. So has the failure to disentangle the indemnity 
Snarl. In the United States, strikes of seamen, building 
workers, printers and paper-makers have disturbed busi- 
ness. They increased the effects of wintry temperatures 
over a large portion of the country. And unemployment 
increases. More men are idle in Chicago than there were 
a month ago. The marine workers’ strike at our ports 
threatens to curtain export trade. It has already held up 
some of the great Atlantic liners here. The Gulf and Pa- 
cific coasts are also affected. Iron and steel have remained 
dull and depressed. Pig iron production is the smallest for 
13 years. A cut of 20% in wages by the United States Steel 
Corporation, however, is the precursor, no doubt, of reduc- 
tions by other companies, and is therefore a hopeful har- 


binger of lower costs and larger output and consumption, 
which is or should be the aim throughout all the ramifi- 
cations not only of American trade but of trade the world 
over. 

The problem of costs is the knotty one; it consists of 
the cost of labor, the cost of materials, the cost of freight- 
age, the cost of money and the cost of taxation. At the 
Same time, with these handicaps the business world con- 
fronts now, as it has for a long time past, reduced buying 
power of the people, the people’s strike against high prices, 
the retailers’ refusal to meet replacement prices, and finally 
cancellation of orders. But these problems must be solved 
sphinx-like, or the fate of the fable awaits a failure to do 
so. Yet the solution after all is possibly not so difficult. 
Resolution is what is needed. It looks as though business 
throughout the world will have to make a virtue of neces- 
sity and simply cut costs, if the wheels of industry are to 
be set going again in earnest. Meantime labor in the mill 
and the factory does not want its wages reduced, although 
the cost of living has fallen, and the farmer has had the 
rewards of his labor very greatly reduced. For instance, 
on April Ist the index price figure on farm products was 
58.390 lower than a year ago, 48.6% lower than two years 
azo, and 27.6% lower than the average on April 1st for the 
last 10 years. Labor has not had to submit to anything as 
ruthless as this. In March farm products declined 5.6%. 
Usually March sees an adv ance. ‘The average rise in March 
for 10 years past is 3.4%, so that there was a change ad- 
verse to the farmer in March this year of 9%. Lumber, 
too, and metals have not risen as they are apt to do at this 
time of the year. It means that one class of workers is less 
able to buy the product of another class because costs have 
not been evenly reduced or anything like it. The gap be- 
tween prices of raw products of the farms and those of the 
products of the mill and factory is wide indeed; it shows 
a regrettable dislocation of trade. And wholesale prices 
of manufacturers are not met by retailers. 

The retailer has been playing a role something like dog 
in the manger. But he confronts a reduced buying power 
and will learn his lesson. The farmer finds that high re- 
tail prices and high labor compel him to pay prices beyond 
his reach, although what he himself has for sale has de- 
clined w thin a year in some cases, as with cotton farmer, 
for instance, fully 70%. The farmer cannot buy the prod- 
uct of the mill with freight charges 5)% higher than the 
pre-war rate, railroad wages double tli> pre-war rate, mill 
wages double those of 1914, coal prices double those of 
1914. owing to high wages, and so on all down the line. 
Railroads, mines, mills and factories have to add high labor 
costs to the charge for their serv.ces and goods. Until the 
equilibrium is restored, it is useless to expect a return to 
the old-time activity. In some lines wages have been cut; 
the trouble is they have not been cut enough. ‘They are 
still abnormally high. Thousands of men are actually strik- 
ing against reductions in wages. They do less harm for the 
moment than they would in other circumstances, for trade 
is generally quiet. But they do delay the return to normal 
conditions which would increase the buying power of the 
dollar so that wage cuts would mean little if any decrease 
in wage value. Steel workers are agreeing to a cut. It 
will mean in the end more work and thus more pay than at 
present high wages on short time. 

Price movements in general this week have been lower, 
though grain is sharply higher and cotton has also ad- 
vanced. Some bright spots have been lower money rates, 
increased railroad earnings, higher rates for foreign ex- 
change, and an active and higher stock market. The great 
textile industries are a little more active. Retail trade is 
poorer than a year ago. Mail order trade is smaller than 
in March. 

At Fall River, the Sanford Spinning Co. plant, owned and 
operated by the Passaic Cotton Mills Corporation, of Pas- 
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saic, N. J., is to be started up next Monday. after having 
been closed down since last September. At Nashua, N. H., 
the Nashua Cotton Manufacturing Co. will at once operate 
on a basis of 48 hours a week, instead of on the 55-hour 
schedule, which was put into effect last January. The 
company employs 5,000 persons. The Bigelow-Hartford 
Carpet Co. cut wages 10% on May 3. The United States 
Steel Corporation has cut wages of day labor 20%. Judge 
Gary, in announcing the reduction effective May 16, de- 
clared that salaries are to be equitably adjusted. Some 
150,000 employees are affected by the cut; the new daily 
average will be $4. A shorter working day will soon be in 
force. A reduction of 12% in wages of job pressmen in 
New York has been accepted by the workers. Clothing fac- 
tories in Rochester, N. Y., are planning to return to a piece- 
work basis. No reduction in wages will occur on June 1, 
according to the official announcement of the Cotton Manu- 
facturers’ Association at Fall River. Charlotte, N. C., ad- 
vices also said that cotton manufacturers in the South do 
not regard seriously the strike threat of the textile union 
leaders. At Bridgeport, Conn., on May 1 the decision of 
an arbitration board was that $1.00 an hour should be the 
wage for bricklayers, masons, marble setters and tile layers. 
At Worcester, Mass., the Building Employers’ Association 
has offered to reduce the proposed cut of 20% in wages to 
15%, and the offer is now under consideration by the men 
who are now out on strike. The American Railway Express 
Co. it is said, will cut wages 30% July 1. Wages will be 
cut $4.35 a week for each of the four major printing crafts 
in Chicago. 

Despite the marine workers’ strike, American steamship 
lines here on May 3 succeeded in despatching four ocean- 
going vessels. The Shipping Board is planning a vigorous 
fight. Four American liners scheduled to sail on Wednes- 
day, May 4, from this country for foreign parts, were held 
up by the marine strike. Reports coming in from all parts 
of the country indicate the possibility of an almost com- 
plete tie-up of American shipping before the end of the 
week. A Washington dispatch said the “Shipping Board 
looks for marine workers’ strike to break at any time.” At 
Chicago about 1,000 livestock handlers employed by the 
Union Stockyards Transit Co., who went on strike last week 
because of a cut in wages of 9 cents an hour, have decided 
to return to work at midnight and accept the wage reduc- 
tion subject to arbitration before Federal Judge Samuel 
Alschuler, arbiter of stockyards labor disputes. The strike 
had not been sanctioned by national union officials. 

Slightly more than 2,000,000 men were unemployed in 19 
States of the Union on May 2, according to estimates given 
by the Government, labor, State and industrial officials. 
In building trades, workers at Albany, Troy, Schenectady 
and the vicinity voted to refuse a cut of 25%. Approxi- 
mately 1,200 men in Albany and Troy employed by the 
Union Traction Co. have been on a strike since late in Jan- 
uary. Paper mill manufacturers, employing about 25,000 
in the United States and Canada, face a strike on account 
of proposed wage reduction and a change of working con- 
ditions. At Scranton, l’a., three crafts connected with the 
building industry remained away from work on account of 
the general reduction in wages. At Chicago, Lll., a lockout 
by the employing association in the building trades stopped 
construction work amounting to $55,000,000. Over 10,000 
workers are affected. Between 1,200 and 1,500 members 
of the Livestock Handlers’ Union went on a strike on ac- 
count ef a proposed cut in wages. 

The British Ministry of Labor announced yesterday that, 
excluding the striking miners, the number of men regis- 
tered Il'riday as being without employment was 1,865,000. 
There are besides 1,074,682 men and women working half- 
time. The number of idle coal miners is fully 1,000,000. 

Settlement of the strike at the shoe plants of the W. H. 
McElwain Co. at Manchester, N. H., is announced. TFTive 
thousand employees are affected. 

The Federal Reserve Bank of Minneapolis reports that 
farm labor is much more plentiful than last year. Farm- 
ers, however, are so short of ready money that they are 
clubbing together for mutual assistance to avoid paying 
cash wages to hired help. The Federal Reserve Bank of 
Cleveland states that the number of workingmen employed 
in its district has been reduced 43.7% during the last year, 
the amount of payrolls 54%, and the average individual 
wage 18.1%. 

Thomson & Kelly Co., of Boston, New York and Wash- 
ington, were the purchasers of 200,000,000 lbs. of cotton 
linters from the War Department. Most of the linters are 
stored at Charleston, 8. C. A large proportion of the lin- 
_— will be exported. The prices are based upon a sliding 
scale. 

The weather at New York of late has been wintry, with 
rains and high winds. An 80-mile gale off the coast on the 
4th instant raised the water 10 feet at Coney Island and 
along the Jersey Coast, flooding inland, capsized a fishing 
sloop off False Hook buoy, and played havoc ashore with 
flying chimney bricks and broken window glass. In South 
Brooklyn, where the gale struck with full force from the 
ocean, trees were uprooted, chimneys blown down, and traf- 
fic in the streets made perilous. The water rose over the 
bulkhead line at Coney Island and flooded Ocean Parkway, 





making the West 8th Street station of the subway unap- 
proachable except in rubber boots. 

LARD quiet; prime Western $10 50@$10 60; refined to 
the Continent, 12c.; South American, 12.34c.; Brazil in 
kegs, 13.25¢. Futures declined on a strike at Chicago of 
livestock handlers and scattered liquidation. Also there 
was a big increase in lard stocks in April. The monthly 
statement of Chicago stocks showed a total on April 30 of 
70,432,112 lIbs., against 54,557,973 Ibs. on April 1 and 
68,358,082 lb. a yearago. Hogs, moreover, were lower and 
big deliveries of lard were expected at Chieago. On the 
other hand, packers gave support and this and a rise in 
grain had a certain effect. To-day prices were up and they 
are slightly higher than last Friday. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery ets. 9.35 9.37 9.30 9.35 9.55 9.70 

July delivery 9.77 9.77 9.70 9.75 9.90 10.07 

PORK quiet; mess $25@$26; family $30@$33; short 
clear $23@$25. May closed at $16 70, an advance for the 
week of 95e. Beef steady; mess $16@$18; packet $19@$21; 
family $21 @$23; extra India mess $26@$28; No. 1 canned 
roast beef $315. No. 2, $825. Cut meats dull; pickled 
hams, 10 to 20 Ibs., 1934@20%c.; pickled bellies, 10 to 12 
Ibs., 154%@17e. Butter, creamery extras, 3634 @37 ec. 
Cheese, flats, 15@2ic. Eggs, fresh gathered extras, 294%@ 
30c. The monthly statement of Chicago stocks of cut meats 
showed a total of 127,368,834 Ibs., against 125,830,189 lbs. 
on April Ist. 


COFFEE on the spot quiet but steady; No. 7 Rio, 5%@ 
6c.; No. 4 Santos, 83, @9%c.; fair to good Cucuta, 10@ 
10%c. Futures advanced on covering of shorts. Receipts 
are big and the resistance which prices have latterly made 
to this fact and big stocks is considered by some to be sig- 
nificant. Santos has 2,906,000 bags against 2,342,000 a 
year ago and Rio 690,000 against 313,000 last year. In 
sight for the United States the quantity is 1,970,427 bags 
against 1,547,376 at this time in 1920. Of course recent 
support by the Brazilian Government accounts in no small 
degree for any steadiness, but even apart from this some 
think present prices discount anything unfavorable to values 
in the existing situation. ‘To-day prices declined slightly 
but are higher than a week ago. 


May ....cts_5.75@5.80 ! July... -cts_5.05 @6.07 | Dec_-__- cts_6.32@§.93 
6 .44@6.48 | 


SUGAR quiet but steady; centrifugal 96 degrees test 
Cuban 4.89c.; Porto Rican, 4.58¢. Futures advanced 
slightly at one time, then reacted with spot and futures as 
well as refined lower. The Cubar crop it is asserted looks 
like 3,500,000 tons. Railway strikes in Cuba are said to be 
merely local in the Oriente Province. Cuba’s finances are 
still reported in bad shape with interest rates high. Im- 
porters held at New York May 2nd, 58,664 tons. Receipts 
at Cuban ports for the week were 133,251 tons, against 
152,875 last week, 132,054 in 1920 and 170,729 in 1919; 
exports 63,477 against 59,272 last week, 141,453 in 1920 and 
170,729 in 1919; stock 1,071,857 against 1,002,083 last week, 
672,947 in 1920 and 1,033,984 in 1919. The number of 
centrals grinding was 195 against 197 last week, 162 in 1920 
and 192 in 1919. Exports included 48,135 tons to U. S. 
Atlantic ports, 9,914 to New Orleans, 5,428 to Europe. 
Old crop exports to Atlantic ports were 6,047 tons; stock 
37,407 tons. Trading in refined sugar futures was begun 
here on the New York Coffee & Sugar Exchange on May 2nd. 
No transactions were made on the opening eall but July was 
6.95e. bid, offered at 7.09¢c. and Sept. 7.05 bid, offered at 
7.15. Fine granulated sugar was quoted then at 6.40@ 
§.50e. Cuban sugar outside of Committee control were 
said to be offered as low as 3%c. ec. & f. Porto Rico was 
offered at 4.77c. ce. 1. f. with buyers at 4.52c. duty paid, 
basis 3'%c. for Cubas. Sales of raw sugar later were reported 
on a new basis, including Porto Ricos at 4.64c. c. i. f. San 
Domingo afloat and due May 7th at 3%e. c. 1. f. all ona 
parity of 3%ce. ec. & f. for Cuba. Additional sugars were 
available at the same terms. Today prices advanced 
slightly, but are down for the week. 

May ----cts_3.81@3.83|July cts_3.91@3.93| Sept. ____cts_3.95@3.96 

OILS.—Linseed, though fairly steady early in the week, 
the tendency of late was to lower prices. The demand is 
very small. Continued dulnesg in the paint trade has tended 
to curtail business from that branch of the trade. Linoleum 
interests at times have bought fair quantities, but in the 
main the demand is light. Exports were small. Carloads 
were quoted at 60@64c.; less than carloads 62 @67c.; five 
barrels or less, 65@69c. Cocoanut oil: Ceylon, barrels. 
834@9e.; Cochin, 9%ec. Olive, $1 35@$1 60; soya bean 
edible S@8%e. Lard strained winter 87e. Cod, domestic, 
45e. Newfoundland, 48c. Cottonseed oil sales to-day, 
13,000 barrels. May closed at 7.33@7.35c.; June 7.30@ 
7.50¢e.; July 7.50@7.60c.; August 7.71@7.75c.; September 
7.84@7.85e.; October 7.98@8.0l1le.; spot 7.25c. Spirits of 
turpentine 82c. Common to good strained rosin $5 50. 

PETROLEUM quiet and lower. The lower costs of crude 
oil and a smaller foreign demand were the principal features 
in the decline of kerosene and gasoline. Gasoline prices 
quoted as follows: Cases, cargo lots, 36c.; motor gasoline, 
U.S. N. specifications, 19'%c.; export naphtha, cargo tots, 
2ic., 63-66 deg., 24c., and 66-68 deg., 25c. Kerosene 
prices are as follows: Bulk, 7c.; barrels, 16c.; cases, New 
York, 1934e. Gasoline stocks are large. 
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Pennsylvania... $3 50| Indiana........-- $2 13 | Strawn... ... $1 50 
SS is tn ents otoe 2 15| Princeton... ..-.-- D Be | Beebcdscccecend 1 50 
CEE ivannnanes 2 16| Illinois. ....-.---- 2 27 | Healdton........ 1 00 
Somerset, Plymouth.§....-.-.- 17 didi inmtpesenests 1 50 

and above..._. 1 95| Kansas Okla- enrietta..... 50 
RE “3 Uae 1 75| Caddo, La., light. 175 
Wooster..._..._- 2 55| Corsicana. light... 1 2£| Caddo, crude_____ 00 
i isis ss dcisdnstiae 2 33| Corsicana, heavy. 75/|De Soto......... 65 

BN io citeenctinantioen 1 50 








OCEAN FREIGHTS have remained for the most part 
dull and more or less depressed. 


Charters included wheat from Portland, Ore., to United Kingdom. 
Continent, 55s., with option two porte Mediterranean, 60s. May; 25,000 
ge from Baltimore to United Kingdom, 6s. 3d. per quarter, early May; 

8,000 quarters from Montreal to United Kingdom, 6s. 9d. per quarter 
May; 33,000 quarters from Gulf to Hull, 7s. 6d. per quarter, early May; 
in from North Pacific to Mediterranean basis, 62s. 6d. May-June; sugar 
rom Philadelphia to United Kingdom, $7; general cargo from Atlantic 
range to Novorossusk, $14 May: sugar from Cuba to United Kingdom, 
35s. prompt; lumber from Gulf port to River Plate, $18 May; unclipped 
oats from Bahia Blanca to United Kingdom or Continent, 43s. prompt; 
linseed from Buenos Aires to Bordeaux, Hamburg range, 2s. -> grain, 
36s. 3d. May 15; coal from Northern range to Nice, $5 35; coal from Atlantic 
range to Dublin, $5 25; from Atlantic range to Rio de Janeiro, $5 75 prompt; 
heavy grain from Montreal to United Kingdom, 6s. 9d. May; heavy grain 
from Montreal to Belfast or Dublin, 6s. 74d. one port of discharge, 6s. 
10d. two ports early May. 

RUBBER quiet and lower. London has also declined. 
Smoked ribbed sheets quoted at 15%c. for spot and May; 
June, 164%c.; July, 1634¢.; July-August-September, 17%4c., 
and October-December. 1844c. Comparatively few sellers 
were willing to do business at these prices. Some dealers 
advanced the price 4c. but buyers were not inclined to pur- 


chase at that level. 


TOBACCO has remained dull both for fillers and binders. 
Manufacturers continue to hold aloof awaiting further de- 
velopments, possibly some decline in prices. In Virginia 
the markets for bright tobacco are closing. New methods 
of selling are expected in future. In Wisconsin trade is 
quiet and a smaller acreage is predicted there because of 
last year’s low prices; also an acreage cut in North Carolina, 
which still holds a big surplus from the 1920 crop. New 
England, it is said, will also reduce the acreage, as it still 
holds considerable stocks. Tennessee has had to do econ- 
siderable replanting, owing to the recent freeze, but on the 
whole the plants have made good growth in other sections. 
In Florida transplanting has been about completed. 


COPPER remains steady. Inquiries early in the week 
were confined only to small quantities, but later on they 
increased in number. Very little business developed, how- 
ever. Offerings of cheap copper by weak holders has en- 
tirely disappeared. Export demand is lacking and in spite 
of a sharp curtailment in production the statistical position 
is still weak. London was more active and firmer. Elec- 
trolytic was quoted at 12°4,@12%ce. 


TIN higher but quiet. On the 6th inst. London advanced 
for the first time in several days. Here, however, the de- 
mand continues small. Spot tin quoted at 32@32e. 
Lead higher on an improved demand and higher London 
eables. Spot quoted at 4.85c. Zine steady but quiet at 
4.95c. for spot St. Louis. 


PIG IRON has remained dull and No. 2 plain foundry, 
it appears, has been offered at $24. Eastern Pennsylvania 
No. 2, it seems, is easily bought at $24, with No. 2x at $2/ 
and No. 1 at $26. Stocks in furnace yards are not inereas- 
ing but the trouble is that even the small output is not beirg 
absorbed. Basic pig iron has sold down to $22 valley. 
Cleveland sellers have lowered prices. The pig iron output 
in April marked a new “low.”’ The daily rate was 39,735 
tons per day, the smallest since July 1908. The total out- 
put in April was 1.192.071 tons, compared with 1,596,866 
tons in March and 1,929,394 in February. Coke has been 
dull at $3 25 at the Connellsville ovens for furnace and at 
$4 50 to $5 for foundry grades. 


STEEL has continued dull. A wage cut of 20% by the 
U. S. Steel Corporation is no doubt the prelude of similar 
cuts by other companies. It is imperative to get costs down 
to a point that will ease prices and increase consumption. 
Meanwhile it is not a stimulating thing to see that Belgium 
underbids American steel mills and that Belgian mills get a 
Japanese order for wire rods at $53 ec. i. f. as contrasted 
with the American price of $68 50 delivered. The proffer 
of long credits, it is urged, is needed to stimulate American 
foreign trade in steel. Home buyers still hold aloof. The 
big corporation is said: to be operating at under 40% of 
capacity and some others 40 to 50%. 

WOOL has been less active in this country and for some 
grades barely steady. London has advanced, but here a 
tariff bill has been discounted. Fine stapled domestic 
wools are not plentiful and they have been more easily 
sustained than other grades. They compare favorably 
with much of the Australian wool available. At the West 
shearing is making steady progress but business is dull there. 
Boston reports recent sales of Ohio fine delaine at about 
$1.00 @$1.05 clean basis; fair combing Montana fine wool at 
about 85c. with 90@95c. quoted for really choice fine 
stapled wool; half blood stapled Montana at 70 to 75c.; 
fair Texas 12 months wools at about 70c. clean basis; good 
fine domestic combed stock about $1.10; half bloods at about 
$1.00; high three-eighths held at 85c.; low three-eighths at 
65c.; and high quarter bloods at about 55@60c. Foreign 
tops cut under these prices about 10c. London cabled 
May 3rd: ‘“‘The fourth series of Colonial wool auctions 
opened to-day with total offerings of 40,000 bales in behalf 

of the British-Australian Wool Realization Association and 
‘ 27,000 bales privately owned wools. There was a good 


| 


demand from home and Continental buyers; also fair 
American buying. Compared with the April auctions 
greasy merinos rose 5 to 10%; scoured merino unchanged. 
Fine greasy crossbreds unchanged; lower grades about 5% 
higher. The catalogues comprised 9,700 bales of privately 
owned wools, chiefly Queensland and West Australia. The 
best greasy merino realized 17d. and the scoured 34d. 
Boston wired May 3rd: ‘The sales at London opened very 
much stronger in accordance with predictions of a week ago.”’ 

London cabled May 4: “‘At the British Australia Wool 
Realization Association sale to-day 10,800 bales were offered. 
Buyers were again in large attendance and demand was 
brisk. Prices showed an upward tendency in both merino 
and crossbred. Sydney, 1,780 bales greasy merino, 10d. 
to 1814d.; scoured, 22d. to 304d. Victoria, 4,595 bales 
greasy merino, 94d. to 18%4d.; crossbred, 534d. to 14d.: 
comeback, 104d. to 16d. Adelaide, 2,536 bales greasy 
merino, 74d. to 16%d. Tasmania, 425 bales greasy 
merino, 1614d. to 2044d. New Zealand, 1,658 bales greasy 
erossbreds, 54d. to 11%d. Sydney, Australia, cabled 
that the Federal Government proposes to prohibit wool 
exports for 6 months unless it is sold at a minimum of 8d. 
per lb. In London on May 5 offerings were 7,500 bales of 
privately owned wools, which met with a quick demand, 
prices often advancing. France, Germany and England 
bought freely. American purchases were small. Sydney, 
1,186 bales greasy merino, 944d. to 18%d. Queensland, 
2,086 bales greasy merino, 9d. to 1914d.; scoured merino, 
244d. to 33%d. Victoria, 1,120 bales greasy merino, 
914d. to 22d. Adelaide, 1,623 bales greasy merino, 84d. 
to 13 4d.; scoured, 214d. to 25d. Cape, 692 bales greasy, 
7d. to 10%d.; snow white withdrawn. 


——, 
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COTTON. 


Friday Night, May 6 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
133,247 bales, against 117,984 bales last week and 99,803 
bales the previous week, making the total receipts since 
Aug. 1 1920 5,358 204 bales, against 6,371,225 bales for the 
same period of 1919-20, showing a decrease since Aug. 1 
1920 of 1,013,021 bales. 



































| Sat Mon. | Tues. | Wed. | Thurs Fri. | Total. 

Galveston _____- | 9,029) 11.515; 13,297) 9,354| 7,439] 9,628) 60,262 
Texas City... - pores ks ie dl sabe ici wise didicn ae ,09F 1,095 
RR Berrrereny 6 CBG sak osiat Hse © ee ee ites OOo ,62 

Port Arthur, &c_| eS SPR 1h pares Pe oe 394 394 
New Orleans___-| 9,024) 1,138! 1,510) 4,899) 2,644! 4,260) 23,475 
ND ol isd ow dk told bole Jie wee Gis ihe Oe  Basets eal ipa 
NS cisin tiki we 106 901} 592' 1,022 222 435; 3,278 
Pensacola _. ee RTE Siig: Cyne PO LEa iS SOB, Ray it 
Jacksonville _.__| _____- ay er | ee ee ePae! 2 
Savannah ___._..; 2,351} 2,209 5,713; 2,490} 1,665) 2,790) 17,218 
a owhneel Bahusil omen aa aha aD. Auth 
Charleston ----- | 217 641 105, 1,914) 1,182) 1,117) 5,176 
Wilmingtcn__--_- 526 321) 7 16) 49 487 720; 3,266 
Norfolk ._.__-__- 2,548) 1,690; 2,039) 740 836} 1,935) 9,188 
N port News, &c.| ------ bia situa éhoadeat: sauce 36 36 
ne «aint ule wine Sen <i Ree » «beck whined 100} 1,602 
OS eae oe 18 162! a 36S. peboou < 884 
Baltimore __----_- PRan7 3% BD cLaadel dobmee ous cas 461 646 
Philadelphia -.._| ------ | ~-----| ----- Se hie wil 75 
Totals this week | 23,819! 24.932! 25.304! 22.974! 14.475! 23,3431133,247 





_ The following shows the week’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared with the 
last year: — 





1920-21. | 


















































1919-20. Stock. 
Receipts to - ——__-— ——— | —— 
ay 6 This |SinceAug| This |Since Aug 
Week 1 1920. | Week. | 1 1919. 1921. 1920. 
Galveston -_------ 60,262| 2,538,178) 16,792|2,034,461| 343,605) 220,620 
Texas City_____- 1,095 33,467| 2,722} 331,650 14,5386 56,792 
eS oe 5,620| 379,574 as 70,247 cseseel pekak 
Pt. Arthur, &c__- 394 58,127 107 Ds pssst ok “ada. 
New Orleans ___-_. 23 ,475|1,213,353) 16,469'1,203,666| 400,415) 337,413 
SEES coséwne« ood 5,760 heat ‘kwon  elkane- Gaia 
I i a 3,278 84,457| 2,058) 253,977 19,201 5,150 
Pensacola __.._..- eg) Eee hor aes undies ae x. avin naa. Aneta 
Jacksonville ____. 3 4,672 6 13,832 1,654 39 
Savannah ______. 17,218| 533,245!) 13,846)1,215,609| 162,582) 112,442 
Brunswick _____.- ee 12,0 § 56,73 ,079 0,7 
Charleston _____. 5,176 70,936} 2,379) 414,880) 248,218) 228,279 
Wilmington ___-_- ,266 76,238 583 42,20 ,864 3 
I 9,188| 240,627) 2,704| 326,946) 114,913 68,268 
N’'port News, &c_ 36 1,87 28 St § eheceue are 
New York... --- 1,602 28,444 210 18,317} 129,695 40,362 
tPA 1,884 31,204; 1,235 40,208 10,640 4,568 
Baltimore ___._.-. 646 9,92 279 85,340 96! 5,582 
Philadelphia - _ _ - - 75 07 f 9,195 5,420 6,111 
Totals 1133,247'5,358,204!| 60.541'6.371.225!1,492,.837'1.147.304 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 









































Receipts at— | 1921. 1920. 1919. 1918. 1917. 1916. 
Galveston. _ _- 60,262 16,792; 39,226 4,534 22.297; 20,237 
Texas City, &c 7,109 2,829 1,435 2,146 6,059 
New Orleans_| 23,475 16,469} 26,993 4,405) 23,117 19,219 
Mobile _____- 3,278| 2,058 1,597 317 '387 
Savannah -_--- 17,218; 13,846) 16,153 13,723 634; 10,534 
EE, oo al iy cutie ninth 500 Sa | adeeke ,000 500 
Charleston -_ - - 5,176 2,379 4,714 1,689 181 4,836 
Wilmington _- 3 266 583 1,231 453 279 5,525 
Norfolk__-__ ~~ 9,188 2,704 8,727 2,560 5,696 11,174 
N'port N., &c. 36 ee ee 168 204 
All others. - - - 4,239 2,353 1,554 6,886 4,901 3,970 
Tot. this week) 133,247) 60,541) 104,230) 56,713] - 70,719! 83,081 
Since Aug. 1__15.258 .2N4'6.271.295 4.574.984'5.279.26816.249 308 6.418.531 
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The exports for the week ending this i rig reach a total 
of 93,570 bales, of which 30,835 were to Great Britain, 
13 ,554 to France and 49,181 to other destinations. Exports 
for the week and since Aug. 1 1920 are as follows: 





| Week ending May 6 1921. 

| Ezported lo— 
Exports — 
Srom— | Great | 

aden |Prance Other . 


17, 537| 


From Aug. 11920to May 6 1921. 
meperiee ty — 








Great 
| Total. Britain. 
288, 379 1,090, 657 if 038, 065 

54,111' 162,539 379,574 

5,129 7.575 22,800 

naked 30,150 30,150 


@ diel 2,198 
1,550 1,550 
1,964 


1,964 

467,903 811,838 
20,519 49,244 
110 2,910 
5,760 5,760 
161,659 352,894 
11,079 
24,406 
70,201 
60,473 
69,797 


Total. 


—_——- 


Other . 


| France. 


—_—-s—— —— -- 


Galveston - 





9, 459 21, 313) 48, 309 


5,620 


659.029 
162,924 

10,096 
San Antoedal 
Port Arthur 
Port Nogalez) 
El Paso_. 
New Orleans 





66,143 
6.750 


277,792 
21,975 


| 24 006 
3,076 


144,738 
11,079 
18,407) 

ae 11500: 
1,021 42,548 

227 10,212 
ied 3,617 
426) 
414 

7,264 


3,075, 5,950) 9,025 46,497 
OE Fikes ye lgiete 5,999 
68,701 

17,925 

50,950 

7,841 

3,998 

1,959 

22,275 

58,827 

82,170 

45,628 

ieee Sea 


Wilmingion .' 
Norfolk __ _- 
New York. _| 


Baltimore -_| 

Philadelphia ar 

‘150 
350 


~ 150) 
vit 
Portl’d, Ore; ______ es ee x 


7 eehaes 


r ES 


-| 30, 835) 13, 554) 49, 181) 93,570 1,377,019. 477, 6392, 318, (3344, 172, 392 


Total '19- 20 1 10, me 60,901) 71 ATT 2,835,526) 515,145 2,364,1405,714,811 
Total '18-'19! 53,789 101,067'155.396 1,829,528 621,097 1,643,631'4,094,256 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipbo: ard, not 
cleared, at the ports named. We add similar figures for 
New York. 











Total - _- 








\— — 








On Shipboard, Not Cleared for— | 


— ee seceiaieesialibienedl 


Other Coast- 
Contt.| wise. | Total. | 


77,907, 





Leaving 
Stock. 


Great 


j ; Ger- | 
Britain. 


May 6 at— France.| many. 
Galveston , 5,222 
New Orleans_- } 2,088 


Savannah 








a gy ee | eee - 


11,175) 37,863} 3,500 
2:740° 9,276 








New York*__. 
Other ports*__ 


Total 1921_- 
Total 1920__ 
Total 1919_-_ 


 * Estimated. a 600 China. 


Speculation in cotton for future delivery has been dull, 
pending further developments as to the British coal strike 
and the German indemnity question. Prices in the main 
have been higher, with the weather at the South cold and 
wet, and a better spot demand, partly for export, reported 
in Texas. Dallas, Texas, reported that a brisk trade was 
being done with Liverpool, Havre, Bombay and Japan, with 
the basis considerably stronger. ‘The exports have _ in- 
creased somewhat. The Edge Act has been modified by a 
vote of the Senate and the bill now goes to the House. It 
makes the Act more readily adaptable to the needs of the 
foreign trade in American cotton. And at Washington. 
I). C., the Cabinet, it appears, has been discussing the ques- 
tion of further measures for increasing the sale of Ameri- 
can commodities to foreign markets. Also sterling and 
francs have risen to a new “high” for these times. Money 
has been easier at 644%. The Federal Reserve Bank here 
has reduced its discount rate from 7 to 644%. And the 
cold wet weather has acted as a deterrent on selling. The 
weekly Government report was bad. The rains make the 
necessary replanting difficult. The weather has been re- 
ported unfavorable for satisfactory germination of late 
planted cotton. In Georgia, Arkansas and other States the 
Stands are poor. Oklahoma reported complaints of a cold 
wet soil. Texas advices said that stands and progress are 
mostly poor; planting is belated. What is needed is sev- 
eral weeks of fair, warm weather throughout the South. 
The crop outlook is regarded by some as distinctly unsatis- 
factory. The early start, it is insisted, has been lost. 
Things are about as bad, it is declared, as they were a year 
ago. And the evidence multiplies that the acreage will be 
cut, according to present plans, at any rate, about 30%. 
Estimates of the decrease have ranged from 28.2 2 to 31%. 
The current notion is that it will be reduced 25 to 30%, 
although here and there some reports bluntly koe it 10 to 
20%. The truth is the matter is not finally settled. A big 
rise in prices this month might conceivably make a big 
difference in the size of the acreage. Cotton can be planted 
at least in the more southerly parts of the South at as late 
as June 1. But the general idea is that voluntarily or in- 
voluntarily—i.e. from the pressure by banks—there will be 

a sharp falling off in the planted area this season. It is 
aucthved that it costs 15¢ to 17¢ per pound to raise cotton, 
while it sells at the South now at lle to 11%c. It is as- 
serted that producing costs are close to 72% greater than 
in 1913-14, when the price here ranged on middling from 
1l1¢ (nominal) to 14.50¢e on October 22, 1913. Within a year 
the price of middling at New York has dropped from 41.75c 
to 12.75¢, or 29 cents, equal to over 70%. ‘This is regarded 
as certainly no particular incentive to plant for a big crop. 
And already there is talk of the possibility of the next crop 


70.208 


15,615) 49,964) , .145 1,384,692 
9, 501, y 640, 984 1: 70 «989,534 
9,574' 5, 25 1,145,221 
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of lint cotton not much exceeding 9,000,000 to 10,000,000 
bales, if indeed it equals that, as against 13,200,000 bales 
this season. Finally the South, until within a few days, 
has been no very free seller here; in fact, hedge business 
has often just about balanced itself, sales being offset by 
purchases. And with a rise in stocks and exchange, and at 
times a big advance in wheat, Wall Street and the West 
have bought here, sometimes heavily, particularly Wall 
Street operators. Liverpool. if it sold here at times, has 
also bought. Some further May notices have been issued. 
The total thus far seems to have been about 12,000 bales. 
But latterly they have been promptly stopped, and it is 
perhaps significant that May has reduced its discount under 
July from 64 recently to 43 points, at one time this week. 
Finally there is a growing hope that the German indemnity 
question will soon be settled. Events, it is supposed, are 
Shaping that way. And the British coal strike, it is also 
hoped, will soon be ended. The indications in that direc. 
tion seem less clear than in the case of the indemnity mat- 
ter, but for all that it is hoped that a way out of the coal 
dispute will somehow soon be found. Rumor points that 
way. When it is settled it will be the signal, it is believed, 
for a revival of business at Manchester on a big scale. Even 
as it is, India has recently been buying cloths at Man- 
chester rather more freely. 

Manchester press advices said that underlying all this 
disconcerting evidence of the damage done by the coal stop- 
page are numerous signs that the industrial depression, 
after steadily getting worse for many months, is about to 
give place to a revival of trade. Especially is this so in 
the cotton industry, where the improvement has actually 
begun. Once the coal trouble is disposed of there will be, 
it is said, almost immediately a partial return to full work- 
ing time in the cotton mills. Reports to this effect come 
from many centres, among them Ashton, Blackburn, Bol- 
ton, Bury, Burnley, Chorley, Darwen, Farnworth, Great 
Harwood, Heywood, Nelson, Oldham and Preston. Japan, 
moreover, is getting into better shape; silks have been in 
better demand and stronger. And while Japanese interests 
have latterly, it is said, sold late months, they have bought 
July. The tendency in recent months has plainly been 
towards an increased consumption by the United States 
tire companies. The automobile industry is more active. 

On the other hand, stocks are still big, an almost terrify- 
ing carry-over looms ahead, outrivaling anything ever be- 
fore known. Lancashire is steadily curtailing its produc- 
tion, and sees 200,000 of its cotton mills workers idle, as its 
coal supplies decrease. Moreover, costs of production in all 
lines in the United States remain very high, and they de- 
lay the return to normal conditions of trade. The buyers’ 
strike continues, as stubborn retailers largely ignore whole- 
sale prices. Ina word the state of general trade leaves big 
room for improvement. One Manchester firm alone has 
closed eight of its mills. And at Liverpool and Birkenhead 
155 ships are idle for the lack of coal. To-day prices were 
alternately a little higher and a little lower, closing barely 
steady and practically unchanged. Everybody is awaiting 
developments in regard to the coal strike and the German 
indemnity question. Spot cotton closed at 13.00c for mid- 
dling uplands, an advance for the week of 65 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
April 30 0 May 6— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 12.40 12.90 12.90 12.75 12.95 13.00 
NEW Tans Paebty edly FOR 32 YEARS. 
1905-c__-.- 7.95|1897_c 


1 
27.20|1910_---_-- 15.25 
20. won ee +g +4 


mt pet Ot GO pe 


Qo 


12.90 | 1906 ‘80/1898... 
FUTURES.—The highest, lowest oe eb te prices at 
New York for the past week have been as follows: 





| senate | Monday, T seetiats | Wed’ day, Thursd’y, Friday, 


|April 30.| May 2. | May 3. | May 4. | May 5. | May 6. Week. 





12.12-.21'12.12-.70 12.50-.79|12.47-. 70 12.43-.68 12.60-. Hi 12-. 84 
Closing___.|12.19 —|12.65-.68 12.62- 63 12.49 — 12. 68 — 12.75 —|— — 


June— 
| 12. .00'12.85-.CO 
—|12.80 — 12.92 —-|—- —_ — 


74\12.65-. 20/12.87-.17 13.09-.30|12.61-.30 
'72/13.09-. '94/13.15-.17 13.19-: 
“et nh whe 
Closing ____|12.95 —|13.33 —|13.37 — 13.40 
Se ptember— 


| 
May— | | ofl 


—|13.59 — 13.60 


13.60-.90/13. 85 /13.52-.79 13 .68-.92 
13.76-.77)| 13.6: —|13.78 i cctianint 


13.56 


13.33-. 
13.74-. 


Closing - a 
October— 


Closing. __- 
November— 


13.97 — —|13. 95 — 13.93 


13.77-.23/| 14.04 .30)13.99-.26/13.91-.12 14.02-. 
14.16 14.18 —/13.99-.00)14.12 — 14.10 


13.95-.35| 14.23-.40)14.15-.32/14.00-.19 14.12-. 
14.29 —(|14.28 —/14.10 —/14.19 — 34.16 


Closing _ -_ _ - 13.95 





——a —, cm, ii mei ait, 


14.46 —\14.25 —|14.26 —|14.37 — 14.30 —|— 


14.22-.66/14.50-.70|14.45-.62!14.36-. 54 14.42-.58/14.12-.70 
14.62-.65'14.42 —l14.42 —'14.55 — 14.45 —i—— — 

















Closing ___- 
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THE VISIBLE SUPPLY OF COTTON to-night, as made | OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. 1 


















































é' . ——1920-21—-  ——1919-20 

up by eable and pe is <o spre —— stocks, oe Sa cigeert  eaeirmay Since 

well as the afloat, are this week’s returns, an consequently | shipped— eek. ug. eek. Aug. 1. 

ah dings deinen a inthndie we aa 15,377 664,835 a10,097 4a681,338 
all foreign figures are brought down to Thursday evening. vu Mouse, &c_...........-~” 3,792 215,019 8,987 380,747 
But to make the total the complete figures for to-night Vis Rock Island. --------.-...- 1,610 32,331 230 19.729 
ri CUED & Sw em ba caacwe aint ’ oOo, Ove IY UO 

(Friday), we add the item of exports from the United States, Via Virginia points__..__._.___- 2.398 107,626 2.641 193,420 

including i in it the exports of Friday only. Via other routes, &c_---------- 17,276 346,716 11,418 405,372 
May 6— 1921. 1920. 1919. 1918. — 

Stock at Liverpool. -_-_-_-_-_-- bales. 986,000 1,199,000 553,000 332.000 Total gross overland__________ 41,731 1,421,903 33,768 1.779.661 

Stock at London--------------- 2.000 Hi. psi yes hye ne 7 TON Y.. Boston, &c 4,207 105,646 2,290 163, one 

’ ‘ Ut . erian Oo --- i ’ mee 

Stock at Manchester -..---.---- 6s ett a Sakwete interior towns__-________ 1,742 30,839 564 65,2 
Total Great Britain_______--- 1,079,000 1,385,000 646,000 402,000 Inland, &c., from South-_--._--_- 5.320 265.286 2,236 221 176 

en eee Ss eee eee eee elie dadieted.....° <2 1a0s Q0LTTi . koa ama 

ee ae. Ay 000 349,000 201.000 149,000 Pe - 

Stock at Seaterdena, GS aga 173000 ‘" r oe 7,000 1,000 | Leaving total net overland *-_------ 30,462 1,020,132 28,678 1,329,834 

Stock at Barcelona__________-_-- 124,000 000 86,000 10,000 * Including movement by rail to Canada. a Revised. 

ee Ge a 37 .000 167 000 70,000 4,000 ° ; 

a 4 i ae sae EE SU bereee ) apasen  -cank ee The foregoing shows the week’s net overland movement 
‘chek Cieidteteeita’ Ghistin _ 591.000 639.000 346.000 194.009 | has been 30,462 bales, against 28,678 bales for the week last 





——_—_— —____-_ | year, and that for the season to date the aggregated net over- 



































































































































Total European stocks. - - -----1,670.000 2,024,000 1,010,000 586.990 | jand exhibits a decrease from a year ago of 309,702 bales. 
India cotton afloat for Europe. 58.000 111,000 27 .000 35,000 1996.31... 1918.08... 
American cotton afloat for Europe 246.4 83 374,741 297,124 132,000 - an » nace { sig 
Egypt,Brazil,&c.,afloat for Eure. 79,000 57 000 31,009 94,000 In Sig 7 on inate Week yo Week Aue. 
ptock in Alexandria, Eypt - - - - - ye Ry ER og IR rte to May 6 133,247 5,358,204 60,541 6, 371, 225 
aaeee ar cakes eo 1492:837 1.147-304 1.208.248 Laas 81 | Net overland to May 6). 2.222. 30,462 1,020,132 28.678 1/329'834 

Ss. le eae Oa ia al eat 1 ; 7 ob 7 a a 246 = 7". + Ge OVGlaeuss Ger Beey Dan wcescuce . 
Stock in U.S. Interior towns. _.21/545.200 1.130.441 1,397,201 1,065,189 | Southern consumption to May 6-a 57,000 2,277,000 73,000 2'818,000 
U.S. exports to-day. -.--------- nt Sg cori GR: crt vpn MiaP BE REECE: SR __.---220.709 8,655,336 162,219 10,519,058 

Total visible supplv_-_-_-_---_-- _6§,6690.895 6,128,880 5.351.485 4, Ale 4A5 | Interior stocks in excess. --_------ *23,516 __ 685,259 *21,695 328,394 

a totals of Assericen and other ee rene ee Came into sight during week__--197,193 —-__..__- 140,524 0,847,453 
Liverpool stock._________- bales. 596,000 926.000 356.000 19,000 | Total in sight May 6--------- | ----- 9,340,595 ------ m0 ,S8/ .45 

op eee ee: ae? ee 78 .000 155. , , ° ° ‘ 
Cont mee liana NE Si 511.000 538,000 332,000 *138.000 | Nor. spinners’ takings to May 6- - 55,351 1,540,038 55,242 2,491,496 
American afloat for Europe -- --- 246,783 374.741 297,124 137.000 * Decrease during week. a These figures are consumption; takings not 
U8. port sock eevee 1 ARRSGE THAbaRt 1 308280 17-804 | avatlabie 
J Be 8 Ste 2 oe »L OU, sod, sO, ; > ° ° ° ‘ 
S. materia Sue ARIAS Aa 3,075 16.394 48,914 ° 19,435 Movement into sight 2 abit = seers: ' ore 
a <n setncmneae Week— les _— 8 . 

Total American_____________- 4,472,895 4,287,880 3,685,485 2,907,445 | 1919-May 9_......------- 177,217|1918-19—May 9-___-_-_- 9,660,484 

East Indian, Brazil, &c.— 1918—May 10...........-.. 140;198|1917-18—May 10._____ tf Sts has 
Liverpool stock Bg OETA Se ee 390 ,009 273 ,000 197 ,000 143. 000 Oe gt Re Pyrat 120,178 1916-17—-May 11.---.-..- =“ 
hk ead ini an ye ile RR RR 2S , LEGRAPH.—Onur tel 
Manchester stock ------------- 13,000 90,000 35,000 ona nek WEATHER REPORTS BY TE —QOur tele- 
Continental stock -----.-------- 80.000 101,000 32,000 ry" ravhie reports this evening from the South indicate that 
India afloat for Europe__-------- 458,000 =111,000 27 O00 35,000 | grap f the belt litt] 
Egypt, Brazil, &c., afloat___--_- 79000 22-000 231,000 94.000 | over much of the Southwestern portions of the belt little or 
Stock in Alexandria, Egypt ----- soo thea 6fooe 302. ‘ooo no rain has fallen and elsewhere the precipitation has been 
ee ee ee ee re a ee light or moderate as a rule. Temperature has been rather 

Total East India, &c________- 2,188,000 1,841,000 1,666,000 1,294,000 rts that continued bad weather 

Total American._____________- 4:472'895 4/287.880 3.685.485 2.907.445 | low at — — oy large area needs replanting 

8,880 5, 351 485 4,201.445 sets bac ys. Page B gacr ee P most sections ; 

Total visible supply - - - - - - - --- 6,660 895 6,12 : ; ing fair progress in : 3 
Middling uplands, Liverpoo!____- 7.71d. 26.634. "17.19d. "21.554. Planting is making hed Rainfall ee 
Middling uplands, New York ---- 13.00c. 41.10c. 29.10c. 28.15c. dew * "igh 78 low 60 mean 60 
Egypt, good sakel, Liverpool. -s- soak. aeaee. Me ted, «| Se eas | eee. Teme. ------<--- lday 0.64in. high 86 low 48 mean 67 
Peruvian. rougn Zz verpoo . , 74 OU. * ° | See oe ee ee oeeocecorosere ' i g high 84 low 52. mean 68 
Broach, fine, Liverpool_________- 7.55d. 22.10d. #15.00d. 20.804. Brenham - anb covieguiadti he an iodntanl lday 0.22 in. g ‘ 
Tinnevelly, good, Liverpool-__-- 8.05d. 23.10d. §16.25d. 21.06d. Cuero 1 le SES. i tile i 2 tay hich oe _— 7 oe oe 

* Estimated. a dry high 86 low 47 mean 66 

Continental imports for past week have been 66,000 bales. | ;onmietia ----------------- dry high 80 low 50 mean 65 

The above figures for 1921 show an increase over last week Lampasas LER A ERLE ALT dry high 86 low 46 mean 66 
of 19,516 bales, a gain of 532,015 bales over 1920, an excess (> tedatametgna baa PP y ta high 87 low 52 mean 69 
of 1,309,410 bales over 1919 and a gain of 2,459,450 bales Nacogdoches LAER SAN i dry sai high SI low 45 mean 63 
over 1918. m Paris... ...222222227277221 day . 3:38 im. high 79 low 45 mean 62 

MOVEMENT AT THE INTERIOR TOWNS. San Antonio Gia iaindesoo Sore oy high 86 low 54 mean 7C 

| | ee high -- low 56 mean _- 

_ Movement to May 6 1921. | Movement to May 7 1920. New Orleans, La_________-_- - “7 .“ high a3 low az mean +H 

| — - i i dl ay . ° : ‘ 

Towns. | Receipts. | Ship- | Stocks | | Receipts. | Ship- _— pete oe Ee gi a ee dry high 80 low 48 mean Pe 

| ments.| May |\—-- | —— i fad iN aR PAA SRST ALE dry high 76 low 39 mean ri 

| Week. | Season. | Week. 6. | Week. | Seasno. | fad ee Columbus, Miss____._-_----- dry high 76 low 34 mean 5: 

Bers ee eran eerests i Iday 0.02in. high 75 low 47 mean 61 

Ala, Birm’g’m.a) 302) 19,511/ 421) 5,058 20) 25,872; 53 yt is dry high 74 low 43 mean a. 

Eufaula ____. 200) 8,803) 300' 4,516) 9 5,852 => 7'o7 f Pe thdismnaeniodamadtind lday 0.16in. high 75 low 40 mean: 

Montgomery. 192, 47,798 645! 30,275) 67, 70,662 — Te © BE Ben nnnnvcansanns lday 0.18in. high&80 low 44 mean o3 

eae 186, 32,311 626, 16,992) 70, «38,393, 48| 4.765 | Montgomery--------------- lday 0.12in. high 72 low 46 mean ae 
Ark., Helena-_| 447) 48,344) 254 14,050 24 31,299) 5 PE Rs itins a arcnsnn gece dines lday 0.14in. high 74 low42 mean 2 

Little Rock._| 4,090) 186,592 5,142 66,270, 468, 184,263 3,189) 34, St Pe eke mnie chai Gated 2days 0.49in. high75 low 42 mean 59 

Pine Bluff.__, 2,589, 121,339, 2,520 75,361; -...| 78,954 -- i o133 Gainesville, Fla__......_.-- dry high 84 low 44 mean f: 
Ga., Albany ___| 20| 10,620 46| 6,100| -._..| 9,680 EE en dne can0<ncasane dry high 83 low 46 mean Pr 

Athens__-_-_-_-_ | 1,779, 130,998 2,195 42,849, 1,345 152,799 2,500 3 See 0 MRS COD 6 a 0m nd enn waite lday 0.14in. high68 low 43 mean 56 

Atlanta. ___- _ 4,369) 145,102, 4,693 35,319) 3,751\ 252,264 5,904 25,0 Oe Ss cnguingconcadsomes lday 0.33in. high75 low45 mean 60 

Augusta____- | 7,356, 327,196 8,16°139,407| 6, 929, 518,187, 8,206 101, foe iia a ican i _...lday 0.33in. high82 low 47 mean 64 

Columbus -_ __ 32| 37,671) 85 34,319) 34,201 50) ‘ 1708 lili eae. Ilday 0.47in. high 75 low42 mean re 

Macon... ---- | 1,193, 43,213, 1,330 16,015 1,030 210,353, 3,521 349, | Charleston, 8. ieee. 2days 0.75in. high 76 low 50 mean 6: 

Raa | 659 27,714 434 8,328) 209, 53,973, — 409 tp - ee ee jday 0.18in. high72 low 44 mean 58 
La., Shreveport! 317; 88,985) 545 66,222) 457, 75,740, 1,145 lee ile ml aaa BRI ES Iday 0.14in. high low 46 mean BF 
Miss.,Columbus. 50, 9,101| 110, 2,900, -..-| 17,214 ---- 44'398 | Conway -- invananesnee QRS Ore ae. ee 72 low 42 mean: 5 

Clarksdale. 459 108,278 2,988 58,588, 1,153, 137,591) 2,146 44 "400 | Charlotte, N. C__--_-______3 days 1.03 in. high 73 low 43 mean 58 

Greenwood - - 463, 90,115) 1,863 41,845 700, 108,107; 2,100 .¥ - Raleigh _____- ___._._....4 days 0.77in. high66 low 44 mean 55 

Meridian - _ _- 184 23,933; 359 13,426) 100 35,646 185 iy ee, re a __.4days 0.84in. high 74 low 44 mean 58 

Vicksburg - - - 5 | 12,475 232 13,000, -._-.| 18,013 oe ='933 | Ardmore, ee Yee ke 2days 1.06in. high80 low 44 mean ; 

Yazoo City _- 61; 28,252, 308 11,915) - 32,921) 60. FE Eo wwtiuledd bina ncadeces lday 0.60in. high 81 low 44 mean 6 
Mo., St. Louis_| 14,579, 681,586, 15,377, 29,539) 10, 895, 686,295) 10,097) 1 300 alge ieciammamaagaaalall aa apna lday 0.06in. high 82 low 39 mean 61 
N.C.,Gr’nsboro 904, 23,420 668 9,405 = 48,127, 300 es Obteiomea City..........--. _ high 82 low 40 mean 4H 

Raleigh_....| 566) 5,543 — 500 295 13,039, = 200 ~ | Brinkley, Ark__..._.....-...1day 0.74 in. high 75 low 37 mean at 
Okla., Altus _- 2,511, 89,701 3,466, 17,969 be “aa (7 wae ter mae Tr 1.20 in. high R2 low 39 mean 4 

Chickasha... 2,148 68,524 3,189 10,347 11,620 | “3'000 | Little Rock —-__~_- _....-.-2days 0.14in. high 72 low 43 mean Py 

eka ang sits 17,700 200, 3,534) oy 24,787 B«> $). se 5 Beoeeqpetage 1day 0.06in. high 76 low 47 mean rs 

Oklahoma - - - ----| 60,589 _| 37,089, 24575 Dyersburg, Tenn_________._3 days 1.12in. high 74 low 45 mean 
8.C.,Greenville 1,500, UA 2, 091 25. 000 1, 80 Bate 3, 413 6'1 21 iil a RR ae a lday 0.22in. high 70 low43 mean 57 

G d_.. 374 19,81: of ; 

‘Tenn . Mempits 14,553, 820,817) 23,364 333,469) 16,1291,093,603 17,891 330,835 QUOTATIONS FOR MIDDLING COTTON AT OTHER 

Nashville _—- 967| 1,335) -.--| 1,483, ----| 1,038 MARKETS. 

Tex., Abilene__| 1,711) 118,008 2, 120 3.351 193 56,897 920 2,765 , 
et 11,114 ! ae 688} ----| 1.1 | Jam 

Clarksville ~~ no 22,850, 400 2.00 a apt "aie antes A ee Closing Quotations for Middling Cotton on— 

fa sla 890, 44,612) 1,011 17,33 6: s 20, eek ending | : | 

Seon Grove | 21,100 300 5,890 31,076 ----| | 4,000 May 6. Saturday. Monday.| Tuesday.| Wed day.| Thursd v,| Friday. 

Houston ---- 55. 869 2,551,260 55,804321,407 17,345 1,904,587, 20,379 259,617 “1 a~ aaa 00 (12.10 

Paris _.____- 1,392) 98,236) 1,710 12,683; 700) 119,125) 900 12,300 | Galveston______ 11.60 11.90 {11.90 (11.90 12.00 12. 

San Antonio. 695 41,028 821; 2 500) wae 40,639 1,071 New Orleans... 11.25 11.50 11.63 (11.63 te He 88 

Fort Worth*. 2,463| 120,096, 3,511| 25,886, 1,500, 58,400 1,000' 21,500 | Mobile... __- 75 11.00 {11.00 (11.00 EROS 

ee eee Savannah______ 11.50 12.00 12.00 12.00 12. He 0 
Total, 41 towns 125,411 6,437,800 148,927 1545200! 65,8626,491,083| 87,557 1130441 rw nw olla oe See. ae 11-25 aaee--- 57775777 (LE Be 
Rd ty figures are for Natchez, Miss. * Last year’s figures are for Cin- eee -------| Foes a 12.25 12.25 12.25 12.50 
cinna ik a 6! 3.1! 3.15 |13. 3. 13.2! 
MARKET AND SALES AT NEW YORK. Augustan 774743 11:50 «(tts «tas (11:8 tes 
| ce Ohad sea 11.00 11.25 |11.25 (11.25 (11.25 (11.50 
Spot Futures SALES. Ds dncsbroniaa 10.95 11.35 11.35 | i : yt a | te 
Closed. Closed. | Spot Contr t.| Total. | tittle Rock-..21100 11:00 1100 11.00 |1100 11:00 
; OL. t Z . 4 ee J ° . . ° 
caer tH. — | Fort Worth... 10:70 11.25 (111.25 (111.15 (11135 111.40 
Saturday___|Quiet, 5 pts. adv__|Steady______-_- SARs Pee gee FSS nee 
Monday’ ---|Steady, 50 pts. OGY - [BORE - ----- = - | ------ 5.9001 't00 | MANCHESTER MARKET.—Our report received by 
Tyseday - - . —_ S———_: a meeerenelerernns .: /Ma.: ) ae cable to-night from Manchester states that the market is 
Thursday ~ _|Steady, 20 pts. adv_| Firm ao aed enaied 300) 300 | quiet for both yarns and cloths. Manufacturers cannot sell. 
Friday ae ais Steady, 5 pts. adv_| Barely Steady no] ornare cone om sasens Wo give prices for to-day below and leave those for previous 











REBAR Wate a Seti. Selo ae Sess |_ 6,300! 6,300 " weeks of this and last year for comparison: 
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328 Cop ings, Common |Mtd. 32s Cop | ings, Common |Mtd 
Twist. to Finest. Upl's Twist. | to Finest. |Uprs 
Mar.| 4. d. a. d. sd 4a | 4. ihe # : #8. @ 
11 15% @ 17% 156 @170 | 6.9461 @ 764/426 @460 (28.65 
18 14% @ 174156 @170 | 7.3170 @ 87 (426 @460 28.80 
Py 144% @ 17% 156 @170 80560 @ 78 - 6 @460 28.38 
11146 @ 19 160 @176 | 7.21159% @ 76 426 @460 (27.76 
8 16 @ 19 160 @176 | 7.22.60 @ 77 426 @460 28.03 
15 16% @ 19% 160 @176 | 7.5960 @ 77 \426 @460 27.66 
22 1164 @ 19% 160 @176 | 7.2460 @ 77 1426 @460 26.18 
38 16% @ 19%160 @176 | 7.3460 @ 77 - 6 @460 25.83 
ay | 
16% @ 19%160 @176 ' 7.71'55 @ 76 '426 @460 ‘26.63 
NEW ORLEANS CONTRACT MARKET. 
| : | | 
Saturday.| Monday ,| Tuesday, Wed day, Thursd y,| Friday, 
April 30.| May 2. | May 3. May 4. | May 5. | May 6. 
REET 11.85-.87|12.19-.20/12.19-.20 12.07 — 12.28-.30 12.36-.36 
ET al 12.28-.31|12.64-.67|12.64-.66 12.53-.54 12.71-.73 12.78-.89 
isn oc 12-88-.92|1332-.33|13.32-.35 13.18-.19 13.34-.36 13.35-.37 
December... __- 13.24 —/13.68 —1!13.65 13.51 — 13.65 — 13.60 — 
January ..-...- 13.33 —j|13.80 —/|13.74 —'13.60 — 13.68-.72 13.62-.64 
EE in wes 13.63 —|14.08 —/14.10 13.95 — 14.04 —13.95 — 
Tone— | 
Steady | Steady | Steady | Steady | Steady | Steady 
Options... _._.- Steady | Steady | Steady | Steady | Steady | Steady 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings. 1920-21. 1919-20. 
Week and Season. + | ——- : 
Week. Season, Week. Season. 
Visible supply April 29. -__-__- 6,641,379| --.----- 6,127,809] -..---- 
Visible supply Aug. 1_____---- .-.---| 4,956,257 ------| 4,792,018 
American in sight to May 6----| 197,193) 9,340,595) 140,524)10,847,443 
Bombay receipts to May 5----| 050,000) 2,126,000 99,000) 2,724,000 
Other India shipments to May 5 62,000; 205,000 8 000 399,000 
Alexandria receipts to May 4__| 69,000 504,000 3,000; 745,000 
Other supply to May 4*_____-_- 68,000 310,000 10,000) 198,000 
Total supply____- 16,907 ,572 17 ,441,852|6,388,333| 19,705,471 
Deduad— | 7 | 
Visible supply May 6- _16,660,895' 6,660,895/6,128,880) 6,128,880 
Total takings to May 6_c___.- | 246,677 10,780,957| 259.453] 13,576,591 
Of which American. | 158,677) 7,852,957| 167,453) 9,750,591 
Of which other. | 88,0006 2,928,000' 92,900! 3,826,000 








* Embraces receipts in turope from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1919-20—takings not 
being available—and agzregate amounts taken by Northern and foreign 
spinners, 8,503 957 bales in 1920-21 and 10,758,591 in 1919-20, of which 


2,277 000 bales in 1920-21 


5,575,957 bales and 6,932,591 bales American. 


and 2.818.000 bales in 


SHIPPING NEWS.—Shipments in detail: 


NEW YORK-—To Liverpool—-April 29 


To Bremen—May 3——-Potomac 


GALVESTON—-To Liverpool—April 28 


» 127 


fast, 6,160; Waxahachie, 7.513 


513. . ) yee ye 
To Havre—April 28—Glenridge, 6,328.-_April 30—Peekskill, 


3,131 


To Bremen—April 30—Schuylkill Bridge, 5,241_.._May _ 


Cardiganshire, 7.310 


To Antwerp— April 30—Peekskill, 1,050 


To Ghent—-April 30——Peekskill, 


To Barcelona—May 2—Infanta Isabel ; 


To Genoa—April 29-——Angela 


To Salonica—April 30—Anthracite Bridge, ; 
HOUSTON—To Bremen—April 30—Knoxville. 5,620. 


300 -. 


Toso, 


3.350 
O12 


~“—-_———e oe ew re 


700 - 
50 


~Mahopac, 100 


b Estimated. 


Total bales. 


TEXAS CITY—To Liverpool—April 30—Steadfast, 1,116___- 


To Havre—April 30—-Peekskill 


_ 


_April 30—Sori, 
+o amaberdaeaartel 


100 
127 


17,537 
9,459 


—flectrician, 3.864; Stead- 


NEW ORLEANS—To Liverpool—April 29—West Harshaw, 550 
Author, 6.137 -- 


-._ April 30—Median. 2,677 - 
To Manchester—-April 29-——-West Harshaw, 


Median, 1,261 


To Havre—April 30—Hegira, 35( 


To Bremen—dApril 30—Algic, 2 


_.May 4- 


386 


__ April 30—Hegira, 1,.889- 


To Hamburg—-April 30—Dorington Court, 20-_-___- OE oe 
To Rotterdam—aApril 30—Minooka, 100: Noccalula, 74__.May2 


—Zydijk, 1,179_____- 


To Antwerp—April 30—Algic,. 325- - 


To Barcelona—April 29—-Dade County 


Bridge, 150 


To Ghent—April 30—Algic, an... 
To Japan—May 3——-Choyo Maru, 5, 


To Genoa—May 4—Pequot, 935________. 
MOBILE—-To China—April 30—Howick Hall. 3,076 


SAVANNAH—To Havre—May 5—Cental, 3.075 
0 


To Bremon—May 3—Grelfrijda, 3.40 


To Antwerp—May 3—Grelfryda, 


_. To Genoa—-May 3—Monviso, 1,200-_- ) 
NORFOLK—To Liverpool—April 30—Galtymore, 1,021 


Talthybius, 175 


Weeweewrecenkeeceneceaeeaeaaeaeee«e 


Sales of the week__.______.” 24,000 
Sales, American _ 5 mi 18,000 
Actual export __- ‘: 7.000 
I ea) or Bt Si ie 36.000 
Total stock ____. oot hh eedhe « a ee 963 ,000 

Of which American___________ 578.000 
Total imports________. 11,000 

Of which American_._._.__.____. 6,000 
Amount afloat._____. Ee an eT . 165,000 

Of which American..._._____.” 3,000 


April 15. 
24 


N00 


SAN FRANCISCO—To China—April 30—Colombia, 150_______._. 
SEATTLE—To Japan—April 28—Toyama M: 


April 22. April 29. 
29,000 21,000 
22,000 15,000 

5,000 4,000 
22,000 27 ,.000 
970,000 958,000 
75,000 568,000 
$000 17,000 
16,000 14,000 
147,000 162,000 
$2,000 97 ,000 


436.._April 30— 
Se 


iru, 175....April 30— 


~_———“———-— ef ewe we ow ow oe ~——-——- 








The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
































Spot. Saturday. Monday. | Tuesday. Wednesday.| Thursday. Friday. 
Market, / | Small 
12:15 Quiet. inquiry. Quiet. 
eB quiry Juiet Quiet. Dull. 
Mid.Upl'ds 7.38 7.56 7.53 7.52 7.71 
Sales .____ 4.000 3,000 4,000 
: ere : 3,000 5,000 
utures. Barely st'y; Steady Quiet unch. Quiet jet at 
Market / 4@8 pts. 11@15 pts. tol pt. | 4@6 pts. se; pts. 
opened | decline. advance. decline. decline. advance. 
Quiet Quiet Quiet 
f 4 pts. adv. Quiet 1 pt. adv.'3 pts. adv.) Quiet at 
{ | to 4 pts./13@14 pts.'to 4 pts.|to 2 pts.: 5@12 pts. 
| decline. advance. decline. decline. | advance. 
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a prices of futures at Liverpool for each day are given 
yelow: . 
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i j 
[ Sat. | Mon. | Tues. | Wed. Thurs | Fri. 
April 30 a —s |——-__-—- ——— a 
to | 1234/1244) 1244| 4 |12%4| 4 |12%) 4 |12%| 4 112%) 4 
May 6. p.m.p.m.p.m.'p. m.p.m.p.m./p.m.p.m.p.m.p.Mm.p.m.p.m. 
|a.!a@.|¢@.|a.|4.i¢.|a@.|¢.|4¢.|a.| @. | 4. 
May -. ae | 7.78| 7.83| 7.96| 7.96) 7.93) 7.97| 7.92] 7.98) 8.11 8.10 
er hE TTT TT | 7.95| 7.98) 8.12) 8.12) 8.08) 8.12) 8.07| 8.12) 8.24 8.22 
July. _- | 8.11, 8.14) 8.27] 8.28] 8.24) 8.27) 8.22) 8.27) 8.38, 8.36 
August ___. 8.22, 8.25) 8.38 8.39) 8.35 8.35) 8.33) 8.38) 8.45 8.46 
September __ HOLI- | 8.31) 8.34) 8.47) 8.49) 8.45) 8.48) 8.43) 8.47) 8.57) 8.55 
October ______ DAY. | 8.40) 8.42) 8.54) 8.58) 8.54 8.57) 8.52) 8.55) 8.64 8.63 
November _- | 8.47) 8.49) 8.61 8.64) 8.60, 8.63, 8.58) 8.61, 8.70, 8.69 
December_____ | 8.53) 8.55) 8.67) 8.70) 8.66| 8.69] 8.64| 8.67) 8.76 8.74 
January ___._- | 8.57) 8.59| 8.70 8.73) 8.69, 8.73] 8.68| 8.71) 8.79 8.77 
February -___- 8.61) 8.63) 8.74 8.77, 8.73. 8.77| 8.72) 8.75, 8.83 8.81 
March. _...._- | 8.65) 8.67) 8.78 8.81 8.77, 8.81 8.7y, 8.80 8.87 8.85 
ceases | 8.69| 8.71' 8.82' 8.85 8.81) 8.85 2.20) 8.84 8.91) 8.89 
BREADSTUFFS. 


Friday Night, May 6 1921. 

Flour has latterly been higher, owing to a rise in wheat. 
On the 3d inst. prices were advanced some 25 to 50e. per 
bbl. Buyers were rather more disposed to buy at the old 
prices but mills refused to accede to any such terms. West- 
ern mills, it is true, offered flour freely, especially the higher 
grades, for which the demand has recently been particularly 
poor, so that stocks of suchflour have piled up. The foreign 
demand has plainly been for the lower grades. Exporters 
have continued to buy such qualities, although the advance 
in prices has latterly caused some decrease in the sales to 
Europe. Eastern mills have offered soft winter flour much 
less freely, as they have difficulty in getting wheat from farm- 
ers. Domestic buyers have been a bil startled by the sud- 
den rise in wheat and flour and have bought rather more 
freely in some cases, but in the main have purchased only 
as immediate needs demanded. Last Monday it was stated 


that about 50,000 bbls. of soft winter wheat straights were 
sold recently by Eastern millers; also 40,000 to 50,000 bbls. 
of first and second clears and 5,000 to 10,000 bbls. of low- 
grade dark rye flour. But the higher prices of late have at 
times acted as an automatic check on sales to foreign coun- 
tries. Later, with a slump in wheat, flour prices became un- 
settled and the home trade dull, though 10,000 bbls., mostly 
lower grades, were sold for export. including some spring 
patents for England, prompt shipment. Still later flour 
became firmer again with wheat, but domestic buyers still 
held off. Exporters took 25,000 bbls. more of high grade 
first clears for early shipment. Europe, it is said, will have 
to buy here; it is the only country available until new wheat 
is harvested in foreign fields. 

Wheat advanced sharply, May rising about 14c. on heavy 
covering and July 834c. May has been up 25c. from the 
low point of April. It has sold at 3le. over July. There 
were too many shorts. Exporters have been buying rather 
freely. On the 3d inst. they took 600,000 bushels of old 
crop wheat for shipment to Germany, Belgium and Norway. 
Cables from Germany asked for firm offers. This evidently 
meant that buyers there contemplated going ahead here. 
Cash wheat was very strong. A better demand was re- 
ported in Minneapolis and on the 3d inst. high-grade milling 
wheat rose 634¢. Continued cold weather over the Middle 
West with predictions of frost also caused more or less 
nervousness among the shorts. “Orange frost’’ and ex- 
cessive rains told for a time, even though crop reports in the 
main have recently been favorable. Earlier in the week 
800,000 bushels were taken for export and on the 2d inst. 
500,000 bushels, favored by lower freight rates from the 
Atlantie range of ports to the Continent which went into 
effect on that date. On the 4th inst. the Snow crop report 
showed a loss in condition of 3 points from April 1 with an 
indicated vield of 644,000,000 bushels and a possible de- 
crease of 2,000,000 acres in the spring wheat areas. The 
Goodman report put the loss at 2.8% in condition with an 
indicated crop of 640,000,000 bushels and a decrease of 
about 10% in the spring wheat area. The cut in the spring 
wheat acreage was rather larger than expected. It indicates 
the smallest area for some years past. Private cables from 
Europe claimed that wheat was being offered more freely 
by competitors of America at lower figures. Yet about 
700.000 bushels, including two cargoes for Norway, were 
sold. Later, when the demand from shorts fell off on the 
4th inst.,. May fell 6c. from the early “‘high’’ of $1 44, 
closing at $1 38, and July from $1 13 to a final $1 09 ce. 

The Snow-Bartlett-Frazier crop report shows an abandon- 
ment of wheat acreage of 2.1%, or 877,000 acres. Very 
little of this represents winter killing, which is the smallest in 
many years. Of the abandonment, 414,000 acres is in 
Kansas, the result of dry weather last fall and high winds 
this spring; 93,000 acres in Texas, representing green bug 
loss and practically the only material loss resulting anywhere 
from that enemy. The winter wheat condition is 88.6, or 
3 points lower than on April Ist and about 2 points higher 
than the average for the past ten years. Uponffthe basis of 
the Government method of figuring the present returns indi- 
cate a crop probability of about 644,000,000 bushels. The 
moisture situation is satisfactory in every sectionfof import- 
ance. 
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Later prices advanced on good buying by commission 
houses and short covering on a bullish Inglis report. The 
strength displayed at Winnipeg also was a factor. Winni- 
peg May was 172% and July 145%ce.. or 5% and 4e., 
respectively, above an early low level. On May 5th Chi- 
cago May at noon was around 140 and July 110%. There 
was a scarcity of cash wheat reported and damage to crop in 
Oklahoma and Kansas. The International Institute of 
Agriculture of Rome gives the crop condition of winter 
cereals as satisfactory in Belgium, Bulgaria. Spain, Poland, 
Germany, Great Britain, Rumania and North Africa, and 
as average in Italy and Japan. To-day prices advanced 
and they are higher for the week. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


: . Mon. Tues. Wed. Thurs. Fri. 
A  danadidsdetsandne ti cts_159 162 168 166% 173 179 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 
BE MT oi adic makin nich meatal cts_131 134% 142% 1388 144% 148\4 
FUE THEE ncn dn chccausendt cts_107% 109° 112 109% 115 117% 

Indian corn advanced with wheat, especially as May de- 
liveries were small. Besides, stocks have latterly been 
decreasing, something which has not been entirely ignored. 
True, the total visible supply in the United States, even 
after a decrease last week of no less than 5,261,000 bushels, 
or over five times the decrease in the same week last year, 
is still 23,018,000 bushels against 5,039,000 a year ago. 
But if such decreases continue for any length of time they 
will soon put a new face on the statistical situation. Cer- 
tainly this decrease occasioned much comment. On the 
other hand, the visible stock is still over four times as large 
as a yearago. And the short interest has been considerably 
reduced, things on which some stress is laid. And as a rule 
no large demand has appeared. It is true that on April 30 
the West had a rumor—not confirmed—that exporters had 
taken 750,000 bushels, but nothing of the kind has been 
reported since. The May option has held up better than 
expected, for the May deliveries have been unexpectedly 
small, whereas late last week it was confidently assumed 
that on May 2 the total at Chicago would be large. Still, 
aside from the small tenders on May and the firmness of 
wheat, corn has had little to support it in the presence of 
big supplies. 

Later in the week exporters took about 500,000 bushels. 
The trouble was however that this foreign trade was neu- 
tralized by reports of large country offerings and evidences of 
a weaker technical position. Still later however, prices 
advanced on covering by overnight shorts and scattered 
local buying on the strength of wheat and oats. Rumors 
were afloat of export inquiry. Chicago shipped out 918,000 
bushels on Wednesday. To-day prices were higher and they 
are up for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Moo. Tues. Wed. Thurs. Fri. 
; >. ¢ wee teh ea eT cts. 79% 81% 84% 82% 84% 84% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. hurs. Fri. 
58% 60 58% 59% 60% 
62 62% 61% 62% 63% 
Oats have developed no striking features except the de- 
livery on May contracts of ‘4,700,000 bushels. Prices have 
not fluctuated widely. Receipts have increased at primary 
points and the visible supply in the United States fell off last 
week only 262,000 bushels, against 437,000 bushels in the 
same week last year; so that the total ts still 30,739,000 
bushels, against 6,813,000 a year ago. As an offset wheat 
has advanced, and this has tended to steady oats prices. On 
May 2nd, Chieago reported the largest shipping sales of oats 
for the season. But, on the other hand, the demand for 
cash oats as a rule has been small; at times, indeed, almost 
negligible. Speculation, too, has been small. Some think 
the price discounts the big stocks, but others look for lower 
prices with visible supplies over four times as large as they 
were a year ago. On the 4th inst. there were clearances 
from New York of 97,000 bushels, making 556,000 thus far 
this week. That, by the way, is the largest export move- 
ment for a good while. “To be sure, it was mostly of Cana- 
dian oats. The European demand for American oats is 
said to be very small, if there is any at all. Later prices 
advanced on an unfavorable Inglis report. Shorts were 
active buyers. To-day prices advanced and they are 1 to 
1l44ec. higher for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


DEO Geeeveee . og cc occ eccccccOhe 57 
ee i ee 60 34 


‘ Mon. Tues. Wed. Thurs. Fri. 

SS ecrryt te me <r cts. 49 49% 50 49% 50% 51% 
es BR © be bécevonsceletnaie 48 48%, 49 48% 49% 50% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 

DE Ge « disc wi pacvobesve cts. 35 35% 35% 34% 36% 37% 
July GOUvety ....-. 22 ccnsvceccess 37% 437% «38% 37 38% 39% 


Rye advanced with a good demand from May shorts, 
wheat up, stocks small and the general situation on the 
face of it at least bullish in the opinion of very many. Be- 
sides exporters took 200,000 bushels on the 2nd inst. and 
150,000 bushels on the 5th inst. The visible supply in the 
United States has fallen to 1,441,000 bushels against 
15,559,000 bushels a year ago. Actual cash transactions 
as a rule have not been very large, but May advanced on the 


3rd inst. 5c. with shorts stamped like those in wheat. On 
the 5th inst. they ran before an advance of 414% to 5% with 


exporters bying. Prices close today higher than a week ago. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery. -.------------- cts_129% 132% 137% 316% 142 143% 
BE GOED cc cccnccceocossssse 102% 105 107% 105% 110 lll ‘sz 
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The following are closing quotations: 














GRAIN 
t— Oats— 
INO. 9 §GG ccccccce 9 OS pei RCE 51% 
No. 1 spring._..--. Nominal i: 2 UE oasensecnce 50% 
Yo = LS toheepe 49 
No. 2 yellow... .-.-. $0 84% Barley— 
ye i Gdimnceeeawiandien 67 @72 
Fs Bechvendtetnbs 1 58 Dé ankbbtiebeacemee 75 @80 
FLOUR. 
Spring patents. ._-. $8 25@ $8 75| Barley goods—Portage barley: 
inter straights, soft 700@ 750! No. elie algae 5° 
Hard winter straighte 8 oe 8 50 Nos.2,3and4pearl 700 
ll GRE el ae I 6 25 7 25 Nos. 2-0 and --- 665@ 675 
OE Ren 850@ 900/|_ Nos.4-OQand 5-0... 700 
Oorn goods, 100 Ibs.: Oats goods—Carload 
Yellow meal... ... 195@ 205 spot delivery... .- 520@ 550 
| EES 185@ 20 





WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
ee of the weather, for the week ending May 3, is 
as follows: 


COTTON .—Continued cool weather in the cotton growing States and 
frequent rains in much of the belt have been unfavorable for cotton, accord- 
ing to the weekly report of the Weather Bureau to-day. Necessary replant- 
ing has progressed slowly and conditions have been unfavorable for satis- 
factory germination of the late planted. The weather was less unfavorable, 
however, in the northeastern section of the belt, where field work made 
fairly good progress; planting is progressing northward to the northern 
boundary of North Carolina, and cotton is up to a generally good stand in 
South Carolina, but nation has been r in Georgia and much re- 
planting is necessary there. Little cultivation was necessary in the Missis- 
sippi Valley and very little planting was done during the week in the north 
central and northwestern portions of the belt. The condition, stand and 
progress of the crop were generally unsatisfactory in Texas, while planting is 
now behind the average season and is progressing slowly in the northern 
portions of the State. Cotton shows considerable improvement in Arizona, 
where conditions have been more favorable for growth. 

T.—The weather was generally cool for the season in the principal 
wheat growing States, but moisture was sufficient, except in a few localities 
in the Western Great Plains. Under these conditions winter wheat contin- 
ued to make satisfactory progress in most sections of the country. There 
was some complaint, however, of too rank growth in the lower Missouri 
Valley and of some local yellowing in that section, as well as in the central 
Mississippi Valley, while the crop has been unfavorably affected oy dry 
weather in California and by rust in some southeastern localities. heat 
and other small grains are deteriorating in western Texas, owing to the con- 
tinued drouth. Wheat is heading northward to North Carolina and Ten- 
nessee. 

The week was generally favorable in the spring wheat belt, except for 
local damage by heavy rains in some of the more Eastern districts. Seeding 
is ee epee and the crop on the whole is germinating or growing 
satisfactorily. 

OATS.—Weather conditions were mostly unfavorable for oats from the 
Mississippi Valley westward to the Rocky Mountains, where germination 
and growth have been slow in many localities. East of the Mississippi 
Valley the weather has been more favorable for this crop. 

CORN .—The cool weather during the week was decidedly unfavorable 
for the advance of corn in the Southern States. Work was greatly retarded 
by wet weather and lack of sunshine in most Central districts and replanting 
was delayed in the Southwest. Field work is nearly two weeks behind fhe 
average time in Missouri. 











The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: | 





























} 
Receipts at— Flour. Wheat. Corn. | Oass. Barley. | Rye. 
bbis.1961bs. bush. 60 lbs. bush. 56 lbs.'bush. 32 lbs .\bush.48lbs. bush .561bs. 
Chicago _._..| 197,000 278,000, 1,252,000! 1,283,000} 118,000 6,000 
Minneapolis..| __-.-- 1,872,000 113,000, 143,000| 90,000 55,000 
Duluth. ____- Ps oe | 70,000 51,000! 14,000 10,000; 400,000 
Milwaukee.__| 39,000 28,000 2,000! 98,000! 110,000; 150,000 
Toledo _____- Pt - Seana 2,000 o> Qe ~ Soa ewe 
Detroit: _-_-. aaenaetatibads 36,000 28 ,000) SCH ees 
St. Louis....| 82,000 563,000, 313,000 290,000! 18,000 2,000 
Peoria_......| 40,000 7,000| 207,000! 168,000; 7,000} 50,000 
KansasCity..|  -...-- 1,308,000' 145,000) ie 
RRR oe SRE 410,000, 354,000 72,000} --.----| ------ 
Indianapolis...  _____- 38,000 "yi GS, SE 
Total week ‘21 358,000 5,142,000 2,766,000 2,603,000} 353,000; 683,000 
Same wk. '20 128,000 4,430,000 2,335,000 2,514,000, 575,000 738,000 
Same wk. ‘19 359,000 2,412,000 4,216,000, 4,547,000, 1,690,000, 1,075,000 
Since Aug. 1— | | 
1920-21 _ _ .'22,050,000 285,067 ,000 176,818,000 152,793 ,000\22 ,909 ,000 15,430,000 
1919-20. ___ 16,236,000 380,507 ,000 156,035,000 171,653,000 27,001,000 29,219,000 
1918-19____ 13,034,000 381,998 ,000 169.740,000 236,643 .000'71,587 ,000 40,561 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Apr. 30 1921 follow: 


























Recetpts at— Flour. | Wheat. Corn, Oats. | Barley. Rye. 
Barrels. Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
New York...| 270,000 938,000 57,000 274,000 311,000 112,000 
Portland, Me- 18,000;  345,000' ------ | 238,000; 17,000) ~-.---- 
Philadelphia - 56,000 661,000 45,000 aan. cdebe 52,000" 
Baltim re... 33,000 327 ,000 137,000; 213,000 aka 363,000 
Newport News 4,000 RRR ei te ty ee. gee ae bp ore 
New Orleans a) 115,000 165,000 70,000 40,000! eget >! Seen 
CE Genk .wkeoas | ED siewh. < essediel: ic audi 
Montreal - _. 14,000 GRE HS 114,000 FF 
St. Jen. .... nn} « edbess : 86,000 cant Se Cotheeie 
Boston ---... 24,000; ------ | 188,000; 14,000) -----. 26,000 
—_ — ——e way retgPREST © 

Total week ‘21 567,000| 3,082,000 691,000) 930,000! 466, 553,000 
Since Jan.1'21) 7,953,000) 60,626,000) 25.931,000; 8,670,000; 4,785,000) 9,012,000 
Week 1920-_.| 231,000) 2,209,000. 288,000 504,000' 335,000) 1,077,000 





Since Jan.1'20 6.886.000 32.918.000 6.449.000! 12.612.000| 4,270.000'15,387.000- 


a Receipts do not include grain passing through New Orleans for foreign ports on 
thr,ugh bills of lading. 


The exports from the several seaboard ports for the week 
ending Apr. 30 are shown in the annexed statement: 






































Exports from— | Wheat. | Corn. | Flour. Oats. Rye. | Barley.| Peas. 
Bushels. | Bushels. Barrels.| Bushels. |Bushels.| Bushels.|Bushels. 
New York........ 549,570) 368,240 286,188| --._-. 99,999/146,626, 9,600 
+ Portland, Me.._._.| 345,000) —-.-_-.. 18,000! 238,000; ...--- eT Sk uein 
Philadelphia - -- ~~~ | 640,000 84600) 7,000) ..-cce] sesece Or id att we'eid What 
Baltimore __.... .. | 387,000| 733,000) 32,000 5,000'173,000; 30,000) __.... 
Newport News._..| —_____. | aan 4G we aun pM i. Robs 
New Orleans... - 2,210,000' 667,000 62,000) 15,000) 9,000) -.....| -..... 
Galveston _...-.-- re, t4.0L.) jsemeh) seagull POE cmocae l Aitibicies 
Oe es HM. Bacecl canst | 86,000, 33,000} -.----| --.--- 87,000) ...--. 
Total week___.. 14,908 ,.370 2,046,240 442,188; 218,000|357,999 280.626 9.600 
Week 1920_.._._-. 1,231,638 96,000 349,286' 112,000:1134738'444,397! __.___ 
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The destination of these exports for the week and since 
July 1 1920 is as below: 














Wheat. 
Since Week | 
July 1 Apr. 30 | 
1920. 1921. | 
els. ‘Barres. ” Bushels. | Bushels. Bushels. | Bushels. 
3,270,815) 2,045,461; 81,281,996 891,495 12,396,184 
5,659,767| 2,837,109 201,001,193 1,053,745 19 ,606 ,664 
996 255 26,000 3,452,311 80 ,000 tee 
86 427 | 50,500 21,000) 1,012,83: 
: ea ae 29,769 
145,043 


Flour. 
fEzrports for Week. |\—-— 
and Since | Week 
July 1 to— \Apr. 30 
| 1921. 





“Since | Week 
July 1 Apr. 30 
1920. 1921. | 





-~ —<——— a  —— —— 


| Barrels. 
United Kingdom. (213,171 
Continent 196,660 
So0.andCent.Am_! 13,000 
West Indies_.._.__| 14,000 
Brit.No.Am .Cols.|_.___. 
Other Countries__| 5,357 


1,231,878 


T tal 442,188/11,945,142 
Total 1919-20_.__'349.286'17,466,713' 1.231,638 136,661,287 
The world’s shipment of wheat and corn for the week 
ending Apr. 30 1921 and since July 1 1920 and 1919 are 
shown in the following: 





4,959 ,292 


4,908,570 290,775,292 2,046,240 33,596,835 
96.000: 3,680,823 

















Wheal. Corn. 


| 1919-1920. 
fae Since 
July 1. 


1920-1921. 1920-1921. 
| Week | 
April 20. | 


| 1919-1920. 
| Week | 
| April 30. 


Exports. 
each £ eee Since 
July 1. 


Since 
July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | | 
North Amer_| 9,872,000 365,793,000 271,791,000| 2,344,000 35,671,000 
Russ. & Dan. Ktonosl Senneue __..--| 1,487,000) 11,005,000) 
Argentina. - | 3,673,000) 68 ,298,000,181,293,000, 570,000, 90,753,000 
Australia ___| 2,944,000) 56,526,000 83,613,000 on Pie 
India 9,756,000) 2 ol 

120,000 


Oth. countr’s = ____- 230,000 
4.521.000 141,102,000'119,028,000 





- Bushels. | Bushels. 
2,692,000 


114,586,000 


1,911,000 





EE 





Total ___. 16,857,000'500,803.000'538.608,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Apr. 30 1921 was as follows: 

GRAIN STOCKS. 
Wheat, Corn, 


ye” bush. 
252,000 127 ,000 
7,000 


585,000 


Oats, Rye, Barley, 
bush. 

622 ,000 
4,000 

139,000 


318,000 
124,000 


United States— 
New York_____. 


10,587 ,000 
120,000 
315,000 

5,071,000 


1,005,000 
250,000 


30,739,000 1,441,000 








Total April 30 1921____ 13,449,000 23,018,000 
Total April 23 1921____15,513,000 28,279,000 $1,001,000 1,617,000 
Total May 1 1920____42,784,000 5,039,000 6,813,000 15,559,000 3,392,000 
Total May 3 1919____49,502,000 4,245,000 21,507,000 17,246,000 14,881,000 
Note.—Bonded grain not included above: Oats, 61,000 bushels New York; total, 
61,000 bushels, against 12,000 in 1920; and barley, New York, 128,000 bushels, 
Duluth 1,000;*total, 129,000 bushels, against 81,000 in 1920. 
Canadian— 
Montreal _.. §85,000 
Ft. William & Pt. Arthur_ 16,475,000 
Other Canadian 165,000 


Total April 30 1921____ 17,325,000 
Total April 23 1921____18,088,000 
Total May 1 1920____ 9,571,000 
Total May 3 1919____32,788,000 
Summary— 
American : .......13,449,000 23,018,000 
Canadian 17,325,000 130,000 


Total April 30 1921____ 30,774,000 23,148,000 
Total April 23 1921____33,601,000 28,416,000 
Total May 1 1920__._52,355,000 5,054,000 
Total May 3 1919____82,290,000 4,267,000 


130,000 1,290,000 
-. 15,461,000 
76,000 


16,827 ,000 
16,474,000 
5,172,000 
5,675,000 


366 ,000 
2,768 000 
39,000 


3,173,000 





139,000 
137 ,000 
15,000 
22,000 





1,729,000 
3,173,000 


4,902,000 
4,892,000 
5,292 ,000 
15,644,000 


30,739,000 
16,827,000 


47 ,566 ,000 
47,475,000 
11,985,000 1: 
27,182,000 
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THE DRY GOODS TRADE. 
New York, Friday Night, May 6 1921. 

While there is still a great deal of irregularity in textile 
markets, the tone on the whole shows improvement. This 
is largely in keeping with satisfactory developments in 
other quarters. Prominent among these was the easier 
financial situation here and in Europe. The indications 
that the German indemnity question was nearer to a set- 
tlement, and the resultant advances in foreign exchange 
rates were also factors for encouragement. Moreover, the 
reduction of 20% in wages by the U. 8S. Steel Corporation 
was generally regarded as a forerunner of increased pro- 
duction and distribution, to be followed by a revival in busi- 
ness generally and a consequent decrease in unemployment, 
which at present is so seriously restricting public buying 
power in many sections. Barring the big marine strike, 
there are indications that in other industries also labor is 
taking a more sensible view of wage reductions, which 
means much cheaper production, and ultimately better 
business and more work for all concerned. 

The number of buyers in attendance remains unusually 
large for this season, but in the majority of cases they are 
adhering to their old policy of picking up small lots that 
promise a quick turn-over at a fair profit. In certain lines 
the prospect of more stable conditions is creating a more 
confident feeling about future commitments and more is 
heard of contracts for fall delivery. Buyers from every 
branch of the retail business are still seeking bargains for 
special sales, but manufacturers are more disposed to fight 
against a continuance of this form of business. Many job- 











See 











bers are showing more confidence, as they are doing a good, 
steady business, receiving many small orders for cotton, 
silk and knit goods for fall. 

The reduction of the discount rate from 7 to 644% by 
the Federal Reserve Bank, as well as by the Bank of Eng- 
land, was reflected in a further easing of commercial money 
rates. More choice paper was discounted at 614%, although 
most of the business was done at 7 to 714%. 


DOMESTIC COTTON GOODS.—Commission houses and 
jobbers continue in receipt of many small orders for Ccer- 
tain lines of finished cotton goods for quick shipment, the 
majority of retail distributers still buying principally to 
cover their actual requirements and showing particular 
interest in the best-known standard brands. At the same 
time, a broader inquiry is noted for other lines. Leading 
selling agents and jobbers made substantial reductions in 
prices of bleached and unbleached muslins and tickings for 
fall, leading to a good business. Demand for ginghams con- 
tinues brisk, and in many cases first hands have nothing 
to sell before October. An improved demand is also re- 
ported for some heavy colored cottons. such as denims and 
chambrays, for work shirts. The new prices named for 
fall blankets brought in many good orders, and leading mills 
are increasing their output materially, being in many cases 
fully sold up for the seasomw. More export inquiry is noted 
for certain lines in small units, notably for prints, special 
brown goods, and a few colored lines. The firmer tone in 
the gray goods division was well maintained as a broader 
interest developed, especially in wide print cloths. At the 
outset the standard widths, 64 x 60s and 68 x 72s, were 
available in some quarters at 6°%c and 7%¢, respectively, 
although some mills refused May business at those levels, 
and asked 4c more. In fact, the former sold for May-June 
delivery at 6%4¢, and the latter at 7°4,¢ for June-July. More 
business was offered for July deliveries. Broader interest 
was also shown in sheetings, some buyers making propo- 
sitions to contract for standard goods at current levels for 
delivery up to the end of the year. As a rule the prices 
offered by bag manufacturers on long-term contracts were 
too low to prove attractive. At least most mills were un- 
willing to sell staples far ahead, although some business 
was done for October delivery. The satisfactory wage ad- 
justment in New England created more confidence, and nu- 
merous orders that had been hanging fire for months were 
finally booked. ‘These included considerable quantities of 
fancy weaves for special uses in the next spring season. 
The number and character of the inquiries for fine combed 
varn goods showed improvement, and some fairly good or- 
ders were closed for such specialties as pongees, fancy 
dress fabrics, and handkerchief goods. More business was 
also closed in special constructions of drills and some of 
the heavier twills, largely for manufacturing purposes. 

WOOLEN GOODS.—Dealers in men’s wear have been 
especially interested in the new fall openings by wholesale 
clothiers, but there has been little done in the way of new 
business. While cutters are standing by their old contracts, 
they are not making new ones, the majority of them refus- 
ing to look far ahead until labor conditions are more set- 
tled. Although the market is reported as sold up, reliable 
customers can still place orders, but at the same time there 
has been more scaling down on the part of the sellers of 
orders placed by less desirable accounts, evidently for the 
purpose of keeping goods in strong hands and avoiding Can- 
cellations. There has been further activity in worsteds 
and woolens for women’s wear. Good orders have been 
received for quick deliveries of fine serges and small black 
and white worsted checks, some of them for express ship- 
ment, the available supply being reduced by the withdrawal 
of some lines. At least one big broadcloth line was with- 
drawn because of greatly improved demand. Better de- 
mand is also reported for some of the fall lines, notably 
fancy skirtings and velour and bolivia coatings; and there 
is a continued good call for tweedS and homespuns. 

FOREIGN DRYGOODS.—Virtual stagnation still exists 
in the burlap market, as the majority of buyers are still 
holding aloof, while the majority of large sellers refuse to 
cut prices further in an effort to stimulate business. Nev- 
ertheless, a slightly easier tone is noticeable in some quar- 
ters. At the outset lightweights on spot were quoted nomi- 
nally at 3.90c, but even when it was intimated that 5.85c 
would be accepted no business resulted. Some of the larger 
holders asked as much as 4.35¢ to 4.40c for spot heavy- 
weights, but they were known to be readily available at 
4.30c, and perhaps a firm bid of 4.20c might have brought 
out some goods. Calcutta quotations were also a shade 
easier. For May-June shipments lightweights were quoted 
at 3.95¢c and heavies at 4.55c. The linen market remains 
extremely quiet. Although goods available for early de- 
livery are still being taken in small lots from day to day, 
there are no signs of a broadening of trade. The opinion 
prevails in some quarters that retailers have light stocks, 


‘and frequently of poor assortments, but nevertheless no dis- 


position is shown to enter into future contracts, and hence 
orders sent abroad are extremely few and far between. 
More talk is heard of the strong statistical position abroad 
as a result of Russia’s failure to ship noteworthy supplies, 
while many Irish planters have reduced their flax area be- 
cause of recent low prices. 
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M UNICIPAL BOND SALES IN APRIL. 

The new municipal bonds of the long-term variety, issued 
during April, as tabulated by us, reached a total of $81,- 
817,844. This compares with $63,408,434 in the correspond- 
ing month last year, and with $48,224,207 in the month of 
March the present year. The largest sale during the month 
of April was by the city of Detroit, Mich., which disposed of 
$14,039,000 bonds consisting of nine separate issues described 
“4 follows: $300 ,000 5% Belle Island bridge bonds, $2,000,000 
2% 1 to 30 year sewer bonds, $1,319,000 544% 1 to 10 year 
sewer bonds, $500,000 54%4% 20 to 24 year Belle Island 
bridge bonds, $1,000,000 514%4% 1 to 30 year hospital bonds, 
$3 ,000 ,000 514% 1 to 30 year water supply bonds, $3,000,000 
54%% 1 to 30 year park and playground bonds, $350,000 
6% 30 year house of correction bonds and $2,570,000 6% 
1 to 30 year sewer bonds, to a syndicate composed of the 
Guaranty Company, the National City Company, Harris, 
Forbes & Co., the Bankers Trust Co., Estabrook & Co., E. H. 
Rollins & Sons, Redmond & Co., all of New York; R. L. 
Day & Co., and Merrill, Oldham & Co. of Boston, and the 
Detroit Trust Co., Keane, Higbie & Co., and the First 
National Company of Detroit, at 100.21, a basis of about 
9.48%. Other important issues included in our April total 
are: Boston,’ Mass., $3,265,000 444% and 5% municipal 
improvement bonds awarded to R. L. Day & Co., Harris, 
Forbes & Co., Estabrook & Co., and Merrill, Oldham & Co., 
at their joint bid of 100.576, a basis of about 4.88°%; Omaha 
School District, Neb., $2,500.000 544% school bonds to the 
Omaha Trust Co., of Omaha, at 99.28, a basis of about 
5.55%; Cincinnati, O., $2,350,000 54%% deficiency funding 
bonds to Westheimer & Co. of Cincinnati, and J. S. Bache 
& Co. of New York, at par; Jersey City, N. J., $2,028.000 
544% school bonds sold to the National City Company of 
New York at 101.599, a basis of about 5.34%; Wayne 
County, Mich., $2,000,000 5% bridge bonds sold to the 
Harris Trust & Savings Bank of Chicago; Utah, $1,500,000 
544% Bonds of which $1,000,000 are highway bonds and 
$500,000 general fund bonds to Palmer Bond & Mtge. Co. 
of Salt Lake City, for the account of the National City 
Company, E. H. Rollins & Sons, and the William R. Comp- 
ton Co., at 101.05, a basis of about 5.41%; Syracuse, N. Y., 
$1,332,000 5% and 514% municipal improvement bonds to 
Eastman, Dillon & Co. and Hornblower & Weeks of New 
York, at 100.009, a basis of about 5.10%; Woonsocket, 
R. I., $1,186,000 funding bonds to Estabrook & Co., R. L. 
Day & Co., and prepbing Oldham & Co. at 102.39 for 6s a 
basis of shout 5.80%; Toledo, O., $1,083,616.48 6% de- 
ficiency funding bonds to Field, Richards & Co. at 100.78, 
a basis of about 5.88%; Modesto Irrigation District, Calif.; 
$1,015,000 6% irrigation bonds to the Bank of Italy and the 
Anglo & London-Paris National Bank jointly at 98.10, a 
basis of about 6.15%; Oregon, $1,000,000 5% highway 
bonds awarded to Kissell, Kinnicutt & Co., Eldredge & Co.., 
Stacy & Braun, Anglo & London-Paris National Bank and 
Ralph Schneeloch Co., at 97.885, a basis of about 6.11% and 
Philadelphia School District, Pa., $1,000,000 5% school 
building bonds to a syndicate headed by the National City 
Company and Harris, Forbes & Co., at 100.15, a basis of 
about 4.99%. 

The total of Canadian municipal bonds sold during April 
is $8,105,224 compared with $10,131,763 in March and 
$9,306,646 in February. Included in the April total are 





$3,000,000 debentures issued by the Province of British 
Columbia. 





Short-term securities issued in April aggregated $118,- 
774,780. This includes $112,474,000 revenue bills, special 
revenue bonds, corporate stock notes and tax notes issued 
by the City of New York. 

In the following we furnish a comparison of all the various 


forms of obligations put out in April in the last five years: 
1920. 


1921. 1919. 1918. 1917. 
$ $ $ $ $ 
Perman’t loans (U.S.) 81,817,844 63,408,434 52,713,484 14,999,882 68,277,482 
*Temn’y loans (U.S.)118,774,780 66,311,000 41,975,700 25,425,000 38,468,188 
Canadian loans(per’t) 8,105,224 14,867,835 7,514,928 8,869,408 2.100.716 
Bonds U.S.Possess’ns None None 10,000,000 None 300,000 
Gen.fund bds.,.N.Y.C 6,500,000 None None 3,500,000 None 











TOME + ccnniemwnne 215,197,848 144,587,269 112,204,112 52,994,290 109,146,386 

* Includes temporary securities issued by New York City, $112,474,000 in April 
1921, $57,065,000 in April 1920, $32,000,000 in April 1919, $17,505,000 in 1918 
and $30,610,000 in 1917. 


The number of municpalities emitting permanent bonds 
and the number of separate issues made during April 1921 
were 517 and 610, respectively. This contrasts with 285 and 
349 for March 1921 and with 298 and 384 for April 1920. 

For comparative purposes we add the following table, 
showing the aggregates of long term issues for April and the 
four months for a series of years: 





Month of For the Month of For the 

Aprti. Four Morihs April. Four Months 
RSPR $81,817,844 $280,238,915)}1906_.._____. 8,725,437 65,755,686 
1920_ 63,408,434 235,381,921) 1905________- $40,409,428 $76,137,234 
REESE 52,713,484 158,952,753; 1904_______-_- 11,814,584 58,333,230 
1918_______.. 14,999,882 90,130,471} 1903_. _ 17,626,820 48 803,588 
BET 4, «i wid ae +68,277,482 169,324.775)| 1902. _ 6,735,283 38 254,819 
786,899,155 206,902,393) 1901_______-_- 9,298 ,268 33,192 ,622 
DEERE eke & oldies 26,402,049 171,261,251) 1900_______-- 14,157,809 48 650,275 
SR ee y¥103,224,074 268,986,826) 1899_ eee f 26,098 ,992 
1913_- _... 23,644,915 96,258,461) 1898_________ 3,570,963 27 336,696 
a 22,317,243 97,951,422) 1897___.____. 13,060,323 48 631,385 
TE Sin Satake 38,562,686 162, 26,305) 1896_______-_- 4,521,850 19,672,118 
Ee ib a ia 20,691,260 124,708.581/1895_________ 8,469,464 29 496 ,406 
iis, és sali eee 37,462,552 117,402,998; 1894_________ 11,599 ,392 35,718,205 
AR EE 21,426,859 112,196,084 1893_________ 9,175,788 26,680,211 
Se) wee we 19,909 ,004 PL. BeBe icacwena 6,723,000 28,987,431 


+ Inelvndes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 

z Includes $55.000.000 bonds issued bv New York Citv at public sale. 

y Inelvding $70.000,000 honds sold by New York City—$65,000,.000 at public 
sale and £5.000.000 to the Sinking Fund. 

In the following table we give a list of April 1921 loans to 
the amount of $81,817.844 issued by 517 municipalities. 
In the ease of each loan reference is made to the page in 
the ‘‘Chronicle’’ where the account of the sale is given. 


APRIL BOND SALES. 


Pane. Name. are. Maturity. Amount. Price. Basis. 
See: . ADR. Se $300.000 100 5.00 
1651_.Adams, N. ¥__..._--_--- Bi 1922-1934 12.499 109.03 5.99 
1893__Akron, Ohio (5 iss.)____- 6 1922-1931 116.999 100.008 5.99 
Soe. Se, 6 1999-19231 621,009 109.07 5.98 
1529__Akron 8. D.. Ohio____.__.5% 1999-1941 1.009.090 109.11 5.48 
1QK1. Alten Oo.. mag... 6 1922-1941 100,009 100.115 —__- 
1780__Altamont Ind. 8S. D.. 

RS Cy eye ee H\% 1924-1940 25,000 1083 a 
1651__Amiret Two., Minn__-_-_- 6 1931 19,000 100 6.00 
1999__Anderson Co., So. Caro_. .. 1923-1927 (5 Paar oe ae 
1999__Anniston, Ala 1922-194] _ fe SE Bk 
1999__Arkansag ‘City S. D. No. 2, 

I ey 1 Bo Ee Ee Fae a: MM | 250.000 06 Sis 
1999__Pandon. Ore. 5 Goaghee. Seas 110.000 95 See 
1293__Rarron Sch. Dist.. Wisc_.6 ________. x Ss Sear etnies 
1780__ Ray City Ind. 8. Cr 20,000 100 5.00 
1893__Reaverhead Co. 8S. D. No. 

— RE BR ae _.... d1931-1941 75,000 100 mee 
1€51__Reatrice. Neb_________- 6 d1921-1929 20.950 100 6.00 
1781__Redford School City, =. 6 1922-1930 98,000 100.20 -_.-_. 
1651__Bent Co. 8S. D. No. 15, 

RSS Abe » > Pan 6 d19231-194] Fi RR ae ae: 
1293_._Big Horn Co., Mont. ___- 5 d1931-1941 100,000 +100 5.00 
1652__Rig Stone eas 97,000 100 Ba Ec 
1539._Bingham Co. Ind. 8. D. 

ie I ee 61% a1936 OO rer 
1781__Boston, Mass. (3 iss.)___5 1922-1931 580.000) 10.576 4.88 
1781__ Boston, Mass. (6 iss.)____5 1922-1941 1,.360.000' 

1791. oe, Be owe c uw dé 1922-1951 1,900,0004 
170)... meena. Dee... ec cwe 4\% 1971 325,000) 
1652__ Boonville 8S. D., Mo__-_-_- Se AES 40. 3. gin eis 
1652__Boudler, Colo_______- 1922-1946 200,009 101.37 5.84 
1894__Boynton Sch. Dist.. ae ee ES a ote 
1999. - Brgntmoes Ind. 8. D.., 

ete se 4 1940 75.100 100 4.00 
1894_ Broa kton. Mass. (2 iss.)__5 1922-1936 60.000) 
1894__Rrockton, Mass. (3iss.)_.5% 1922-1931 129.090: 100.413 5.28 
1894__ Brockton, Mass________- 5% 1922-1926 76,500) 
1539__ Brookings 8. D.. So. Dak6! lf 41931-1941 9.000 $3.50 «osu 
1781__Brownfield Ind. 8.D..Tex5 _______-_- 12,000 100 5.00 
1529__Brunswick Co., No. Caro 1923 i a eee nisin! 
1999__Bryan. Ohio___________. 6 1922-1927 12.000 100 6.00 
1652__Bucyrus City S. D.. Ohio6 1922-1939 45,000 100.155 5.98 
1894__ Burley Ind. 8. D. No. 1, 

Deere ce he odd 6% d1931-1951 50,000 -.-.---- ve 
1781__Burlington Co., N. J_-- . 1922-1931 600,000 ._.--- “¥ 
ie My ee ae 1931-1950 125,000 100.02 4.99 
1781__Caldwell Co. Com. 8S. D. 

“OS RL RE Se ERS SR ae en 11,000 100 5.00 
1652- _Camp Ch Se pees 2 RTS: 400,000 100 wate 
1894__Canton. No. Caro______. a) 1933-1951 | A! ube 
1894__Canton, No. Caro_____- 6 1922-1951 7, FTES ar sven 

(KY% 1921-1934 100,000) 
1781__Canton, Ohio (4 ies.)__./5% 1921-1959 665,000) 100 5.50” 

5% 1924-1934 378,000) i 
1781__Carbon Co., Utah___-_--. 6 1931-1941 190,000 95 wits 
1894__Carlshad. N. Mex___-_- 6 d1931-1941 See dbs oat 
1540. -Caretine so 2}  __aia a 1926-1935 50,000 96.76 5. 42 
1999__ Carthage, Mo. rt 6 1922-1940 140,000 -.----- aaa 
1894__Caes Sch. Twp.. Ind____. 6 1922-1936 Se . smb baoa one 
1652. _Cedarhurst. N. Y_____-_.- 6 1922-1927 _7,500 102 apn 
1894__Chaffey U. H. 8. D., Cal.4 1939-1946 75,000 106.10 5.52 
1f52__Chattanooga, Tenn. 5% 1951 200,000 101.39 £25.65 
1781__Chelan Co. 8S. D. No. 104. 

RE eo ees es 41.000 100 5.50 
1540. _Chippewa Co.. Minn....... --.------- [OMe .:néddéan oie 
1999. Choctaw Co. Ind. 8. D 

No. 1, Okla. - _.6 1941 21 Oe) weesn sibs 
1894__Cineinnati, Ohio (2iss.)_.5%4 41931-1951 iP jee | ) ese 
1894__Cincinnati, Ohio______-_- 534 d1931-1941 100,000 | 
1894__Cincinnati, OSso es F* 5% 1931 2,350,000 100 5.50° 
1781__Ciseo Ind. s. _ se. 5 - wien ok 250 000 100 5.00 
1999__Clark Co., Wise SpE give © 6 1926 SOE: eine add 
1999__Clark Co., ee te 6 1936 400,000 __._.L onbe 
1781__Clark Co. 8. D. No. 52, 

ti fee 8 1931-1940 6 ie Pe ERNE 
1894__Clinton Co., Ind_____-_-_- CEP ee AS.800 100 6.00 
1781__Clay Co., eo eee 4% 1922-1931 9.000 100 4.50 
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Page. Name. 
1781__Clover 8. D. No 


1781_.Comp ton 8. 
1781. "Oanies Ind. D., Tex__5 
1653 ..Cottonwood Co.., Minn__6 
1895.._Columbia Go. 8. D. No. 

Wash. 

1540. _Coulee Croche 8. D.. 
1653. .Covina, Calif 
1653_.Covington. Ind 
1540..Crawford Co.,ind. (3 iss.)5 
a ee Co. 8. D. No. 16, 


» En a tal 


Lolo 

1781_ “Dalhavi Cons. I.8.D.. 
1653_.Defiance County. Ohio_- 
1781.._De Leon Ind. 8. D., Tex 3 
1540... Detroit, Mich 7 
1540. _ Detroit. Mich__-- 
1540__ Detroit, Mich. .- 
1540. _ Detroit, ic 
1540... Detroit, Mich. (3 issues) _5 
1540.. Detroit, Mich.......--.- 6 
1540__Detroit. Mich. __. 6 
1782... Diamond Hill 1.8 D.,Tex.5 
1653_. Dodge Co. Ind. 8. D. No. 

28, Minn el ie 
1782_._ Dothan, Ala __. 
1895._.Douglas Co. Ss 

116, Wash a ea —_ 

1782_ _Duluth, a ae 
1895. _ Duluth, Minn 
1653. Duplin Co., No. Caro. 
1782__.Eagle Rock, Calif. __- 
1895. -East ~~—psbagnngta Fire Dist.. 


1782... Edinburgh 1. 8S. D.. Tex. 
2000_._Edmore 8. D., No. Dak 
1782__Electra Ind. 8. D., Tex- 
2000__Elisberry 8. D., Mo. 
en _El Paso County, Tex... 
1540__ Fairfax Sch. Dist., 


a 


maven Olen 
“= 


1895__Fresno, Calif 
2000. . Fresno Irr. D.,Cal.(2 iss.)6 
1782_- ge an ig o. 8. D.7,Neb_6 
2000 __ Ft. Smith Wat. Dist.,Ark.7 
2000 ‘tote Oalif. . -. 
1895__Gadsden, Ala_-. 

1782. _ Garden of Eden Dr. 


1653_.._Gardner, Mass 
1653__Gardner, Mass 
1540._.Gordon, Neb. (2 issues) . 6 
1541. _Grace, Ida. 
2000 - _Grand Rapids, Mich 
2000_..Grand Rapids, Mich-~ 
2000. .Grant yargh Vi. F be a - 
1783..Greenburgh ; 
No. 3, N. 

1783_.Greene County, Ohio _ - 
2000... Greene County, Ohio. 
2000. _ Greene Twp.R. 8.D. “Ohio € 6 
1654__Haddon School Twp.,ind.6 
1541_._. Hammond, Ind +? 
1896. _ Hampden County, Mass_: 
2000. .Hardeman Co. Tenn ; 6 
1541__Harlinger, Te 7. 
783._Harrison County, Tex- 
1654_. Haywood Co., No. Caro. 6 
1541__Hempstead U. F. 8. 2. 


No. 11, N. 
1541 Hempstead FE Ae? Do 
2 


_N. ~saagee 


1896... Hempstead * ¥. 8. D. 
No. 10, N. 


6 
2000. Henderson Con. ‘Ind. S. 
—_—  £« [ae ¢ 
1783... Hendersonville, No. Car- 6 
1783. Hico Ind. 8. D., Tex____5 
1654__~ Hickory, No. Caro____._6 
1783... Hidalgo Com. 8. D. No.2 
TNC a ere 
1654. - Higginsville, Mo. (2 iss.) _6 
1783..Hidalgo Co. Com. 8. D. 


No Tex. 

2000 -_ - Highland Park, Mich 

1783__Highland Park 8. D.,N.J. B53 
1783__Hi h Point, No. Caro_-___6 
1541__Holbrook, Ariz 
2000_.Holmes County, 
2000 
1783- 


Ohio- 

Hooples Cons.8.D.,No. Dt a. 

_.Howard County, Tex. 

1654__ Howell County, ‘Mo 

‘eot- ._.Hudson, So. Dak___-_- ae 
1541- - Huntington, N. + : _-8 

2000 _ - auotineses Fi Park U. 

if 
16S. .iuscomason S. D. No. : 


Kan 
1654- Jndemenelis, Ind 
1896__Indianapolis S. D., 
1541__Iredell Co., No. Caro. 
2001__Ironwood 8S. D:, Mich___ 
1655__Itasca County, Minn__- 6 
20°01. _Jackson, Micn 
1655__Janesville, 

1655. Jasper County, Ind 
1896. _Jefferson Co., 
1783__Jefferson Co. ‘Gem. 

No. 16, 5 
1896__Jefferson Sch. Twp., Ind_6 
1541__Jersey City, N.J 5% 
1541. Johnson Co., Ind. (2 iss.) 4% 
1655__Johnson Co, In ° 


1655__Juneau Co 

1655... Kemmerer, 

1541__ Kendallville 

1784... Kennedy In 

1541__ Kenton. Ohio (4 issues) _ _5 
1655... Kershaw Co. 8. D. No. l, 


So. Caro 6 
1896__ King Co. 8. D. 23, Wash_5 


$4 
1541__King Co. 8. D.130, Wash_5% 


1784__ Ki ree, 8o.Caro. (3iss .)6 
1655-— Kit arson Co.Cons.8.D. 


Lake Co., Ohio (6 samen) - 6 
ewood 8. Ohio___6 
Lamesa Ind. 8. D., Tex__5 
Lancaster, 

Lane Co., Ore 

LarimerCo 8$.D.35,Colo_6 
Larchmont, N.Y. (5 iss oy! 

a 


La Verne Cit 8. D. iO 
wisvilleIn ind.8:D Tex_5 
1784..1ive 0 Oak U. 


6 
1542__Li n Co., Mich____6 
pour” hath D.,Tex.5 





Rate. 


194] 
1922-1951 


41936-1951 


1922-1930 


1922-1951 


“1940 


1922-1940 


, d1921-1925 


1923-1932 


41921-1951 


1926-1941 
1922-1941 
1922-1926 


di 925-1940 


4941 
194] 
1922-1931 


1929-1940 
1922-1934 
1922-1931 
1926-1950 
1922-1956 
1922-1941 
1924 
1926-1940 
1951 


1928-1953 
1931-1950 


1923-19335 
1923-i947 
1922-1926 


1924-1941 


1924-1936 
1922-394] 
~ 1941 


1922-1951 
1924-1936 


d1941-1951 


1922-1931 
1940 
1921-1950 
1924-194] 


43936-1941 


1939-1945 


1941 
1923-1950 
1926-1932 
et 1 9 56 

i 


1931 
1922-195 
1 
31 


1922-1933 
1922-1961 
1922-1931 
1921-1930 
1926-1947 

1931- 


1923-1936 


41922-1929 
41941-1961 


41936-1951 


1922-1931 
1923-1952 


41931-1941 


serially 


Maturity. 


1941 
d1931-1941 


40 000 
98 ,000 
25,000 
25,500 


20 ,000 
40 ,000 
25 ,000 
24 ,.OO0 
33,226 


10,000 


27 500 
125,000 
8&3 000 
40 ,000 
300,000 


2,000 ,000 


1,319,000 


500 ,000 - 
7,000 ,000 


350.000 | 
2.570,000) 
70,000 


100,000 


§ O00 
930,000 
100,000 
100,000 
40,000 


450,000 
40,000 
33,000 
25,000 


2,000,000 
1/800 


200,000 
40,000 
182,000 


125,000 
35,000 
5,000 
67 O00 
24,000 
150,000 | 
100,000 | 
45,000 


90,000 
48,000 
147 .400 
85 000 
35,000 
100,000 
900 ,000 
100,000 
40,000 
544 ,O00 
100,000 


110,000 
250,000 
5,000 
§5,000 
250 ,UU00 
50,000 
175,000 


30,000 
25,560 
20,000 
30,000 
30, 000 

75,000 


‘ 
35,000 
60,000 


38, 000 


50,000 
125,000 
28,5 


40 ‘000. 
45,000 
200,000 


Amount. 





100.005 
100 
100 
100 
100 
100 


100.21 


100 

101.52 

100 

100 
96.10 

100 

102.89 


100 


101.002 
100.80 


100 


102.153 


1) AA AO ot 


. ar 
Si 
So 


5.99 
6.00 


5.00 
6.00 
5.00 


5.00 
1.00 
5.00 
5.00 


6.00 


S=SSSs 





Paae. Name. 
a ae Par. Rd. D. 
No Mo Bs La 


ist. No. 166, Galil ‘6 
1896__McKean County, Pa____6 
50S. BSE sugeee Ind. 8S. D. 


3, 8o. Dak 
2001 __MeJ ean Twp., Ohio. 
1542__Mackay Ind. 5. D.7, 
2°11 __Macon Sch. Mist. 
ia: Miere Ww 


“No ,N. lA 
1656__Marble., ' Minn 6 
1542__Marion County, Ohio. ___6 
2001... Marion Co., Tenn. (3 iss.)6 


1784_. Marathon County, Wis- 
1784__ Marion, Ohio 
1656. Marion ‘City 8S. D., Ohio_6 
1656__ Martin Co., Ind. (2 iss.) _4'% 
1897__Martin Co. Con. 8S. D. 
No. 681, Minn } 
1784. _MartindaleInd. S.D.,Tex.! 
2001  Mavyvwood 8S. D., Calif. ; 
1542__.Meadville, Pa 
1656_ . Michigan ‘(State of) 
1656 __ Middlesex Co. eo ee 
1656__ Middlesex Co., N. J 
1656__ Milford, a hiaalpeetetetat 5 
1897 __ Mineral Wells, Tex 
1784__ Mineral Wells, 5 


a 

22 _ Minot. No. es 
1784__ Mission Ind. 8 
1897 _. Modesto Irr. Dist.” Calif. : 
1 ..Monroe Co., Ind 
2 102 _Monroe., No. ¢ ; 
2°02... Montgomery ‘‘o., Vd___fit 
1656. Montgomery Co., Md__.5% 
2002.._-Montgomery Co., Ohio 

(4 issues) : : a 
2992__ Montgomerv Co., Ohio _6 
088s B05 Co. 8. D. No 


1656__Mt.  Wancie N. 
l a. we AY 


17 785..Murphy Ind. 
1542... Nampa Ind. 3. 


..Nassau Co., N. 
1542._._.Needham, Mass. (2 iss.) 5 
1543__ Neosho Spec. Rd.D.,.Mo_6 
:| eee Albany Sch. City, 

n 
1785.__New Hartford, N. 
1897__.New Haven, Conn 
1785__Niles, Ohi 


2°02__Oakes Sp. 8. D..No. Dak.4 
1785. _Oaklawn Ind.S8. D., Tex_5 
2902. _Oheron 8. D.. No. Dak__4 
1543. .O8] City, Pa....- 
2.12 Okmuleee County. O'la_5 
1898._.Omaha Sch. Dist., Neb_.5% 
L068. .Cqpouans Sch. D. No. 1,_ 


1657. .Oregon (State of) 
2°03 _Orland, Calif 
1898__ Orrville Sch. S math 
1898__Oswego, N. ¥ 

1657 et 3 Grammar 


No. 5, 

1657 - _Pennington Co.. Minn___6 
1898__ Philadelphia 8. D.., » FOce --5 
1657__Pickaway Co 5 
1898__ Piermont, N. 
1785__Pike Co., Ohio 
1543. Pitts Co.. No. Caro 

E7GS..Fine Somes | Spec. Sch. D., 


1657_.Platte Co.. 

1657. . Pontiac, Mich 

1657 - _Pontiac, Mich.________- 6 
2 _Poplar Bluff Ss. D., Mo_._6 
1543- gee Vill. S. -.. Ohio_6 
1543_. Porter Co., Ind 5 


4k 
785__Port of Portland, Ore____6 
2003 - Raven River Co. 8 


92 
1786- Probie Co., Ohio 
1543_.Prowers Co. 8. D.?} 
Colo 


20N3__ Reedley, Calif 
1786- _ Rexburg, Ida 6 
1657 . . Rieniane Par. 8.D. No.5, 


1544_. Richmond, Ind 
1657_-_ Ripley Co., Ind. @ ses) \“% 
1544__ River Rouge, 
1657_. Riverview 8. D.. aaiit” "Ss 
1544__ Roane County, Tenn____6 
1544_._ Rock County, Wis 
1786_. Rock Hill, So. Caro 

1657... Rocky River, Ohio G iss .)6 
003. _Rolling Fork Con. 8. D., 


Miss ) 
1786... Roscoe Ind. 8. D., Tex__5 
1786__ Rosebud Ind. 8. D., Tex_5 
1786... Rosen H’ts I. 8. D., Tex_5 
1786_. Rush County, Ind 6 
1898__Saginaw U.8.D., Mich..5% 
1898__St. Martin Parish Road 

Dist. No. 1, La 
1544__Salem, Mass 
1898. Salisbury, No. Car 
1786. -Sampson County, N No. C 
1544__San Francisco, Cali 
1786__Santa Monica Mun. pares! 

Dist. No. 1, Cal 6 
1658. _ Sayreville S. >. N.J....8 


1940 
-------9 3-5 1926-1940 


Ohio_6 
5 


Price. 
100 
100 
101.27 


Amount. 


270,000 

1©22-1931 7 800 

1924-1943 100,000 
.1922-1941 55,000 
1922-1931 75,000 
a1933 00,000 


Maturity. 


1941 


1925-1922 
1922-1941 


1925-1941 
1923-1952 


1923-1942 

1922-1929 

1922-1930 
1931 
1941 


250,000 
175,000 


200,000) 
' 102.28 
100,000) 
75.0 


a 0:30 | 1) y100 
1922-1926 50,000 
1922-1926 5,000 
1922-1941 70,000 
1922-1931 


= J- 1941 20,000 


20 0°0 
40,0 


00 

1936-1950 1,015,000 
1923-1940 50,000 
100 0” 


1923-1034 
1929-1956 35.200 
41,775 


1922-1942 
500 .000 


1922-1931 
1922-1926 5,000 
13 ,500 


41931-1941 
50,000 


75,000 


290 ,000 
200,000 


325,000 
13,500 


1926-1950 


1922-1951 
1922-1941 


100.835 
102.013 


100.10 
100 


6 1926 
ene -5. 90 1922-1928 
bea geped 


100, 000 
472 100 


2,500,000 
150,000 


1,000,000 
“yn Onn TON 


100,008 y102 
500,000 101.413 
90,000 101.67 
95,000 

44,000 


2,000 
Rey 


1921-1935 
1951 


1922-1936 
1925 


99.28 


1942-1955 
1922-1946 
1922-1941 
1925 
1926-1947 
d1926-1931 
1922-1931 
1922-1936 
1931 
1932-1961 
19: 
1¢ 
192: 
1923- 1935 
1922-1931 


1926 
21922-1941 


113,0 
600,000 
2,000 
60,000 


41936-1951 
1922-196] 
193 


1922-1924 
1922-1931 
1951 
1923-1941 
41931-1951 
1926-1927 
1923-1942 
1921-1930 


1921-1945 


57, 
30,000 


9,540 100 
125.000 
000 


1922-1931 
1922-1936 950,000 


1922-1941 300,000 
1921-1925 
1924-1941 


375 
1929-1945 ~34'000 100.326 


Basis. 
5.00 
6.00 
5.86 
5.85 


5.64 


2 
8 


i 


AD 
SNS 


ey! 


' 
' 
= % 
» § 


-, SS 
©: seems 


®' 


' 
' 
WoOw 


on 


one © 
Rae S 


Creer 
=>! ©0000: 
Creo: 


33! 


on ore Out 


tn OD 
tr 


=>) 
a ee 
a) 


5.95 
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Page. Name Rat j 
. e. Maturity. Amount. i 
1808... Seatte, Nhe 2 tn g 1938-1939 Sg 000 Y wa ft tt 16e2. Diachaaiadk: ce r. ‘20 a Pee Amount. Price. Basis 
2004._Sebastian Bridge Dist. "6 pnt sees 000 Re me et 8: (Ar. 30) sen 040" : me et oe is, yt odes 
~~~ ~--~---~---- f 1 200, . -Cincinnat (Apr. '20)_5 SGbete “aeee 
Sa, ~Suamane County, Kans__5 1931 300,000 06.10 ~~~~ | 1652--Cincinnati, O. (Apr. °20)-5 1940 See ucbecc gees 
nt ate eed. ---- | 1652__Cincinnati,O. (May)----5 41940-1950 10,000 _____- cee 
786. _Sibie®, ase eae, ae 1652__Cincinnati, O. (May) (2 Pts ean 
1786 _ _Sibley Sea. ‘a4 1926-1940  So:000) 1°7-49 = ---- | 1652. ey aaa. cha: ome 
2004. - Snohomish Co Co. 8. D. No. , send | 1652. Cincinnati, O. (July) ---6 1930 < evitenaalpacets 
2004. Snohomish Go: 8D. No ce che re tage | —_— 6.00 1683. Cincinnati, 6.°duly ag OWN ----+- “2+ 
SS eee ae ays Valetta 28 i A tas be 
1658. Southeast-Arkansas Levee, 4,000 100 6.0) 1652. Cincinnati, 2. (fly) === 28 q1930-1bE5 tit tt ents en 
1899__South Euclid, Ohio_-__ ~~ 6 1029-1030 *"2"F00 180 .-<- | 1682. -Cincinnat Famer Tliatid tan ieee 
a oes 2-19: 2" innati, O. (Aug.) - ---f 
asa. a Ft, Ww orth Indep. 5 chon 6.00 0 ae Cincinnati. oO. pend Sarich 1940 ey eiiti a ae Nae pe 
Peat tod tater eat 52__Cincinnati, O. (Aug.) (2 t aa ar eee 
1786__Spencer County, Ind____5 1922- a 4s Sp 2.00 
1658. Springfield ! S.D: No. 186, A‘ sila ASGl 6,000 100 5.00 | 1652 Cc ne? “G6. * (Sent. 7 d1930-1940 8 73,500 -----. -.-- 
1544. _Springtield Fwy. R-8. BD” ee Wee hens .--- | 1956: Ce Orage ° MOO Bae Dl 
Sg erg S (ee ieee 16-000 100 6.00 | 1652--Cincinnati,. ©. (Oct.) prone re 
ay ‘ ; 2-19: 000) ; 0 ee eee 6 - ; ‘ 
1899__Statesville, N.C. (4 iss.) 16 1922-1939 100,000} 100 6.99 | 1652--Cincinnati, O. (Nov. 7-76 41930-1940 73000 paiGas Dues 
1786__8 6 1922-1931 50,000} ; 1652__Cincinnati, O. (Dec.)_---6 41930-1950 36,700 --___- hig 
Sak eet -8.D.,TeE-2 = ---=+---- 100,000 100 5.99 | 1652.-Cincinnati, O: (Dec.)----6 41930-1940 4,600 ==> Sa 
ieee Ge pe Wn? - Canes 346,000 __ "| 1652--Cincinnati, O. (Dec). ..-6 1940 RE 2. See. 
yas. -Guavens Point, Wisc... . 5 1932 25000 100. $09 | 1652--Cleveland, O. (June).---544 | 1970 600,000 *100 = 5.50 
ye ~ gpl A a PT be 6.00 | 1652--Cleveland, Ohio (Sune) -75, 192151922 2.000 *100 5.00 
1pp- -Byrecuse, N N.¥. (2issues)5 1922-1941 780,000) Sa EE: ---- | 1652__Cleveland. Ohio (Jun:)-{5% 1921-1930 100'000 100 3°20 
.; foe oe N. ¥. (2 issues) 214 1922-1931 536,000} 100.009 5.10 3 _, 1927-1928 135,000 100 5.50 
1786. -TallahatchieCo., Miss... _.-_- 200 pest 1653__Davis, Calif ‘er 1922-1984 50°00 102 37 BR 
oe..ce en Dee, pia nha | SRR pees’ sc" ee ee gt 
2004 — (177 issues).....- > © aaa « 523.750 100 5.00 1653__ Detroit, Mich. (Aug.)-..-5'% 1950 750,000 100 5.50 
i800.” Ts oga County, Pa-_-_-.-_--- 5 Pees  ~«§ = ay | 1653- -_Dundee Road Dist. ,Miss.6 1921-1945 124,000 1 6.00 
1544__T peon, ind.........-..- 6 1923-1931 20,000 100 6.99 | 1653--Evansville, Ind. (Apr. 20) 434 +1921-1925 105,000 100 4.75 
1786 ~Te edo, Ohio-----_._--- 6 1929 1,083,616 100.78 5.88 | !603--Flint, Mich. (Apr. ’20)--5 1936-1940 400,000 100 5.00 
1786.Toole County, Mont ----6 1941 100,000 100 8.00 | 1653--Flint, Mich. (Apr. '20)-.5 1941-1947 28,000 100 5.00 
1545... Torrington, OOGe.. 255.5 OIG ci ce dd 500,000 ___- 00 | 1653__Flint, Mich. (Dec.)--.--5 1943-1945 = 90,000 100 5.00 
gt ay Gb SEI 6 1922-1931 12/000 101.78 3.65 | 2000--Fond Du Lac, Wisc.(Dec)5 =: 19241925 25,000 |. ety 
2004. . Tuttle | D.. Calif______6 12100 100 8 oo | 1653_-Fort Wayne, Ind. (Sept.) 6 1940 52,500 104.063 ---- 
Es ee: tat 4 9.) (2 issues) - 5 1941 + 1,500,000 101.05 5.41 | 1653--Fort Wayne, Ind.( June) .6 1925&1930 76,000 100 6.00 
-- . | eee {544 1922-1941 180,000) 101.20 5.11 1653_. Fort Wayne, Ind. (June)-6 °25,'30,'35&'40 68,000 100 6.00 
Os Venteteek © 15% a1924 31,657 { 1653__Fort Wayne, Ind. (June) .4%4 1925 1,000 100 4.75 
See ene ene ine. --275 iSSe-18sl = SD 100 4.50 | 1653_-Fruitdale S. D., Calif. 
4__Venice Citv S. D.. Calif__6 1927-1951 2-0 TOO 100.004 = OQ ieee 6 a 5.000 100.04 
2004... Versailles Sch. Dist.. Mo_6, 1922-1941" 31,000 pies) = h SHoeeereee 6 1925-2945 8,500 100 6.00 
545_.Wabash County, Ind___.4%4 ________- 7,000 100. 4.50 | 1783--Hamilton Co. Ohio ( Apr. ' ; 
bees -- seen Ope. 1.8. D..Tex-§  -- 8-8. - 10,000 100 5.00 i” tet aes 1930 95,180 100 6.00 
1787 Wap oneta, Ohio---_-_- 6 1924-1942 110,000 100.07 5.99 | 1783.-Hamilton Co., Ohio x“ 
1787. Wapello, Iowa (2 issues) _6 1938 " 135,000 5 1920) (4 issies) - 5 1930 217,000 100 5.00 
Li arrick County, Ind__.-414 1921-1930 52.000 100 4.50 | 1783--HollisterInd. 8. D. No.7, ge sf 
Sook. - 0.1.8.1). . Utah. 1931 40.000 89.987 6.37 RI AR 7 1934-1941 8.000 100 7.00 
- yashington Co., Wisc. __5 1923-1935 450.000 95.16 5.80 | 1654--Idaho Sch. D.’s, ldaho— aie 
: wher: sxoted School Twp. "'e “% TF: June, 4 issues.__..----5 1940 48,250 
—-. W aed a -- 6 1922-1936 90,000 100 6.00 July., 4 issues. --------5 1940 31,500 
ne” ee kee . see 15759 100.27 5.45 TD ining apsonsne ass 6 1935 2,500 
1899__W Satewe ‘Indep. ‘Ss. <  te =o -1931 30,000 103.10 4.70 yay. 6 eee. CL cccaede Ate 1940 26.120 
juve cbodpn den 6 1922-1 5 st. issues. _._.--! 1 9" 
2005_.Waukesha County. Wisc _ D i¢ 31940 177000 4 58 $+ po ae ates LINE 1939 ti 
2005... Wauke sha Co.. Wise 2 1922-1936 alR ann! | = 0.52 August yg Fa OEY 1930 3000 
anne” way ne County, Mich. lg 1921-1936 2,000,000 ____. August, 3 issues___----5'% 1940 23.000 
tl ayne Twp. 8.D.,N. J- 6 1923-1946 24,000 10025 5.96 August, 3 issues__...--5 — 1940 17.500 
1 ee-- Warnoee SD Okls.---64 = 1941 50,000 August, 4 issues ——- 6 1940 —-27,000 
2005--Weld Co. 8° D oe. — oe 5.00 eee a eee -- <2 tr 14.000+ 100 5.00 
Se sedenee 6 19: 5 9 wen en ren ne Je P 
2005..Weld Go. 8. D. No. 89. ae er. eee | terete ee hie 
“g<-- 1931-1940 20,000 - Octol ~_.....55 y. 22" 
Tt RR Le. Orange. N.J..--.-6 1923-1935 48,000 101.47. 579 October: ja. wahglathe ' 1940 13000 
1545--Wharton. N- J. J----.-6 — 1930 104,000 100.387 5.93 November --_----.---- eee te : 1/000 
178? We i Ge y-°77"- 6 927 OY * * “aaa neve November, 3 issues-_---5)2 1940 30,000 
1787. W aes -9% 1931. 1936 300,000 103.68 5.10 November, 2 issues. - . -6 1940 11,496 
1787. - Wichita FallsI.§.D..Tex-5 -_-.-.... 150,000 100 5.00 December cae 1940 4'000 
i hac ln ot Bl Md_.5%4 1924-1933 60,000 100.523 5.42 December ___--------5 1940 1,198 
1659.” Wilesn Pp Del__------ ; % 1943-1945 450,000 90.42 5.22 December, 2 issues - -<-B)4 1940 50.000) 
age oe ha Ee 1925-1939 75,000 100 5.00 | 1655. Jacksonville, Fla. (Nov.) - 1925-1935 133,000 100 00 
16607 Wt, o., la. (2 iss. 6 1931-1935 160,000 103.11 5.64 | 1655._Jackson Union 3. _ ~ es 
5006 W ury County, lowa -6 1926-1931 118,000 100.50 5.92 RENO, cuidin tse dannen el 5 1922-1937 194,000 
1787 Rn de f Ohio GT 1922-1926 ‘HOON 1H 6.00 | 1655.-Kalamazoo, Mich. (Feb. 6 1922-1931 220:000 ____-- 
1787. - Woonsocket. B. I....-..6 1924-1961 1,186,000 102.39 5.80 | 1655.-Kern Co. Union High Sch. ; ay 
1788__YellowstoneCo.S.D.No _ hen i, "an 1058._ eee 1080 534 1925-1929 = 200,000 ------ --- 
» Mont.--------.--- 6 1932-1941 250,000 100 6.00 January, 1920_-------5 1925 35.958 100 5.00 
Sesheeniniens April, 1920---2----2-- 8 19ztei925 94'888 100 0D 
oa nd sales for April (517 municipalities ead. ~~ lalla att lata . af 6. 
covering 610 separate issues ---_--_.__-- k$81.817,844 $55. -LaGrange Co., ‘Ind. (Feb. 15 1922-193 1 mis ge ts ion 97: 
ae iD! ck Haven, Pa. (July) -- 3 9! 
; BONDS OF UNITED STATES POSSESSIONS. 1784_ Logansport Sch. City, : — neat sec anor eM 
"age. _,_ 2vam Rate. Maturity. Amount. Pric 4 nd. (Nov.)------~- -6 1922-1924 50,000 100 5.00 
1542. Manila, P.1--_..---._-- B55 d1930-186080 750000 Tiny Bais, | 1655--Long Beach. Calif. (Feb.)5 = --------- 400,000 100 5.00 
REVISED TOTALS FOR PREVIOUS MONTHS. 1655. -Loulsviile, Ky. (Feb. "B0) 4 - 191960, 42,000, 100” 150 
The following items, included in our totals for previous | 1655--Lynn. Mass. (Apr. 1920) | 1921-1950 90,000 
months, should be eliminated from the same. We give the (7 Issues) ~..--------- 4%) eear 1940 = 20,000; 100 t.75 
page number of the issue of our paper in which the reasons 1655__L - a 4 1921-1930 80,000 
dh ese e panatons may be found: i pst.) <6 1921-1925 30,000 100 6.00 
A . BED whi ie bie wage ya 926-195 : 
1632 -praeees © 0. Spec. R. & Bridge D. No. 6, Fla. (Mar. list) $175,000 1784__ McKeesport, Pa. (Jan. ' oni neicas: accutane 
652 - - *hicago San. Dist.. Ill. (Nov. list)__._.__.._.__.. 1.730.000 1921) ) 1925-1945 21 
TE Ne De ll (March Mist) 5 --- 2072222222222 2220222 ‘100000 | 1897--McLeansboro, Ill. Gan. mee. eee. een 7 
Je VY . SR OT A aa ‘ . 21.10° P 
1655. - Kalamazoo, cag, Nmbteecesentaeapepapines 173 '000 | 1656.-Miller Séh> “Diise., Gali 1D AMMO 
ant  Wedawarth Schack Distsict Chin (lamusee thai” 1,500,000 Dec.) --.-.---------- 6 1921-1928 8,000 100 6.00 
1788_._Yuma Co. 8. D. No. 90 tele. time n°: 5) pe 2 000 Bu sot -ibao ti¥tty 
ts een oye 1657__New Bedford, Mass. (5% 1921-1930 475,000 
We have also learned of the following additional sales for (May) (10 issues)-...544 1921-1928 $000} 100 5.50 
eg months: Be 1921-1925 110,000 
Name. Rate. } 4 2% 21-192: ' 
LANs. Bewcune. N. J .(Jan.1920)6 1" Got $115 000 100” oe OO (343 1921-1930 100000 
1651_-Bayonne, N. J. (Nov.)_.4 © 1936 246.209 100 4.9) | 1657_.New Bedford, Mass. ay 1921-1940 100.000} 100.69 
1651_-Bayonne, N. J. (Nov.)--314 1936 331,468 100 3.50 (Aug.) (3 issues) 54 1921-15 — 
510s -- aes Co., Ole Smee ?-°" | 1657..New Bedford, Mass. {4% 1920-1994 19000 
SUMS meme mee mw re www em aw 6 l ; rie 47 5 0: > ¢ 
1652 - ._Bridgeport, ¢ ‘onn. (June) 5 1995-1935 240'000 100 ane 2002 wy Geek, 1920) (3 Y (Feb a 1000} 100 £76 
1652_-Bridgeport, Conn. (June)5 = 1925-1949 200,000 100 a5 ~~ 1920) : 4% 1921-1960 100,000 
1652. Camden, N Conn. (Dec.)6 1924-1929 6821000 101.399 _... | 2002-.New York, N.Y. (Apr. 100 4.50 
1652. -Camden, N N. J. (Feb. '20) 4 1921-1934 100,000 100 1.00 ere 4% 1969 25,000 100 4 
i --S vam en. N .J.(Feb.’20)4%4 1921-1940 10,000 100 4.50 | 1657. -_Olig 8. D., Calif. “Guly) - -6 * 1921-1931 75,000 100 6 if 
iaka” Cantoe. 1 Neb on aae-5 41925-1940 5.500... 5.50 | 1657--Omaha, Neb. (Mar. 192 20) 1940 200,000 100 5.00 
1652--Canton, Ohio (Mar. '20) -6 1928 3012 100 6. 00 1785 “Oshkosh. ‘Neb <GEIIAE 6 41925-1940 20000 100 600 
1652..-Canton, Ohio (Mar. '20}.534 1924&1930 900 100 5.50 | 1657--Philadelphia S. D., Pa. tr a ~~ 
allele > VEO (oat 96,000 109 5. BO ocne 5 21-1950 : 
479). Carroll. Ned... - 2 0as- 6 41922-1940 17,000 100 6:00 | 1657.-Philadélphia 8: "D.. Pa. ae ee “ee 
1652 _ _¢ nee San. Dist., a... (November) 5 1921-1950 660,000) 
Ae ee 1927-1930 2,000,000 -.---- - 1785__P ‘alif (3 lasues) § w 
1652_-Cincinnati, O. (Jan. '20)-4% 19242001000 <___7_ 7727 | 1898. ne °° (a... 
1652. -Cincinnat!, 0. (Jan: -20) -4% 1950 76,000 ------ ----] 46 Tex. (December) - -.---5 23,000 
oe : ' ) 1657_-Portland, Ore. (Dec.)....6 --------- a oa ee sn shee 
A eee 434 d1940-1950 54,000 -..... __.. | 1657--Providence me SE hhay 4 | 7 10807" 1 ry oe ee line 
1652_-Cincinnati, O. (Mar. '20) 5 1940 4,000 1786_-Raisin City 8. D., Calif..6 1922-1935 34; 100.37 
1652__Cincinnati, O. (Mar. ’20) 5 1926 200000 _..... _... | 1657--Reading, Pa me 1921-1933 422'000 io” Bee 
16522 _Cine nati, O. (Apr. (20)-5 41940-1960 = 51.000 ~~ -=-> ll 22 | 1657.-Rockwood Cons. Ind. 8. 000 10 5.00 
--Cincinati, O. (Apr. 20) -5 41940-1950 12,800 a ee are lowa (May).....-8 1925 95,000 
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Maturity. Amount. Price. Basis. 


yay Name. . > 
1658_-St. Paul, Minn. (Oct.)___6 6.253.900 
1658__St. Paul, Minn. (July) ___6 " 300 .000 
1658__St. Paul, Minn. (Aug.)__6 200 000 
1658__St. Paul, Minn. (Nov.)__6 ! 200 ,000 
: (5 1934-1954 200,000 
1658__San Diego, Calif. (Feb. 5 1921-1926 250,000 
1920) (6 issues)______ <{ 1921-1960 80.000 
1928-1932 25,000 
1921-1960 35.000 
1921-1933 65.000 
1931 15,000 


1920-1930 60,611 


1658__Sandusky 8S. D., Ohio____6 
1658__Savannah, Ga. (Sept.) 

(5 issues) 
1658__Schenectady, N. Y. (Dec. 

(4 issues) 5 
1786_ Seattle, Wash. (7 issues) _6 
1786__Seattle, Wash 
1658_ Sherrard Com. ; 

No. 127, Ill. (Nov.)__.6 
1899__Sioux City Ind. 8. D.., 

lowa (Dec.)_____- = adn 
1658__Sleepy Eye 8. D., Minn__4 
1658__Spokane, Wash. (Dec.)__5 
1786_ _Stillwater Co. S. D. No. 

52, Mont. (Oct.)_____.6 — 
1658. _~Storden, Minn 6 1931 6 000 
1658..-Tacoma, Wash. (4 iss.)__6 1926& 1931 33,783 
1658..Teel Lrrig. Dist., Ore. 

(April 1920) j ~wdnemae 179,000 

1949 300 .000 


1629 30 G00 
87 O00 
75.000 
75.000 
25.000 
20,000 
30,000 

125,000 


50,000 


100,000 
64 000 
3,000 
2.500 
26 500 
L100 ,000 
390,100 


various 
1933 
1943 


1922-1931 
1941 300 .000 
194] 100,000 


Pies ams 77,941 


18.000 


60,000 


~ 
~- 


verre 


2004. Toledo, Ohio (Jan. Dec.:! 
ES Sad 


ida GJ 


1624 
1939 = = 
1658__Tulsa, Okla. (Sept.)__--_-! 5.00 
1658_ Tunica Co., Miss_. ‘ 1922-194] 6.09 
1787__Union Co. 8. D. No. 1, 
as 6 a. 


1658. _U " Merion Twp. 8. D., 
De a 


RS, en a Se 
1659__Walla Walla. Wash 
1899__Waltham, Mass. (July) -- 
1899__ Waltham, Mass. (Apr.’20)4% 
1899__Waltham, Mass. (July)..5% 
1899__Waltham, Mass.(Apr.’20)5% 
1659__~ Warren Co., Mis 6 

(Jan.’20) (2 iss.) 5 

'(Apr.’20) (5 iss.)5 

1659_. Wichita, | (May) 5 
Kan _+(June) 
, (June) 


Go Oren Ur 


6.00 


4.98 
6.00 
4.50 
4.50 
5.25 


100.10 

100 
*100 
*100 


1926-1950 


1922-1946 
1921-1930 
1921-1930 
1921 
1] 921 
1 1921-1930 
'\(Aug.) (2 iss.)-—_-! 1921-1930 
'Oct.) (2 iss.)__-! 1921-1930 
lo 3} ae 1929-1939 
1659__Wilmington, Del. (Jan.{/4'% 1953 
ff |) ea -\4% 
1788_._Yuma Co. 8S. D. No. 90, 
Colo 6 d1931-194]1 
1660__Zanesville S. D., Ohio 
(July) ee 


109 .O86 
120,512 
150,000 
40,000 
25,000 


16,300 


12,000 1090 6.00 
All of the above sales (except as indicated) are for March. 
These additional March issues will make the total sales 


(not including temporary loans) for that month $48,224,207. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN APRIL 


Page. Name. Maturity. Amount. Price. Basis: 
1900__ Acton, Ont 1922-1951 18,000 99.079 
1788__Alberta (Province of)____5 1936 2,000,000 96 .42 
1660__Albert R. M.,M 6 1922-1951 50,000 
eS eh 5% 1922-1941 27,060 
1660__ Belle Plaine, Sask 7% 1922-1941 

2006. Belleville Ont_________.6 1941 

1900_ _ BritishColumbia(Prov.of)6 1926 

2006__ Brockville, Ont 6 
1788__ Burlington, Ont 6 
1900__Cap de la Madeleine, Que.6 
1788__Carleton Co., Ont 6 
1660__Craik 8S. D. 891, Sask___5%4 1922-1941 
1788__ Dixie, Ont 6 1951 


iad 1951 
1660. East St.John8.D..N.B_6 1941-1945 
1900__Essex Border Utilities 


Com., Ont 
1788 _ _ Fertile Valley 1922-1931 
1660 _ _Joliette, 1922-1926 
1900__ Kent, B. 6 
1900__Miniota, R. M., a 1922-1951 


5% 1922-1941 
1900__Minto Twp., Ont 1922-1931 
1900__ Niagara Falls, Ont 1922-1951 


1936 & 1951 
1931 


96 
93.97 
100 


Quebec, Que 
1900_ _ Regina, Pb 


2006. Rockwood R. 7 

2006__St. Boniface, ] 

2006__St. Boniface, 

2006__St. Boniface, 

20(6__St. Boniface, Man_____- 6 
1660__Sackville, N. B 

1788__St. John, N. 6 
2006__Saskatchewan 8. D.,Sask.7 4&8 
1900__Saulte Ste. Marie S 


s.D., Q 
1900__Stettler, Alta 7 
1788__Saskatchewan 8. D., Sask.& 
1788__Sasman R. M.., Sask s 194 
1788__Sudbury, Ont 1922-1941 
1900__Toronto Twp., Ont 1922-1951 


Total amount of debentures sold in Canada 

during April 1921 m$8 ,105,224 
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS 
fr e$ Name. Rate. Maturity. Amount. Price. Basis. 
1660__Chatham, Ont. (2 iss.)___6 90,500 6.00 
1546__SaskatchewanS.D., Sask. _- 35,250 
1660__Saskatchewan S. D., Sask.8 26,200 
1660__ Winnipeg, Man 1941 500,000 97.89 


All the above sales of debentures (except as indicated) took 
place in March. These additional March sales make the 
total sales of debentures for that month $10,783,713. 


a Average date of maturity. d Subject to call in and after the earlier 
year and mature in thelater year. k Not including $118,774,780 of tem- 
porary loans reported, and which do not belong in the list. * Taken by 
sinking fund as an investment. y And other considerations. m Not 
peepee, $6,000,000 in temporary loans negotiated, which do not belong 
n the list. 


5 
54,000 
35,000 








NEWS ITEMS. 


New Hampshire.—Legislature 
Hampshire Legislature adjourned on April 14. 


New Mexico.—Legislature Adjourns.—The New Mexico 
Legislature adjourned on March 12. 


Adjourns.—The New 





New York City.— Decrease in City’s Foreign-Born Popula- 
tion.—Figures given out by the Census Bureau on April 6 
place the foreign-born white population at 1,989,216, or 
35.4% of the total population, as compared with 40.4% in 
1910. The New York “‘Evening Post’”’ dated May 6 said: 

Natives of Russia led in the number with 479,481; Italians numbered 
388,427; Irish, 202,833; Germans, 193,558; Poles, 145,257, and Austrians, 
126 447. 

Thirty nations were represented in New York’s polyglot peoples, the an- 
nouncement showed, exclusive of those from Canada and South America. 
L + ual entietaning population increased in the aggregate 3.2% from 1910 to 
1920. 

The total 1920 census for New York City was Z:ven as 5,621,151. 


New York State.—New York and New Jersey Port Treaty 
Signed.—The port treaty between New York and New Jersey 
was signed on April 30. The New York “‘Times” on May I, 
said: 

‘‘In the presence of many officials of New York and New Jersey and men 

rominent in the commercial life of both States, the port treaty between 
New York and New Jersey was signed yesterday in the Chamber of Com- 
merce of the State of New York, 65 Liberty Street. 

The agreement, ratified by both Legislatures after four vears of struggle, 
wae Seno at a special meeting of the Chamber presided over by Darwin P. 

Cingsley. 

Governor Miller and Senator Walter E. Edge were present. A rou of 
men active in the movement that led up to the formation of the Port 
Authority, which abolished the New York and New Jersey Port and Harbor 
Commission, signed the treaty as witnesses. Neither Governor Edward of 
New Jersey nor Mayor Hylan and members of the Board of Estimate, all 
of whom opposed the treaty, were present, although invited. 

The treaty gives into the hands of the Port Authority control of improve- 
ments and development, in conjunction with the Federal authorities. The 
War Department has jurisdiction and a voice in all plans. 

The treatv was signed on behalf of New York by William R. Willcox and 
E. H. Outerbridge, and on behalf of New Jersey by J. Spencer Smith, De 
Witt Van Bus«irk, Frank R. Ford and Attorney General Thomas C. 
McCran. Attornew General Charles D. Newton was expected tosign for 
New York, but was detained in Buffalo. Dock Commissioner Murray 
Huibert, a member of the old commission superseded yesterday by the 
Porth Authority, was unable to be present, having been detained in Wash- 
ington. 

Governor Miller appointed the following to membershi, 1n the new organi- 
zation: Ex-Governor Alfred E. Smith, Lewis H. Pounds and E. H. Outer- 
bridge, The New Jersev membe”s are Messrs. Smith, Van Buskirk and Ford, 

The chairman of the Port Authoritv is Mr. Outerbridge and the other 
officers are, J. Spencer Smith, Vice-President; William Leary, Secretary; 
Julius Henry Cohen, Counsel, and B. F. Cresson, Jr., Chief Engineer. 

Mr. Kingsley said that the signing of the treaty was a step toward the 
realization of the idea of unified control and development of the port, and 
introducted Mr. Willcox, who described the three years’ efforts of the old 
commission, of which he was President. 

Mr. Willcox said that the time had passed when the needs of the port 
could be settled by the individual unites of the two States, or even by the 
City of New York. This. he said, was the outstanding reason for the forma- 
tion of the old commission. He added that the resuit of the study of the 
commission was embodied in the recommendation for the establishment of 
the port authority. 

Governor Miller said that the work the port authority was expected to do 
was second to none of which he could think, and if the work bore fruit it 
be a exceed in importance ‘any single enterprise or undertaking we know 
of. 


Proposed Amendments to State Constitution Approved by 
Legislaiure.—Nine proposed amendments to the State Con- 
stitution were approved by the recent Legislature. Seven 
of these will be submitted to the people, this fall, one in 1922 
and the other must be approved by the 1923 Legislature. 
The bill proposing to extend the limit of local indebtedness 
for the purpose of providing buildings for meeting placed for 
war veterans (V. 112, p. 579) failed of passage. A special 
dispatch from Albany to the New York ‘‘Times”’ enumerates 
the proposed changes as follows: 


**Principal of the proposed changes is a literacy test for voters. It pro- 
vides that after Jan. 1 1922, ‘No person shall become entitled to vote by 
attaining majority, by naturalization or otherwise, unless such person is 
also able, except for physical disability, to read and write English.”’ 

The proposal to de submitted in 1922 increases the salaries of Judges of 
the Court of Appeals from $10,000 to $17,500. Supreme Court Justice 
acting as Associate Court of + ~ Judges also will get the same salary. 

The voters will be asked next Fall to say whether legislators shall receive 
an increase in salary from $1,500 to $3,000 a year. 

The amendment which must be approved in 1923 before being submitted 
to the people proposes that the Governor be given 40 days, instead of 30, in 
which to act on bills sent to him just before the close of the legislative session. 

Voters must determine next Fall whether the Martin proposal that Civil 
Service preference be extended to World War Veterans shall be written into 
the Constitution. 

Other pro Ils to be voted upon in the Fall are: 

Whether Children’s Courts and Courts of Domestic Relations should be 
established as separate tribunals or should be made a part of existing courts, 
with increased jurisdiction. 

Whether Westchester and Nassau County voters shgyld have the right to 
vote on a change in government by abolishing their ards of Supervisors. 

Whether the State should be permitted to lease or sell part of the old 
Erie Canal between Rome and Mohawk, parts of the Canal between 
Mohawk and the Herkimer County line and between Herkimer and Oneida. 


Bill Creating State Board of Estimate Signed.—Governor 
Miller on April 28 signed a bill creating a State Board of 
Estimate and Control. The New York ‘‘Tribune”’ says: 


‘The enactment of this measure paves the way for setting into motion a 
general survey of the State departments for the purpose of eliminating waste 
of effort, time and money. Under the provisions of the bill Governor Miller 
is to be chairman of the board. The other members will be Senator Charles 
Hewitt, chairman of the Senate Committee on Finance; State Comptroller 
James A. Wendell and Assemblyman Joseph A. McGinnis, chairman of the 
Assembly Ways and Means Committee. 

The board probably will organize within the next few weeks. It is 
planned, as one of its first official acts, to institute a general investigation of 
the various departments, bureaus and boards for the purpose of putting 
them on a business footing. 


Proposals to Amend Savings Bank Investment Law. Defeated. 
—The bills proposing to amend sections 239 and 239-a of 
the Banking Law, which sections contain the provisions as to 
the legal investments for savings banks of New York State 
(V. 112, p. 487, 1050 and 1183) failed to pass in the Legisla- 
ture. 

Two amendments to the income tax law proposing to 
extend the exemption of personal incomes and of dependents 
(V. 112, p. 391) also failed to pass. 





BOND PROPOSALS AND 
this week have been as follows: 


Alamosa County School District No. 3 (P. O. Alamosa), Colo.— 
BOND SALE.—Bankers Trust Co. of Denver has purchased $26,000 6% 
10-25-year (opt.) bonds at 99.52. Assessed valuation $2,649,790. Bonded 
debt, including this issue, $131,000. Population (est.), 1,100. 


NEGOTIATIONS 
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AMBRIDGE, Beaver County, Pa.—BOND SALE.—On May 2 the 
$55,000 5%% tax-free paving bonds offered on that date—V. 112, p. 1780 
—were awarded to J. H. Holmes & Co., of Pittsburgh, for $56,512, equal to 
102.749, a basis of about 5.23%. Date April 11921. Due $5,000 yearly 
on April 1 from 1931 to 1941, incl. 


ANDERSON COUNTY (P. O. Anderson), So. Caro.— BOND SALE.— 
The $75,000 highway impt. bonds offered on April 19—V. 112, p. 1539— 
have been sold to Sidney Spitzer & Co. of Toledo. Due $5,009 yearly from 
1923 to 1937, incl. 


ANNISTON, Calhdun County, Ala.—BOND_ SALE.—The $250.000 
5% gold coupon school bldg. boncs offered on April 26—V. 112, p. 1780— 
have been sold to Steiner Bros. of Birmingham. Date Fob. 1 1921. Due 
yearly on Feb. 1 as follows: $7.009, 1922 to 1926, incl.: $10.009. 1927 to 
1931. incl.: $12,000, 1932 to 1936, incl.; $15,000, 1937 to 1940, incl., and 
$45,000, 1941. 


ARKANSAS CITY SCHOOL DISTRICT NO. 2 (P. O. Arkansas 
City), Cowley County, Kan.—BOND SALE.—On April 25 Vernon H. 
Branch & Co. of Wichita purchased $250,000 5% school bldg. bonds at 96. 
Denoms. $1,000 and $500. Date April 15 1921. Int. A. & O. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFERING. 
B. E. Brainard, Clerk of Board of County Commissioners, will receive 
bids until 1 p. m. May 9 for %58,090 6% Geneva-Austinburg Cinder Road 
impt. bonds. Denom. $1,000. Date April 1 1921. Int. payable semi- 
ann. (A. & O.) beginning April i 1922. Due yearly on Oct. 1 as follows: 
$6.000, 1922 to 1929, incl. and $10,000 in 1930. Cert. check of $500 pay- 
able to County Treasurer, required. Purchaser to pay accrued interest. 


ATHENS, McMinn County, Tenn.—BOND OFFERING.—Fred 
Stephenson, City Recorder. will receive bids until 10 a. m. May 16 for the 
following 6% couvon bonds. 
$60,006 street impt. bonds. 

1926, incl. 
required. 
30,000 general imp*t. bonds. 





Due $12,000 yearly on May 1 from 1922 to 
Cert.*check for $1,000 payable to the City of Athens, 


Date May 1 1941. 
payable to the City of Athens, reovired. 
Denom. $500. Date Mav 1 1921. The bords are payable at the 
Hanover National Bank. N. Y. Int. M.& N. Purchaser to pay accrued 
interest. The bonds will be sold subject to app-’oval as to legality bv 
Shaffer & Williams of Cincinnati, whose approving opinion will be furnished 
to the successful bidder without charge. 


BALLINGER, Runnels County, Tex.—BONDS REGISTERED. 
On April 29 $10.00 water works and £65,000 electric light 6% bonds were 
registered with the State Comptroller. 


BANDON, Coo; County, Ore.—BOND SALE.—Recently the $110,000 
6% bonds, issued for the purpose of purchasing the local electric light plant 
and to install a municipal hydro-electric plant, were sold to the Lumber- 
mens Trust Co. at 95. Denom. $500 and $1,000. Date May 1 1921. 
Int. M. & N. 

These bonds were authorized on March 8.—V. 112, p. 1184. 


BEAUFORT COUNTY (P. O. Beaufort), So. Caro.—BIDS RE- 
JECTED.—The bids received on April 29 for the $150,000 road and bridge 
= $12,000 funding tax-free coupon bonds—V. 112, p. 1651——were turned 

own. ! 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—W. C. 
Upperman, City Auditor, will receive bids until 12 m. May 23 for $10,000 
6% coupon street impt. bonds. Denom. $1,000. Date May 1 1921. 
Prin. and semi-ann. int. payable at the City Treasurer’s office. Due 
$1,000 yearly on May 1 from 1922 to 1931, incl. Cert. check for 5% of 
amount of bonds bid for, payable to the City Treasurer, required. 


BELLEFONTAINE, Logan County, Ohio.—NO BIDS RECEIVED .— 
No bids were received for the 822.900 6% deficiency bonds which were 
offered on April 30—V. 112, p. 1781. The issue will probably be disposed 
of at private sale. 


BELLE FOURCHE, Butte County, So. Dak.—BONDS VOTED.—At 
a recent election $165,000 water works system and municipal bldg. bonds 
were authorized. The proposition to levy a 1 mill tax to support a municipal 
band also carried. 


BELLE PLAINE INDEPENDENT SCHOOL DISTRICT (P. O. 
Belle Plaine), Benton County, lowa.—BONDS VOTED.—Recently 
$150,000 new high school bonds were voted by a large majority. 


BLACK CREEK, Wilson County, No. Caro.— BOND OFFERING.— 
Sealed oo will be received until 12 m. May 25 by W. T. Privettee, 
Town Clerk, for $10,000 6% coupon electric light bonds. Denom. $1,000. 
Date April 11921. Prin. and semi-ann. int. (A. & O.) payable at the U. 8. 
Mtge & Trust Co.,N.Y. Due $1,000 yearly on April 1 from 1922 to 1931, 
incl. Cert. check or cash on an incorporated bank or trust company for 
2% of the amount of bonds bid for payable to the town of Black Creek, 
required. Purchaser to pay accrued interest. 

BOLIVAR, Allegheny County, N. Y.—BOND SALE.—On May 2 
O'Brian, Potter & Co. of Buffalo, were awarded at their bid of par for 5s, 
the $30,000 village hall bonds offered on that date (V. 112, p. 1893). Due 
$2,000 yearly on May 1 from 1922 to 1936, incl. 


BRACEVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Phalanx), Trumbull County, Ohio.—NO BIDS RECEIVED.—No bids 
were received for the $17.000 6% school bonds offered on April 30—V. 112. 
p. 1781. Date April 11921. Due $500 each six months from April 1 1922 
to Oct. 1 1938, incl. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—-BOND OFFERING. 
—Bids will be received until 12 m. May 14 by Joe Johnston, Chairman of 
County Court, for the following 5%, 5%, or 6% 20-year bonds. 

$65.0 hich school bldg. and imp. bonds. 

30,000 common school bldg. and impt. bonds. 

Int. semi-ann. 


BRIGHTWOOD INDEPENDENT SCHOOL DISTRICT (P. O. 
Hankinson), Richland County, No. Dak.—BOND SALE.—During 
April $75,000 4 school bldg. bonds were sold at par to the State of North 
Dakota. Date May 1 19.0. Due May 1 1940. Bonds are not optional, 
but can be paid on any interest-bearing date after 2 years from date of issue. 


BROOKLINE, Norfo'k County, Miss.—TEMPORARY LOAN.—The 
temporary loan of $390.0°0. issued in anticipation of revenue, dated May 4 
and maturing Nov. 10 1921, offered on May 2—V. 112, p. 1894—was 
awarded to Blake Bros. & Co. of Boston, on a 5.74% discount basis, plus 
$8 premium. 

BRYAN, Williams County, Ohio.—BOND SALE.—The $12,000 6% 
fire dept. bonds, which were offered on Mar. 7—V. 112, p. 764——have been 
sold to the First National Bank of Bryan, at par. Date Mar.11921. Due 
$2.000 yearly on Mar. 1 from 1922 to 1927, incl. 

BUTLER COUNTY (P. O. Hamilton), Ohio.— BOND OFFERING.— 
Bids will be received with 12 m. May 25 by C. Z. Mikesell, Clerk of Board 
of County Commissioners for $267, 6% coupon Inter-County Highway 
No. 182, Section ‘‘D’’ bonds. Denom. $1,000. Date June 11921. Prin. 
semi-ann. int. (J. & D.) payable at County Treasurer's office. Due $55,000 
on June 1 1922 and $53,000 on June each year from 1923 to 1926, incl. 
Cert. check for 5% of amount bid payable to the County Treasurer, re- 
quired. Purchaser to pay accrued interest. 

BUTLER TOWNSHIP (P. O. Coldwater), Mercer County, Ohio,— 
BOND OFFERIN G.—Jcseph F. Hoyrg, Township Clerk, will receive bids 
until 1 p.m. May 14 for $7,500 6% coupon Wenning Read bonds. Denom. 
$500. Date June 1 1921. Prin. and semi-ann. int. (J. & D.) payable at 
the Township Treasurer's office. Due $3,500 June 1 1922 and $4,000 
June 11923. A deposit of $100 is required. 

CALDWELL SCHOOL DISTRICT (P. O. Caldwell), Essex County, 
N. J.—BOND OFFERING.—George W. Pulis, District Clerk, will receive 
bids until 8 p. m. May 20 for an issue of 5% coupon or registered school 
bonds, not to exceed $20,000. Denom. $1,000. Date Jan. 11921. Prin. 
and semi-ann. int. (J. & J.) payable at the Caldwell National Bank, of 
Caldwell. Due $1,000 yearly on Jan. 1 from 1922 to 1941, incl. Cert. 
check for 2% of amount of bonds bid for, payable to the clerk, required. 

CALIFORNIA (State of).—-BOND SALE.—Blythe, Witter & Co., with 
offices at New York, San Francisco, Los Angeles, Seattle and Portland, 
have purchased and are now offering to investors ,to yield 5.50%, $1,000,- 
000 54% tax-free state highway bonds. Date Jan. 3 1921. Int. semi-ann. 
(J. & J.), payable in New York. Due serially on July 3 1926 and 1927. 
These bonds are stated to be a legal investment for New York Savings Banks 
and are a partfof $3,000,000 recently offered for sale. 


Cert. check for $1,000 

















Financial Statement. 


I I x: sth: i ith nee sath aces bb alien aba wnsatracensns onic, cs BS 5 AAT 
Total bonded debt, including this issue__._.........._____. $4 ety F 
Ratio of debt to assessed valuation______________.__._ 1.13% ’ . 


Population, 1920 Census, 3,426,536; 1910 Census, 2,377,549. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 5 
Tex.—RONDS REGISTERED .—The State Comptroller on April 24 regis- 
tered $300,000 6% serial bonds. 


CARNESVILLE SCHOOL DISTRICT (P. O. Carnesville), Franklin 
County, Ga.—BONDS VOTED .—It is reported that the election held in 
this district upon a school bond issue of $17,500 resulted in an overwhelming 
victory for the bonds. Of 208 registered voters in the district, 192 took 
part in the election, and of these, only one voted unfavorably on the bond 
issue. 

CARTHAGE, Jasp:r County, Mo.—BOND SALE.—Stern Bros. & 
Co. and Prescott & Snider, both of Kansas City, have purchased $150,000 
6% tax-free bonds. DPenom. $1,000 and $500. Date Dec. 11°20. Due 
yearly on Dec. 1 as follows: $13,000 1922, $7,500 1923 to 1939, incl.: and 


$9,500 1940. 

Financial Statement. 
BN Ss Aah nes 6 oa 0 04 cbse nededu deste aioe $15,000,000 
Assessed valuation (1919)......-..---------- wo on -e-------- 9,715,351 
PE DU Bab Bie pn dat ekd ccm essdhadsbinbeeccsas 360,000 
Las SRR er ates Mi TRS MONEE. oo noc Cece webiig Kec ences 200,000 
Pk ba cheese awdschddbeahabeddbhoenebe in ueten 160.000 


Population, 10,058. 
A like amount of bonds was reported as sold in V. 111, p. 1009. 


CHICOPFE. Hampden County, Mass.—BOND SALE.—-On May 2 
R. L. Day & Co. of Boston, bidding 101.349 and int., a basis of about 
5.21%, were awarded the $74.000 5%% coupon tax-free pavement bonds 
offered on that date—V. 112, p. 1894. Date April 30 1921 Due $7.400 
yearly on April 30 from 1922 to 1931, incl. The following is a list of the 
bids received: 


atc I 101.349|R. M. Grant & Co________- 100.79 
Old Colony Trust Co____ _-- 101.155 | Riledgett & Co____.___.__.- 100.65 
Arthur Perry & Co_______-- 101.07 |Curits & Sanger__________. 100.52 
Estabrook & Co.......-..-. -101.05 |Merrill, Oldham & Co_____._ 100.279 


CHOCTAW COUNTY INDEPENDENT SCHOOL DISTRICT NO, 1, 
Okla.—BOND SALE.—The $21.500 6% 20-year school bonds, which were 
vote? on April 18 by 239 to 22, have been sold to R. J. Edwards & Co. of 
Oklahoma City. 


CLARK COUNTY (P. O. Neillsville), Wisc.—BOND SALE.—The 
First Wiscorsin Co., and the Second Ward Securities Co., both of Mil- 
waukee, have purchased the following 6% coupon county insane asylum 





bonds: 

$100,000 bonds. Date Jan. 11921. Due Jan. 1 1926. Int. J. & J. 
400,000 bonds. Date June 11921. Due June 1 1936. Int. J. & D. 

Denom. $1,000. 
Financial Statement. 

Aopeeeed Vaneeaee GC WORRIES... ..g ccnccaencundccccceccoewcen $55,046,624 
a - eaeiieudiae aie 75,000,000 
eee Gs ee ee ee ee aebeneiumenn 750,000 


Population 1920 census, 35,173. 


CLATSOP COUNTY (P. O. Astoria), Ore.—BOND OFFERING .— 
J.C. Clinton, County Clork, will receive sealed bids until 1.30 p. m. May 10 
for $160.000 6% 10-year bonds. Denom. $1.000. Date April 1 1921. 
Int. ssmi-ann. Due April 1 1931. Cert. check for $2,000, required. 


CLEARBROOK, Clearwater County, Minn.—BIDS REJECTED.— 
The bids received on April 25 for $4,500 refunding and $5,500 municipal 
impt. 6% bonds—V. 112, p. 1652—were rejected. 


CLEVELAND. Cuyahova County, Ohio.—BOND OFFERING.— 
C. 8. Metcalf, Director of Finance, will receive bids uatil 12 m. May 25 
for the following 5%% coupon bonds: 
$1,120,000 public hall bonds. Date Mar. 1 1921. 

on Mar. 1 from 19?3 to 1957, incl. 





Due $32,000 yearly 


1,080,000 hospital bonds. Date Mar. 1 1921. Due $30,000 yearly 
on Mar. 1 from 1923 to 1958, incl. 
150,000 city’s portion street impt. bonds. Date Feb. 1 1921. Due 


83,000 yearly on Feb. ] from 1%22 to 1971, incl. 

150,000 electric light bonds. Date Feb. 1 1921. Due $5,000 yearly 

on Feb. 1 from 1923 to 1952. incl. 

Denom. $1,000. Prin. and semi-ann. int. payable at the American 

Exchange National Bank of New York. Cert. check on some solvent 

bank, other than the one making the bid for 3% of amount hid for. payable 

to the City Treasurer, required. Bids must be made on blanks furnished 
by the Director of Finance. Purchaser to pay accrued interest. 


COLLEGEPARK, Fulton County, Ga.—BONDS VOTED.—School 
bonds in the sum of $50,000; sewer outfall bonds for $10,000, and paving 
bonds for $10,000 were voted by a large majority on April 23. An amend- 


ment to the school tax whereby the levy is increased from %% to 1% was 
also voted. 


COLORADO (State of).— BONDS TO BE OFFERED.—Douring the fore- 
partof June of the current year sealed bids at not less than ner will be asked 
for the purchase of $2,000,000 5% 10-30-year (opt.) State Highway bonds, 
part of the $5,000,000 bond issue which was voted last November. De- 
nom. $50 and multiples thereof. Date June 1 1921. Prin. and semi- 


ann. int. (J. & D.) payable in New York City, N. Y. Arthur M. Strong 
is State Treasurer. 


CORPUS CHRISTI, Nueces County, Tex.—BONDS VOTED.—A 
bond issue of $100.000 for the construction of an additional breakwater 
structure in front of the City of Corpus Christi, was voted on April 15. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—The 
First National Bank of Milltown was the successful bidder for the $15,4C0 
5% W. F. Boss et al. Whiskey Run Twp. road bonds on May 2 (V. 112, D. 
1895) at par and accrued int. Date May 2 1921. Due $770 each six 
months from May 15 1922 to Nov. 15 1931. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—NO BIDS RE- 
CEIVED.—No bics were received om April 26 for the purchase of the 
$13,694 85 6% coupon Sutter Joint County Ditch impt. bonds—V. 112, 
Dp. 1652. Date May 11921. Due $1.1%4 850n May 1 and $2,000 on Nov. 1 
in 1922, and $1,500 on May 1 and $2,000 on Nov. 1 in 1923, 1924 and 1925. 


CRESSON, Cambria County, Pa.—BONDS VOTED.—The issue of 
$20,000 municipal building and fire department bonds which was voted 
ares on Agri 19—V. 112, p. 1433—was carried by a vote of 144 ‘‘for’’ to 

‘aga ns = 


CROCKETT COUNTY (P. O. Alamo). Tenn.—BOND OFFERING.— 
Sealed bids will be received until May 10 by_R. L. Conley, Chairman, for 
$50,000 6% coupon fundirg bondse Date June 1 1921. Int. semi-ann. 
payable in New York. Due $5,000 in 3 to 13 years. Cert. check for 
$500. required. Bonded Debt (excluding this issue) $165,000. Assessed 
value 1920, $10,500,000. 


DALTON, Cheyenne County, Neb.—BOND OFFERING.—H. C. 
Anderson, Village Clerk, will entertain proposals until May 16 for $21.000 
6% 5-20 year (opt.) water and light bonds, itis stated. Date May 15 1921. 


DARBY CONSOLIDATED SCHOOL DISTRICT (P_ QO. Darby) 
Ravalli County, Mont.—BONDS VOTED.—Reports say that $50,000 
6% 10-20 year (opt.) school bonds, carried by a vote of 47 to 2 on April 16. 
Reports say that the bonds are to be advertised for sale immeidately. 


DELTA SCHOOL DISTRICT (P. O. Delta), Cape Girardeau C>run- 
ty, Mo.—BOND OFFERING.—Rids will be received until May 10 for 
$8,000 6% sehool bonds, it is stated. Denom. $500. Date May 2 1921. 


DUNDY COUNTY (P. O. Benkelman), Nebr.—-BOND SALE.—It is 
reported that the Peters Trust Co. of Omaha has purchased $36,000 6% 
court house bonds at 97.34. 


EAGLE COUNTY SCHOOL DISTRICT NO. 4 (P. O. Eagle), Colo.— 
BOND SALE.—Benwell, Phillips &%». of Denver, have purchased $5,000 
6% 10-20 yr. (opt.) bonds. Assessed valuation, $932,478. Total bonded 
debt, $24,500. 

EAGLE ROCK CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND O#FERING.—Until 11 a. m. May 9 proposals for the 
purchase of $33,000 6% school bonds will be received by L. E. Lampton, 
County Clerk, and Ex-officio Clerk Board of County Supervisors (P. O. 
Los Angeles). Denom. $1,000. Date May 11921. Prin. and semi-ann. 
int. payable at the office of the County Treasurer. Due yearly on May 1 as 
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follows: $1.000, 1924 to 1926, incl., and $2.000 1927 to 1941. incl. Cert. 
or cashier’s check for 3% of the amount of said bonds, or of the portion 
thereof bid for payable to the Chairman Board of County Supervisors, 
required. Purchaser to pay accrued interest. Bonded Debt, $67,000. 
— value of taxable property 1920 $2,015,590. Population (est.) 


EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve- 
land), Cuyahoga County, Ohio.—BOND OFFERING.—Charles Am- 
merman, Clerk of Board of Education will receive bids until May 16 for 
$85,000 6% school bonds. Due May 16 1941. 


EDMORE SCHOOL DISTRICT (P. O. Edmore), Ramsey County, 
No. Dak.—BOND SALE.—tThis district during April sold $33,000 4% school 
bldg. bonds to the State of North Dakota at par. Date July 11920. Due 
July 1 1940. Bonds are not optional but can be paid on any interest 
paying date after 2 years from date of issue. 


ELSBERRY SCHOOL DISTRICT (P. O. Elsberry), Lincoln County, 
Mo.—BOND SALE.—The Mercantile Trust Co. of St. Louis has been 
awarded $20,000 5%% school bonds. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING.— 
Proposals for the purchase of $76,500 6% Cleveland-Sandusky Road 
impt. bonds will be received until 10 a. m. May 9 by Reuben G. Ehrhardt, 
Secretary of County Commissioners. Denom. $500. Date April 1 1921. 
Prin. and semi-ann. int. (A. & O.) payable at the County Treasury. Due 
$7 .500 yearly on Dec. 1 from 1922 to 1930, incl.: and $9,000 Dec. 1 1931. 
Cert. check on a local bank for $500, payable to the County ‘Treasurer, 
required. Purchaser to pay accrued interest. 

OND OFFERING.— Reuben G. Ehrhardt, Secretary of Board of County 
Commissioners, will receive bids until 10 a. m. May 26 for $40,000 6% 
I. C. H. No. 288 impt. bonds. Denom. $500. Date May 11921. Prin. 
and semi-ann. int. (M. & N.) payable ai the County Treasury, where 
delivery to the purchaser is to be made as soon as the bonds can be prepared. 
Due $8,000 yearly on May 1 from 1927 to 1931, incl. Cert. check on a 
local bank for $500, payable to the County Treasurer, required. Pur- 
chaser to pay accrued interest. 


ESSEX COUNTY (P. O. Salem), Mass.— NOTE SALE.—An issue of 
$200,000 notes in anticipation of taxes has been awarded to Andover 
National Bank at 5.49% discount. The following is a list of bidders and 


the prices bid: 
Amt. Bid For Disc. Premium 
_.$200,000 5.68 ree 
200 ,000 5.85 ‘ 
200,000 5.65 
200,000 
200 ,000 
: 50,000 
_ 200,000 
200,000 
200,000 
200,000 


ame— 
Gloucester National Bank. 
Central National Bank, Lynn. a 
Gloucester 8S. D. & Trust Co. ET CF Te 
S.N. Bond & Co., Boston ea aes 


a 


> . e 
DOD 


— 


Cape Ann National, Gloucester _ _- 
Cape Ann National, Gloucester 
Merchants National, Salem 
Naumkeag Trust Co., Salem 
Salem Trust Company _______. 
Manufacturers National, Lynn_. 
Haverhill] National___________. 
Andover National ; 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 23 (P. O. Polson), 
Mont.-——-BIDS REJECTED.—tThe $65,000 10-20 year (opt.) coupon 
school bldg. bonds, at not exceeding 6% interest, offered on April 20— 
V.112, p. 1653—were not sold, all bids being declined. 


FOND DU LAC, Fond Du Lac County, Wisc.—BONDS OFFERED 
BY BANKERS.—The Harris Trust & Savings Bank of Chicago is offering 
to investors $260,000 5% coupon bonds. Denom. $500. Date March 1 
1920. Prin. and ann. int. (Mar. 1) payable at the office of City Treasurer. 
Due on March 1 as follows: $15,000 1922 and 1923, $5,000 1924 and $15,000 
1926 to 1940, incl. 

BOND SALE.—During 1920 $25,000 5% school bonds were sold. Due 
$10,000 March. 1 1924 and $15,000 Mar. 1 1925. 


FORT SMITH WATER WORKS IMPROVEMENT DISTRICT, 
(P. O. Fort Smith), Sebastian County, Ark.—BOND SALE.—On 
April 9 the City National Bank of Fort Smith purchased $200,000 7% 
onde * 97 00. Denoms. $1,000, -$500 and $100. Date Jan. 1 1921. 
Int. J. : 

This bond issue was declared to be valid by the State Supreme Court on 
March 7—V. 112,'p. 1779. 


FORTUNA, Humboldt County, Calif.—-BOND OFFERING.—U0Until 
6 p. m. May 23 sealed bids will be received by Geo. R. Lane, Town Clerk, 
for $12,000 6% municipal park bonds. Denom. $500. Date June 1 1921. 
Int. J. & D. Due $1,000 yearly on Dec. 1 from 1921 to 1932 incl. Cert. 
check for 5% of the amount bid required. 
FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Ralph W. Smith, Clerk of Board of County Commissioners, will receive 
roposals until 10 a. m. May 11 for the following 6% road impt. bonds: 
$32 000 Brice Road bonds. Due yearly on May 2 as follows: $17,000. 
1927 and 1928, and $16,000, 1929, 1930 and 1931. 
82.000 Sawmill Road bonds. Due yearly on May 2 as follows: $17,000 
1927 and 1928, and $16,000, 1929, 1930, and 1931. 
The same official will receive proposals until 10 a. m. May 14 for the 
following two issues of 6% road impt. bonds: 
$97,000 Lane Ave. Road bonds. ue yearly on May 2 as follows: $20,000, 
1927 to 1930. incl.; and $17,000, 1931. 
14,000 Denune Ave. Road bonds. Due $7,000 on May 2 1927 and 1931. 
All four issues are in the denomination of $1,000, are dated May 2 1921, 
and have their principal and semi-ann. int. (M. & N.) payable at the 
County Treasurer's office. Cert. check on a solvent national bank or trust 
company for 1% of amount of bonds bid for. payable to the Board of County 
Commissioners, required. Bonds to be delivered and paid for at Columbus. 
FRESNO IRRIGATION DISTRICT (P. O. Fresno), Fresno County, 
Calif.—BOND SALE.—The following 6% coupon bonds, offered on April 
28—V. 112, p. 1653—have been sold to Cyrus Pierce & Co. of San Francisco. 
$1,750,000 bonds. Due yearly on Jan. 1 as follows: $127,000, 1923; 
136,000, 1924; $144,000, 1925; $153,000, 1926; $167,000, 1927; 
179,000, 1928; $198,000, 1929; $210,000, 1930; $214,000. 1931, 
and $222,000, 1932. 
000 bonds. Due yearly on Jan. 1 as follows: $18,000, 1923: $19,000, 
1924; $21,000, 1925; $22,000, 1926; $23,000, 1927; $26,000, 1928; 
$27 ,000, 1929; $30,000, 1930; $31,000, 1931, and $33,000, 1932. 
Date Mar. 1 1921. 
FULLERTON, Orange County, Calif.—BOND SALE.—Reports say 
that $40,000 hospital bonds have been sold to local investors. 
GERMAN TOWNSHIP SCHOOL DISTRICT (P. O. McClelland- 
town), Fayette County, Pa.—BOND OFFERING.—Proposals for the 
urchase of $100,000 5 3-5% school bonds will be received until 7 p. m. 
ay 20 by A. M. Franks, Secretary of Board of Directors. Denom. $1,000. 
Int. semi-ann. Due $25,000 May 1 1924 and 1925 and $50,000 May 1 
1926; optional Nov. 1 1°23. Cert. check for $1,000 required. 
GOODWELL SCHOOL DISTRICT (P. O. Goodwell), Texas County, 
Okla.—BONDS VOTED.—By a vote of 6 to 1 the school bond election for 
$38,500 carried. 


GOSHEN, Utah County, Utah._NO BIDS RECEIVED.—No bids 
were received on April 25 for the $19,000 6% water bonds—V. 112, p. 1782. 
GOSHEN HILL TOWNSHIP (P. O. Whitmire), Newberry Count 
So. Caro.—BOND OFFERING.—Robert W. Beaty, Secretary of te a 
Commission will entertain proposals until 1 p: m. May 10 for $10,000 6% 
coupon highway bonds. Denom. $1,000. ate May 1 1921. Prin. and 


semi-ann. int. (J. & J.) payable at the Hanover National B i # 
Due May 1 1946. onal . Te ee ese 


GID Geov9s et ouD or 
WOOOIoOLS-19¢ 


a OO CI Oo 


250, 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—On April 28 


the following two issues of tax-free bonds which were offered on that date 
. 112, p. 1783—were sold to Eldridge and Co. of New York, 58,025 
(103.21) and int. a basis of about 5.34%: ee Oe Coreen 
ote Ont 5% filtration bonds. Date Mar. 1 1921. Due Mar. 1 1941. 


50,000 6% water-extension bonds. Date May 11921. Due May 1 1941. 


GRANT COUNTY (P. O. Ephrata), Wash.—BOND SALE.—The 
Spokane & Eastern Trust Co. of Spokane, has purchased $45,000 6% 
coupon Donohue Road bonds. Denom. $1,000. Date Mar. 1 192}. 
Prin. and semi-ann. int. (J. & J.) payable in New York City, N. Y. Due 
yearly from 1922 to 1931, incl. | 
seeds Gilbeaiits bath) Financial Statement. 

ne ee 30, 
AS EY Eile I I a a ela * Bate eee 
Bonded indebtedness incl. this issue 207.000 

Population (est.) 1919, 16,000. 





GREENE COUNTY (P. O. Xenia), Ohio.—BOND SALE.—On April 
27 the $147,400 6% coupon Springfield-Jamestown Inter-County Highway 
No. 472 bonds offered on that date (V. 112, p. 1654) were awarded to the 
Exchange Bank, of Cedarville, at par and interest. Date April 28 1921. 
Due each six months as follows: $7,000 Mar. 1 1922 to Sept. 1 1928, incl.; 
$8,000 Mar. 1 1929 to Mar. 1 1931, incl.; and $9,400 Sept. 1 1931. 


GREENE TOWNSHIP RURAL SCHOOL DISTRICT, Shelby 
County, Ohio.—BOND SALE.—The Detroit Trust Co. of Detroit, bidding 
par, was awarded the $85,000 6% school bldg. bonds offered on Apr. 18 
(V. 112, p. 1654). Date Apr. 181921. Due $1,000 0n Mar. 1 and Sept. 1 
in the years 1926 to 1930 incl.: $1.000 on Mar. 1 and $2.000 on Sept. 1 in 
the years 1931 to 1935 incl., and $2,000 on Mar. 1 and Sept. 1 in the years 
1936 to 1950 incl. 


GROTON (Town) UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Groton), Tompkins County, Y.—BOND OFFERING.—B. 8. Whit- 
man, Clerk of Board of Education, will receive bids until 11 a. m. May 12 
for $40,000 6% registered school bonds. Denom. $1,000. Date May 1 
1921. Prin. and semi-ann. int. (M. & N.) payable at the First National 
Bank of Groton, in New York Exchange. Due yearly on May 1 as follows: 
$1,000, 1926 to 1947, incl.; $2,000, 1948 and 1949; and $7,000, 1950 and 
1951. Cert. check on an incorporated bank or trust company, for 2% of 
amount of bonds bid for, paybale to the Clerk, required. Bonds to be 


delivered and paid for on May 23. Legality approved by Geo. 8. Clay of 
New York. 


HAMILTON, Butler County, Ohio.—NO BIDS RECEIVED.—No 
bids were received on April 28 for the $160,000 6% coupon deficiency bonds 
—V. 112, p. 1654——-Date April 1 1921. Due $40,000 on April 1 in 1925, 
1929, 1930 and 1931. 

HAMLIN, Jones County, Tex.—BONDS REGISTERFD.—On April 24 
$35.000 water works and $65,000 sewer 6°% 30-year bonds were registered 
with the State Comptroller. 


HANOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
Richard L. Evans, Clerk of Board of County Commissioners will receive 
bids until 1 p. m. May 11 for $9,500 6% road improvement bonds. Denom. 
$500. Date May 1 1921. Prin. and semi-ann. int. payable at County 
Treasurer’s office. Due yearly on May 1 as follows: $1,000, 1922 to 1930, 
incl., and $500, 1931. Cert. check of $500, required. 


HARDEMAN COUNTY (P. O. Bolivar), Tenn.—BOND SALE.— 
An issue of $100,000 6% tax-free refunding bonds has been sold to the Kauff- 
man-Smith-Emert & Co. of St. Louis. Denom. $1,000. Date Mar. 1 
1921. Prin. and semi-ann. int. (M. & 8S.) payable at the St. Louis Union 
Trust Co., St. Louis. Due yearly on Mar. 1 as follows: $6,000, 1926 to 
1937, incl., $8,000, 1938 and 1939 and $12.009, 1940. 

Financial Statement. 
Estimated actual value of taxable property 
Assessed value of taxable property, 1920 
Total bonded indebtedness, this issue only__________________. 
Population, 1920 Census, 22,278. 
Total debt less than 1% of assessed valuation. 


HARDIN, Big Horn pega / Mont.—BOND OFFERING.—D. 
Egnew, City Clerk, will sell at public 
ing 6% coupon bonds. 
$6,000 building bonds, mentioned in V. 112, p. 868—-Denom. $500. Date 
Jan. 11921. Due Jan. 1 1941 optional Jan. 1 1931. Cert. check 
on oo bank in Hardin for $100 payable to the City Treasurer, 
r2quired. 
6.800 water bonds, mentioned in V. 1)1 p. 2543—-Denoms. 1 for $300 
and 13 for $500. Date Jan. 1 1920. Due Jan. 1 1940 optional 
Jan. 11930. Cert. check on some bank in Hardin for $100 payable 
to the City Treasurer, required. 
Prin. and semi-ann. int. (J. & J.) payable at the office of the City Treas- 
urer or at option of holder at some bank in New York City to be designated 
by the City Treasurer. Purchaser to pay accrued interest. 


HASKELL INDEPENDENT SCHOOL DISTRICT (P. O. Haskell), 
Haskell County, Tex.—BONDS REGISTERED.—A $50.090 5% serial 
bond issue was registered with the State Comptroller on April 27. 


HATFIELD CONSOLIDATED SCHOOL DISTRICT (P. O. Hatfield) 
Montgomery County, Pa.—BONDS VOTED.—At an election held April! 
12, it is stated, the voters of the borough and township districts voted in 
favor of consolidation by authorizing the issuance of $101,000 bonds for 
the erection of a consolidated school bldg. The vote in the borough was 
175 to 23 for an issue of $31,000 while in township the contest was closer, 
the ballot being 187 ‘‘for’’ to 140 ‘‘against’’ an issue of $70,000. 


HENDERSON CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Henderson), Mills County, lowa.——-BOND SALE.—An 
issue of $65,000 school bonds has been sold. 


HENDRICKS COUNTY (P. O. Danville), Ind.—NO BIDS RECEIVED 
—No bids were received on April 25 for the $29.000 5% Erasmus Brewer. 
et al. Franklin Twp. road bonds—V. 112, p. 1654. ate Aug. 16 1920, 
Due $1,450 each 6 months from May 15 1922 to Nov. 15 1931, incl. 


HERMOSA BEACH CITY SCHOOL DISTRICT, Los Angeles, 
Calif. BOND OFFERING.—L. E. Lampton, County Clerk and Ex- 
offico Clerk Board of County Supervisors (P. O. Los Angeles) will receive 
bids until 11 a. m. May 9 for $35,000 6% school bonds. Denom. $1,000. 
Date May 1 1921. Prin. and semi-ann. inc. poyese at the office of the 
County Treasurer. Due yearly on May 1 as follows: $1,000, 1925 to 1929, 
incl., and $3,000, 1930 to 1939, incl. Cert. or cashier’s for 3% of the 
amount of bonds payable to the Chairman Board of County Supervisors, 
required. Purchaser to pay accrued interest. Bonded Debt, $75,000. 
Ane value of taxable property 1920, $2,351,145. Population (est.) 
5, ° 


HIGHLAND PARK, Wayne County, Mich.—BOND SALE.—On 
April 25 the $30,000 comfort-station bonds, which were offered on that 
date—V. 112, p. 1654—-were sold to the Highland Park State Bank at its 
bid of $30,005, equal to 100.016, for 5s, a basis of about 5.49%. Date 
May 1 1921. Due May 11941. The following bids were received: 

Name of Bidders— Rate of interest Amt. of Pr’m. 
Whittesley McLean & Co $344.00 
Paine-Webber Co 378.00 
Nicol Ford & Co 1.00 
Highland Park State Bank 5.00 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND SALE.— 
On April 28 the $60,000 6% coupon Millersburg-Wooster I. C. H. No. 342 
impt. bonds offered on that date—V. 112, p. 1783—-were sold to the Com- 
mercial & Savings Bank of Millersburg, at par andint. Date April 1 1921. 
Due $3,000 on Mar. 1 and Sept. 1 in each of the years from 1922 to 1931,incl. 


HOOPLE CONSOLIDATED SCHOOL DISTRICT (P. O. Hoople), 
Walsh County, No. Dak.—BOND SALE.—During April $18,000 4% 
bldg. bonds were sold at par to the State of North Dakota. Date July 1 
1920. Due July 1 1940. Bonds are not optional but can be paid on any 
interest paying date after 2 years from date of issue. 


HUDSPETH COUNTY (P. O. Sierra Blanca), Tex.—BONDS REGIS- 
TERED.—On April 24 $50,000 54% serial road bonds were registered with 
the State Comptroller. 

HUME CONSOLIDATED SCHOOL DISTRICT NO. 4 (P. O. Hume), 
Bates County, Mo.—BONDS VOTED.—On April 23 by 310 ‘‘for’’ to 74 
‘‘against’’ $20,000 high school building bonds were voted. 

HUNTINGTON, Suffolk County, N. Y¥Y.—BOND OFFERING.—Bids 
for $50,000 road-impt. bonds to bear interest at a rate not to exceed 5%% 
will be received until 2 p. m. May 13 by Abraham L. Field, Town Super- 
visor. Denom. $5,000. Prin. and semi-ann. int. (J. & J.) payable at the 
Town Supervisor's office. Due yearly on July 2 as follows: $15,000 1925 
to 1928 incl., and $20,000 1929 to 1950 incl. Cert. check for $10,000, paya- 
ble to the Town Supervisor, required. Bonds to be delivered and paid for 
on May 31 at the Town Supervisor's office. 

HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles-County, Calif.—_BOND SALE.—The William R. Staats Co. of 
Los Angeles has purchased $50,000 5% % tax-free bonds. Denom. $1,000. 
Date June 1 1920. Due yearly from 1939 to 1945, incl. 


Financial Statement. 
To Poe ee aisbe Une, thi issue) 
t e inc. this ue 
— Estimated population, 12.360. 
HURON, Beadle County, So. Dak.—BONDS VOTED.—On April 19 
$53,000 municipal bonds carried by a majority of 465, it is reported. 


$20 .000 000 
10,384,486 
00 ,000 


L. 
auction at 10 a.m. June 1 the follow- 


$16,749,720 
395,000 
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IRONWOOD SCHOOL DISTRICT (P. O. Ironwood), G i 
County, Mich.—BOND SALE.—On April 26 the “$34.000 6% ro 


bonds offered on that date—V. 112, p. 1783—were sold to the Gogebic 
National Bank and the Merchants & Miners State Bank, both of Ironwood, 
at par and accrued interest. Date March 16 1921. Int. M.&S8S. Due 
March 16 1924. Other bidders were Whittlesey, McLean & Co., Detroit, 
and Bolger, Mosser & Williman of Chicago. 


JACKSON, Jackson County, Mich.—BOND SALE.—On April 18 
Whittlesey, McLean & 'o. of Detroit, purchased $114,500 6% storm sewer 
and comfort station bonds. Denom. $500 and $1,000. Date May 2 1921. 
Prin. and semi-ann. int. (M. & N.) payable at the Peoples National Bank of 
Jackson, or at the National Park Bank of New York. Due on May 2 as 
follows: $7,000, 1922: $10.000, 1923: $9,000, 1924; $10.000, 1925; $9,000. 
1926; $10,000, 1927; $8.000, 1928; $10,000, 1929; $12,000, 1930; $10,500. 
1949; $9,500, 1950 and 1951. 


JACKSON COUNTY (P. O. Jackson), Mich.—BOND OFFERING.— 
Bids for $400,000 6% road impt. bonds will be received until 1:30 p. m. 
May 3 by Lyman A. Vincent, County Clerk. Denom. $1,000. Date 
May 11921. Int. semi-ann. Due yearly on May 1 as follows: $25,000, 
1922 to 1931 incl., and $30,000, 1932 to 1936 incl. Cert. check for 2%, 
payable to the County Clerk, required. 


JACKSON COUNTY DRAINAGE DISTRICT NO. 1, Tex.—BONDS 
REGISTERED.—An issue of $20,000 6% serial bonds was registered with 
the State Comptroller on April 25. 


JACKSON COUNTY (P. O. Pascagoula), Miss.—BOND OFFERING. 
a say that bids will be received until June 6 for the following 6% 
nds: 
$180,000 Road District No. 4 bonds 
112,000 Road District No. 3 bonds 
Denom. $1,000. Date July 11921. Int. semi-ann. 


KANDIYOHI COUNTY (P. O. Willmar), Minn.—BOND OFFERING. 
—Sealed bids will be ertertained until May 19 by Samuel Nelson, County 
Auditor, for $119.509 6% public drainage ditch bonds. Denom. $1,000. 
Cert. check for $5,000. required. 


KIT CARSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P..O. Burlington), Colo.— BONDS VOTED.—On May 2 $45,000 
6% 15-30 year (opt.) school building bonds carried. These nds have 
already been reported as being sold to the International Trust Co. of Denver, 
subject to being authorized at the said election. The notice of sale and 
election appeared in V. 112, p. 1655. . 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 12, Wash.— 
BOND OFFERING.—Sealed bids will be received untH 1 p. m. May 14 by 
F. H. Anderson, County Treasurer, (P. O. Goldendale), for $11,000 school 
bonds at not exceeding 6% interest. . 


KNIGHTSEN IRRIGATION DISTRICT (P. O. Knightsen), Contra 
Costa County, Calif.— BONDS VOTED.—By 99 to 21 this district voted 
to issue bonds of $650,000 for construction of an irrigation system. 


LAKE COUNTY (P. O. Painesville), Ohio.— BOND SALE.—The fol 
lowing six issues of 6% coupon road impt. bonds offered on April 18 (V. 112 
p. 1541) were awarded to Otis & Co.: 
$45,000 Lake-River Road bonds. Due each six months as follows: $2,000 
Mar. 1 1922 to Mar. 1 1926, incl., and 33,000, Sept. 1 1926 to 
Sept. 1 19230, incl 

112,000 Chillicothe-Chardon Road bonds. Due $5,000 on Mar. 1 and 
Sept. 1 in 1922, $6,000 on Mar. 1 and Sept. 1 1923 to 1930, incl., 
and $6,000 Feb. 28 1931. 

24,500 Lloyd St. Clair Road bonds. Due each six months as follows: 
EE ~ 1 and Sept. 1 1922, and $1,500, Mar. 1 1923 to Mar. 1 

, incl. 
19,000 Painesville-Ravenna Inter-County Highway No. 324 bonds. Due 
,000 each six months from Mar. 1 1922 to Mar. 1 1930, incl. 

81,000 Richmond Road bonds. Due each six months as follows: $4,000, 
Mar. 1 1922 to Sept. 1 1928, incl.: $5,000, Mar. 1 1929 to Sept. 1 
1930, inel., and $5,000, Feb. 28 1931. 

114,000 Center St. Road bonds. Due each six months as follows: $6,000, 
Mar. 1 1922 to Sept. 1 1927; $7,000, Mar. 1 1928 to Sept. 1 1930, 


incl. 

Date Mar. 1 1921. 

LANSING, Ingham County, Mich.—BOND OFFERING.—F. H. 
Presley, City Comptroller, is offering for sale an issue of $350,000 5% 
paving and sewer bonds. Date June 1 1921. Prin. and semi-ann. int. 
payable at a place to be designated by the purchaser. Due $70,000 yearly 
on June 1 from 1922 to 1926, incl. The bonds are to be printed by thx 
purchaser, and delivered by him to the Mayor and Treasurer prior to June 1 
for signatures. ; 

Of this total issue of $350.000, $11,500, maturing $1,000 in 1923, $2,000 
in 1924, $1,500 in 1925 and $7,000 in 1926, have been sold ‘‘over the coun- 
ter’’ at par. Therefore the city will repurchase these $11,500 bonds at 
par, after the award has been made. 


LARAMIE, Albany County, Wyo.—BOND SALE.—On May 3, 
Bosworth, Chanute & Co., and Sidlo, Simons, Fels & Co., both of Denver, 
aa & gag at par the $162,000 6° 10-20 year (opt.) sewer bonds-— 

f 2. Pp. 55. 

The $119,500 6% 15-30 . “y water bonds, offered for sale at the same 
cme. were withdrawn from the market. They will be reoffered at a later 

ate. 


LA VERNE SCHOOL DISTRICT, Los Angeles County, Calif .— 
BOND SALE.—The $67,000 6% 143-5 year (aver.) school bonds, dated 
April 1 1921 offered on April 18—V. 112. p. 1655—have been sold to Drake, 
Riley and Thomas for $69,385 (103.55) and interest, a basis of about 
5.64%. Other bidders: 

National City Co___-_-- 9,058.24!Carstens & Earles, Inc 68,477 .00 
Farmers & Merchants Bk. 68,926.60! Stephens, Page & Sterling_ $68,305.00 
Wm. R. Staats Co._.-.-.- 68,741.50' Blyth, Witter & Co_____. 67,975.52 
California Bank_______- 68,568.59} Aronson & Co___-_-_----- 67,276.00 


LENOIR CITY, Loudon County, Tenn.—BOND_ OFFERING.— 
Sealed bids will be received until 12 m. May 10 by 8S. H. Monger, City 
Recorder, for the following 6% bonds: 
$75,000 seoeemmens bonds. Due $15,000 yearly on June 1 from 1922 to 

1926, incl. 
37,500 City’s portion street impt. bonds. Due June 1 1941. ; 
Denom. $500. Date June 1 1921. Cert. check for $2,000 for each issue, 
required. Separate proposals for each issue may be considered. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Carrizozo), 
N. Mex.—BOND OFFERING.—On May 25, $4,000 6% 10-30 year (opt.) 
school bonds will be offered for sale. H.O. Norman, County Treasurer. 


LOCKHART INDEPENDENT SCHOOL DISTRICT (P. O. Lock- 
hart), Caldwell County, Tex.—BONDS REGISTERED.—The State 
Comptroller registered on April 27 $195,000 5% serial bonds. 


LODI, Medina County, Ohio.—BOND SALE.—On April 23 the $17,800 
6% village’s share street impt. bonds (V. 112, p. 1435) were awarded to 
local banks at par and int. ate April 1 1921. Due $890 on April 1 and 
Oct. 1 in the years 1922 to 1931, incl. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Proposals will be received until 11 a. m. 
May 16 by L. E. Lampton, County Clerk, and Ex-officio, Clerk Board of 
County Supervisors, (P.O. Los Angeles) for the purchase of all or any part 
of $1,500,000 (not $2,000,000 as reported in V. 112, p. 1896) 544% school 
bonds. Denom. $1,000. Date Nov. 1 1920. Prin. and semi-ann. Int. 

ayable at the office of the County Treasurer. Due yearly on Nov. | as 
alse: $40,000 1922 to 1956, incl., and $25,000 1957 to 1960, incl. Cert. 
or cashier's check for 3% payable to the Chairman Board of County Super- 
visors, required. Purchaser to pay accrued int. The assessed valuation of 
the taxable property in said school district for the year 1920 is, non-operative 
value, $677,032.720; operative value, $109,901,473: and the _ total 
amount of bonds of said district previously issued and now outstanding is 
$4,776,900. Population (est.) 600,000. 


BOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
Count, Calif.—BOND OFFERING.—Further details are at hand relative 
to the offering on May 16 of the $500,000 54% school bonds—-V. 112, 
p. 1896—Bids for the purchase of all or any part of these bonds will be 
received until 11 a. m. on that day by L. E. Lampton, County Clerk, and 
Ex-officio Clerk Board of County Supervisors (P.O. Los Angeles). Denom. 
$1,000. Date Nov. 11920. Prin. and semi-ann. int. payable at the office 
of the County Treasurer. Due yearly on Nov. 1 as follows: $10,000 1922 
to 1935, incl.: $15,000, 1936 to 1955, incl., and $12,000 1956 to 1960, incl. 














Cert. or cashier's check for 3% payable to the Chairman Board of County 
ts he required. Purchaser to pay accrued int. The assessed 
valuation of the taxable property in said High School District for the year 
1920 is, non-operative value, $677,032,720; operative value, $109,901.- 
473; and the total amount of bonds of said district previously issued and 
now outstanding is $2,768,000. Population (est.) 600.000. 


LOWER MERION TOWNSHIP (P. O. Ardmore), Montgomery 
County, Pa.—BOND OFFERING.—G. C. Anderson, Township Secretary, 
will receive bids until 4.30 p. m. May 17 for $300,000 5% tax-free coupon 
(with privilege of registration) highway bonds, to be issued in four plans, 
bids being invited on each, as follows: Series ‘‘A’’, $25,000: Series ‘‘B.”’ 
$40,000; Series *‘C-G,”"’ $235,000; Series ‘‘A-G,”’ $300,000. Int. M. & N. 
Due serially on Nov. 1 as follows: Series ‘‘A,’’ $25,000. 1922; Series ““B.”’ 
$40,000, 1923; Series *‘C-E,’’ $45,000, 1924, 1925 and 1926: and Series 
“F-G,”’ $50,000, 1927 and 1928. Cert. check for $5,000, payable to 
the ‘Township of Lower Merion, required. Settlement to be made June 1 
Legality approved by Townsend, Elliott & Munson, of Philadelphia. 

The officiai notice of this bond offering will be found among the advertisements 
elsewhere in this Department. 


LOWER YODER TOWNSHIP SCHOOL DISTRICT, Cambria 
County, Pa.—BOND ELECTION.—The school directors have ordered a 
special] election to be held June 7 for the pur of submitting to the voters 
a proposition to issue $60,000 school bldg. bonds. 


LYNDHURST VILLAGE SCHOOL DISTRICT (P. O. South Euclid), 
Cuyahoga County, Ohio.—BOND OFFERING.—Edmund J. Thom, 
Clerk of Board of Education, will receive bids until 8 p. m. May 21 for 
$40 ,000 6% coupon bonds issued for the purpose of completing and furnish- 
ing a school building. Denom. $1,000. ate April 1 1921. Prin. and 
semi-ann. int. (A. & O.) payable at the office of the Treasurer of the district. 
Due $8,000 yearly on April 1 from 1937 to 1941, incl. Cert. check on a 
bank other than one making bid, payable to District Treasurer, for 10% 
of amount bid for, required. Purchaser to pay accrued interest. 


LYTTON CONSOLIDATED INDEPENDENT SCHOOL DISTRICT, 
(P, O, Lytton), Sac and Calhoun Counties, lowa.—BOND OFFERING. 
Bids will be received until 3 p. m. May 10 by W. A. Sanburg, Secretary 
Board of Directors, for $125,000 to $150,000 6% coupon school bldg. 
bonds. Dernom. $1,000. Date May 1 1921. Prin. and semi-ann. int. 
(M.&N.) payable at the office of the District Treasurer. Due May 1 1926. 
Cert. check on a State or a national bank in Iowa for $10,000. payable to the 
Treasurer, required. The lithographed printed bonds will be furnished 
by the Board of Directors together with the preliminary approving opinion 
of Chapman, Cutler & Parker of Chicago, final opinion of said attorneys 
to be given when bonds are paid for. Bonds authorized at an election held 
Feb. 18 1921, with the following result: For the bonds, 195; against the 
bonds, 191; defective ballots, 7; not voting, 4. 

Financia i Statement. 
Actual assessed value of property, 1920__.________________..:.$3,246,860 
See Tee. BORE Wein sé oe rvak es ekeshascdwe . 81 5 
Moneys and credits, not incl. the foregoing figures___________- 
Total bonded indebtedness (incl. this issue) _ _-_--- oti de ceétbeos 158,000 
Area of school district, 44 sections, (28,160 acres) 
Estimated population of the school district, 1,000. 


McLEAN TOWNSHIP (P. O. Fort Loramie), Shelby County, Ohio. 
—BOND SALE.—On April 28 an issue of $1,850 6% coupon road impt. 
bonds was awarded to the Loramie Banking Co. of Fort Loramie, at par 
and int. Denoms. 2 for $715 and 2 for $210. Date April 1 1921. Prin. 
and semi-ann. int. payable at the Township Treasurer's office. Due 
$925 on Mar. 1 and Sept. 1 in 1922. 


MACON SCHOOL DISTRICT (P. O. Macon), Macon County, Mo.— 
BOND SALE.—Recently $23,500 6% tax-free bonds were sold to the Wm. 
R. Compton Co. of St. Louis. Denom. $500. Date May 1 1921. Prin. 
and semi-ann. int. (M. & N.) payable at the American Trust Co., St. 
Louis. Due yearly on May 1 as follows: $2,500 1925 and $3,000 1926 to 


1932, incl. 
Financial Statement. 
Estimated actual value taxable property__________--._--____--- $4,500,000 
Assessed value taxable property 1920----- BSE AS, 6 
ee ee Ge ee ne) i i odee wd wo dueddouséwe 
Population, present estimate, 3,600. 


MADISON, New Haven County, Conn.—BOND SALE.—Harris, 
Forbes & Co. of New York, have purchased and are now offering to investors 
at prices to yield 5% an issue of $160,000 54% % coupon gold school bonds. 
Denom. $1,000. ate May 1 1921. Prin. and semi-ann. int. (M. & N.) 
payable at Harris, Forbes & Co. of New York. Due $60,000 May 1 1941 
and $50,000 May 1 1946 and 1951. 


MADISON, Lake County, So. Dak.—BOND OFFERING.—Proposals 
will be received until 8 p. m. May 23 by Wm. Rae, City Auditor, for $25,000 








water works and $25,000 sewer bonds at not exceeding 6% interest. Denom 
$500. Duein 20 years. Cert. check for $500, required. 
MANCHESTER, Hillsborough County, N. H.—TEMPORARY LOAN. 


—A temporary loan of $200,000, dated April 21 and due Dec. 15 1921 was 
recently awarded to F. 8. Moseley and Co. of Boston at a discount of 5.94%. 


MANLIUS (Town) UNION FREE SCHOOL DISTRICT NO. 11 
(P. O. Fayetteville), Onondaga County, N. BOND OFFERING.— 
Harry J. Goodfellow, Clerk of Board of Education, will receive bids until 
8 p. m. May 10 for $80,000 coupon or registered schoo] bonds to bear inter- 
est at a rate not/to exceed 6%. Date June 11921. Int. semi-ann. Due 
yearly on June 1 from 1926 to 1950incl. Cert. check for $4,000 required. 


MARBLEHEAD, Essex County, Mass.—NOTE SALE.—A $100,000 
tax anticipation note issue, maturing Nov. 15 1921 was recently awarded 
to H. C. Grafton Co. of Boston at 5.83% disconut. 


MARION COUNTY (P. O. Jasper), Tenn.—BOND SALE.—On 
April 30 Caldwell & Co. of Nashville were the successful bidders for the 
$50,000 10-year road bonds dated Jan. 15 1921, the $65.000 10-year school 
bonds dated March 1 1921, and the $65,000 20-year school bonds dated 
March 1 1921—YV. 112, p. 1656. These bonds are tax-free. The bid at 
which they secured the bonds was for par. with a proviso that they be 
allowed to name depository and with the understanding that they take 
$70,000 additional bonds which are to be offered in about 30 days. 


MASSACHUSETTS (State of).—LOAN OFFERING.—James Jackson , 
State Treasurer (P. O. Boston) will receive sealed bids until 12 m. May 10 
for Military Service Loan Notes of $2,000,000. Date May 13 1921. 
Due Nov. 18 1921. | 

MAYWOOD SCHOOL DISTRICT, Los Angeles County, Calif .— 
BOND SALE.—The $50,000 5 4% bonds. offered on Mar. 28—V. 112, 

. 1188—have been sold to the William R. Staats Co. of Los Angeles. 

ate March 1 1921. Due yearly on March 1 as follows: $1,000, 192 2 to 
1926, incl.; $2,000, 1927 to 1931, incl.; $3,000, 1932 to 1936, incl., and 
$4,000, 1937 to 1941, incl. 

MEAGHER COUNTY SCHOOL DISTRICT NO. 8 (P. O. White 
Sulphur Springs), Mont.—NO BIDS.—At recent offering of the $75,000 
10-20 year (opt.) school bonds at not exceeding 6% interest—V. 112, p. 
1542, no bids were received. Issue to be re-offered soon. 


MECKLENBURG COUNTY (P. O. Charlotte), No. Caro.—BONDS 
VOTED.—An issue of $2,000,000 road bonds has been voted, it is stated. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN .—On 
May 3 the temporary loan of $100,000, maturing $50,000 on Jan. 16 and 





Feb. 15 1922—V. 112. p. 1897—was awarded to Bond and Goodwin of 
Boston at a discount of 5.83%. 
MEDINA COUNTY (P. O. Hondo), Tex.—BOND OFFERING.— 


Until 3 p. m. May 11, R. J. Noonan, County Judge, will receive sealed 
bids for $5365 .000 54%% road bonds. Denom. $1,000. Prin. and semi-ann. 
payable at the Hanover National Bank, N. Y. Bonds mature serially 
from 1927 to 1950, incl., on certain dates. Cert. check for $10,000. re- 
quired. Bonds have been approved by the Attorney-General and Wood 
& Oakley of Chicago. 

MEDINA SCHOOL DISTRICT (P. O. Medina), Medina County, 
Ohio.—NO BIDS RECEIVED.—No bids were received on April 25 for the 
$10,000 6% school bonds—V. 112, p. 1656. Date April 25 1921. Due 


$500 on April 1 and Oct. 1 in each of the years from 1922 to 1931, incl. 


MERIDIAN, Landerdale County, Miss.—BOND ELECTION .—An 
issue of $600,000 


bonds, to be used for the purpose of providing funds for 





the building, equipment and operation of a municipal electric lighting and 
power plant, will be submitted to the voters on May 18. 

MICHIGAN (State of).—BOND OFFERING.—Attention is called to 
the advertisement appearing in this issue’s advertising columns calling for 
bids for the $3,000.000 5%% 20-year coupon highway impt. bonds, notice 
of the offering of which was given in V. 112. p. 1897. 


MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—T7TEM- 
PORARY LOAN .—On wo 4 the tempoary loan of $200,000 issued in 
anticipation of taxes, dated May 3 and maturing Nov. 15 1921 —V. 112, 
p. 1897—-was awarded to the Boston Safe Deposit and Trust Company at 
a discount of 5%%. 

NOTE SALE .—On the same date the issue of $30,000 registered Tyng; 
borough Bridge notes, dated May 1 1921 and due $6,000 yearly on May 1 
from 1922 to 1926. incl —V. 112, p. 1897—-was awarded to the Old Colony 
“Trust Company of Boston at 100.153 for 5%s. a basis of about 5.69% 


MILAM COUNTY (P. O. Cameron), Tex.—BONDS REGISTERED.— 
On April 24 the following serial bonds were registered with the State Comp- 
ler: 
te 000 5% Road District No. 14 bonds. 
15,000 5%% Road District No. 21 bonds. 
25,000 5% % Road D’strict No. 26 bonds. 
150,000 5%% Road District No. 29 bonds. 


MILLEDGEVILLE, Baldwin County. Ga. 4 
The 5% water bonds to be sold at 4 p. m. May 25 amount to 
(not $91,500 as stated sn (V. 112, p. 1754.) 

MINERAL COUNTY (P.O. Hawthorne), Nev.— BOND BILL PA SSED. 
—A bill known as Senate Bill No. 61 which authorizes the Board of Commis- 
sioners of Mineral County to issue $150,000 in bonds for the purpose of 

urchasing and extending the Lundy-Hawthorne transmission lines of the 

evada-California Power Company has been passed by the State Legisla- 

“ . , , 

INNEAPOLIS, Minn.—FINANCIAL_ STATEMEN T.—In_ con- 
aa with the offering on May 11 of the $1,581,134.88 5% ‘tax-free bonds, 
details of which appeared in V. 112, p. 1897—we are now In receipt of the 
following financial statement. | 

City of Minneapolis—April 18th 1921. 
Assessed Valuation 1920. 
Real property --------------------------- 
Personal property - - - ‘is 
Money and credits - 


—CORRECT AMOUNT.— 
$90,000 


. £203 587,681.00 
58,747 660.00 
102,774,022.00 


_..-%365,109 363.00 
- $509 ,027 ,789.00 


178,393,288.00 
102 ,650,640.00 


pe ee eo 5 ~~ ++ ~~ --- edited 

Population National census, 1910---- ; 301,408 
‘ lation National census, 1920------_- 380.582 
Popu rg ane Ronds. on wie sadn 
Total serial street improvement bonds 4 -------- $6,337,922.75 
Total non-serial bonds .--.----.--.-------- 30,242,200.00 
1 581,134.88 


0 


Real estate - ----- 
Personal property 
Money and credits -- - - - - 





$38,161.257.63 
$1.750.000.00 


$2.350,961.57 
5%, and 6% 


Total April 18 1921 .-..-.----.----- 
Water works bonds included in above_.- - 
Sinking Fund. 
City of Minneapolis, other bonds and cash__- --. | 22 
he bonds held in the sinking fund are 3%, 4,4%,. 4%. 5, 
and are carried at the’r face value. ma: : 
The city has never defaulted or delayed payment of principal or int. 
on its bonds. 


MINOT, Ward County, No. Dak.—BOND SALE.—The State of 
North Dakota purchased at par during April $20,000 4% sewage bonds. 
Date May 1 1920. Due May 1 1940. Bonds are not optional but can be 


paid on any interest paying date after 2 years from date of issue. 


MOBRIDGE INDEPENDENT SCHOOL DISTRICT (P. O. Mobridge) 
Walworth County, So. 
6% % 


Dak.—-BOND SALE.—On May 2 the $130, 
12% year (aver.) high school bldg bonds, dated May 1 1921—V. 112, 
97—were sold to the Wells-Dickey Co. of Minneapolis at par, less 
2,300 for expenses. This bid is equal to 98.23, a basis of about 6.71%. 


MONROE, Union County, No. Caro.—BOND SALE —The $100,000 
6% gold coupon (with privilege of registration) street impt. bonds, offered 
on April 22—V. 112, p. 1435— have been sold. Date May 1 1921 Due 

early on May 1 as follows: $5,000, 1923 and 1924; $6,000, 1925 to 1929, 
cl.; $12,000, 1930 to 1934, incl : 

No report has yet been received as to the disposition of the $50,000 6% 
water and sewer bonds offered on the same date 


MONTGOMERY COUNTY (P. O. Rockville), Md.— BOND SALF.— 
On April 26 the $35,000 5% coupon bonds offered on that date—V. 112, p. 
1656—were awarded to the First Nat'l Bank of Gaithersburg, Md., az its 
bid of par. Due $1,090 yearly on April 1 from 1922 to 1956, incl. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS SOLD.— 
No bids were received at the offering on April 26 of the 4 issues of 6% 
road bonds.—V. 112, p. 1656—but at aprivate sale later negotiated by the 
county, the State Industrial Commission was awarded $189,000 of these 
bonds at par and accrued int. and the Winters National Bank $311,000 at 
the same price. The bonds are described as follows: 

$125,000 Inter-County Highway No. 27 Sec. “‘A’’ bonds. Due yearly on 
April 1 as follows: $17,000 1922 and $12,000, 1923 to 1931, inel. 
109,000 Inter-County Highway No. 27 Sec. ‘‘B” bonds. Due $19,000 
April 1 1922 and $10,000 yearly oa April 1 from 1923 to 1931, inel. 
189,000 Inter-County Highway No. 62 Sec. “‘D"’ bonds. Due $138,000 
April 1 1922 and $19,000 yearly on April 1 from 1923 to 1931, incl. 

77,000 Inter-County Highway No. 65 Sec. ““A’’ bonds. Dus &5,000 

April 1 1922 and $8,000 yearly on April 1 from 1923 to 1931, iuel. 

Denom. $1,000. Date April 1 1921. 

BOND SALE.—The $5,000 6% coupon Apple Ditch impt. bonds offered 
on Mar. 5—V. 112, p. 869—have been sold to the Madison Tile Co. of 
London at par Date Mar. 1 1921. Due $1 000 yearly on Mar. 1 from 
1922 to 1926, inc! 

BOND SALE.—T br” issue of $170.000 6% sanitary-sewer bonds offered on 
May 2—V. 112, p. 1 &85—were sold on that date to John Wroe of Dayton 
ot po April1 1921. Due $17,000 yearly from April 1 1923 to Aprii 

, incl. 


NEW BERN, Craven County, No. Caro.—BOND OFFERING.— 
Sealed poopese™ will be received until 8 p. m. May 12 by F. T. Patterson, 
City Clerk, for $150,000 6% coupon (with privilege of regisiration) school 
bonds. Denom. $1,000. Date Jan. 1 19 Prin. and semi-ann. int. 
(J. & J.) payable at the National City Bank, N. Y. Due yearly on Jan. 1 
as follows: $3,000, 1924 to 1949 incl., and $6,000, 1950 to 1961. inel. 
Cert. check or cash on an incorporated bank or trust company for 2% of the 
amount of bonds bid for payable to the City of New Bern, required. Pur- 
chaser to pay accrued interest. Successful bidders will be furnished with 
the opinion of Reed, Dougherty & Hoyt of New York City, that the bonds 
are valid and binding obligations of the city of New Bern. 

A like amount of bonds was reported as sold in V. 112, p. 1436. 


NORTH BERGEN TWP. (P. O. Narth Bergen), Hudson County, 
N. J.—BOND SALE.—On May 5 the Weehawken Trust Co. was awarded 
the issue of 6% coupon (with privilege of registration) school bonds (V. 112, 
. 1785 at 100.67 for $149,000 bonds, a bas's of about 5.94%. Date 
ar. 11921. Due yearly on Mar. 1 as follows: $3,000, 1922 to 1931 incl.; 
$4,000, 1932 to 1960 incl., and $3,000, 1961. 


NORTH CAROLINA (State of).—-NOTES OF FERED BY BANKERS.— 
Eyer & Co. of N. Y. are offering to investors to yield 64% $500,000 6% 
tax-free. Interest bearing notes denoms. $50,000 and $100,000. Date 
April 25 1921. Due Oct. 25 1921. 


MENORTH CAROLINA (State of).—BIDS.—Two bids were received 
on “April 28 for the $2,000,000 bonds—V. 112, p. 1785—one from H. G. 
Connor, Jr., of Wilson for $500 worth of bonds at par and another from 
Mary G. McNair for a like amount at par. Both bids were for 5s. 


NORTH SUMMIT SCHOOL DISTRICT (P. O. Coalville), Summit 
County, Utah.—BOND SALE.—The Palmer Bond and Mortgage Co. of 
Salt Lake City has purchased $95,000 school bonds. 
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NEW YORK CITY, N. ¥.—TEMPORARY LOANS.—During the month 
of April the city issued $112.474.000 short-term securities. consisting of 
Revenue Bills, Special Revenue Bonds, Corporate Stock Notes, and Tax 
Notes, as follows: 


Revenue Bills of 1921 
$94,108,000. 
Amourt. Int.Rate. Maturity. Date Sold. | 
$50,000 6% Oct. 16 1921 April 
5,000,000 5.99% June 14 1921 April 
2,000,000 6% May 10 1921 April 
750,000 6% June 14 1921 April 
2,000,000 6% April 18 1921 Apri! 
150,000 5.99% June 8 1921 April 
5,000,000 6% April 11 1921 April 
1,000,000 6% June 8 1921 April 
4,000,000 6% April 21 1921 Apri 
1,000,000 6% April 29 1921 April 
250,000 5.95% June 14 1921 April 
100,000 6% June 8 1921 April 
5,000,000 6% May 26 1921 April 
10,000 6% June 29 1921 April 
1,000,000 6% May 41921 April 
1,000,000 6% April 29 1921 April 
2,500,000 6% April 14 1921 April 
5,000,000 6% May 6 1921 April 
2,000,000 6% May 16 1921 April 
1,500,000 6% May 26 1921 April 
2,000,000 6% May 16 1921 April 
1,500,000 6% Sept. 14 1921 April 
1,500,000 6% June 14 1921 April 
1,000,000 6% May 16 1921 April 
200,000 ; July 192i April 
400,000 July 1921 April 
50,000 Aug. 1921 April 
June 1921 April 
May 1921 April 
Dec. 1921 April 
Nov. 1921 April 
Nov. 15 1921 . i 
May 1921 
Nov. 15 1921 
May 27 1921 
June 1921 / 
Jung 13 1921 
May 13 1921 . 
Oct. 14 1921 « 
May 1921 
May 1921 
June 1921 
June 1921 
June 1921 
July 1921 
May 1921 
May 1921 
June 1921 
June 1921 - 
Dec. 1921 
Sept. 1921 
July 1921 : 
Aug. 1921 April 18 | 
Dec. 19 1921 April 16| 
Nov. 15 1921 April 18. 
July 11921 April 19. 
June 15 1921 April 19) 
A , 27 1921 April 20, 
115,000 6% 25 1921 April 20: 
750,000 6% » 29 1921 April 21! 
10,000 6% . 11921 April 25 | 
250,000 6% . 11 1921 April 25. 
10,000 6°% f 11921 April 25) 
5 . 27 1921 April 25° 
. 11921 April 26 
. 27 1921 April 26° 
. 15 1921 April 27. 
. 20 1921 April 27 | 
July 11921 April 27. 
July 15 1921 April 27 | 
May 31 1921 April 28. 
July 18 1921 April 28 | 
June 10 1921 April 28 | 
Nov. 1 1921 April 28 | 


Special Rtvenue Bonds of 1921 
Amounting to $1,000,000. | 


$1,000,000 6% Feb. 15 1922 April 7/| 


Maturity. Date Sold. 
July 19 1921 April 6 
Dec. 15 1921 April 7 
Oct. 71921 April 8 
Dec. 20 1921 April 11 
Dec. 20 1921 April 11 
Dec. 15 1921 April 11 
Dec. 15 1921 April 11 
June 27 1921 April ll 
June 27 1921 April 11 
April 11 1922 April 11 
July 12 1921 April 12 
Dec. 28 1921 April 12 
June 28 1921 April 12 
Aug. 15 1921 April 14 
Dec. 14 1921 April 14 
July 15 1921 April 14 
Dec, 14 1921 April 14 
Oct. 31 1921 April 15 
Dec. 51921 April 15 
Aug. 22 1921 April 15 
Aug. 31921 April 15 
June 20 1921 April 18 
Aug. 12 1921 April 19 
Sept. 12 1921 April 19 
Nov. 15 1921 April 19 
Dec. 15 1921 April 19 
June 27 1921 April 19 
100,000 6% April 28 1921 April 29 
| 50,000 6% April 28 1921 April 29 

Various Purposes (35,355,000) . 
$100,000 6% Oct. 41921 April 
50,000 6% Oct. 41921 April 
| 1,000,000 6% Dec. 15 1921 April 
35,000 6% Oct. 51921 April 
1,250,000 6% June 20 1921 April 
5,000 6% May 27 1921 April 
500,000 6% Dec. 1 1921 April 
300,000 6% Feb. 10 1921 April 11 
25,000 6% April 11 1922 April 11 
400,000 6% June 27 1921 April 11 
50,000 6% Oct. 13 1921 April 13 
400.000 6% April 13 1921 April 13 
290,000 6% June 20 1921 April 18 
April 20 1921 April 20 
Oct. 14 1921 April 20 
April 26 1921 April 26 

On or before 

April 26 1922 April 26 
July 15 1921 April 26 
Nov. 28 1921 April 27 
Oct. 27 1921 April 27 
July 28 1921 April 28 
Oct. 25 1921 April 28 
Dec. 30 1921 April 28 
Dec. 28 1921 April 28 
Aug. 12 1921 April 29 
July 15 1921 April 29 
April 28 1921 April 29 
Sept. 15 1921 April 29 
April 28 1921 April 29 

($650,000). 
Oct. 51921 
Dec. 20 1921 
June 20 1921 
June 27 1921 April 19 
25,000 6% April 19 1921 April 19 
50,000 6% July 15 1921 April 26 


Dock Purposes ($3,115,000). 
$100,000 6% June 41921 April 
105,000 6% Oct. 5 1921 April 
50,000 6% June 51921 April 
100,000 6% Dec. 15 1921 April 
200,000 6% Dec. 15 1921 April 
350,000 6% June 20 1921 April 
100,000 6% Nov. 15 1921 April 
200,000 6% Dec. 20 1921 April 
20,000 6% Dec. 20 1921 April 
300,000 6% July 15 1921 April 
000 6% Dec. 1 1921 April 
Dec. 1 1921 April 
Dec. 19 1921 April 
Feb. 1 1922 April 1l 
Dec. 15 1921 April 11 
June 27 1921 April 1l 
June 26 1921 April 11 
April 13 1922 April 12 
April 20 1922 April 20 
Aug. 39 1921 April 20 
On or before 
April 25 1922 April 26 
Oct. 26 1921 April 26 
April 28 1922 April 29 


Aggregating | Amount Int.Rate. 
1,000,000 6% 
1,000,000 6% 
10,000 6% 
10,000 6% 
5,000 6% 
20,000 6% 
50,000 6% 
490,000 6% 
180,000 6% 
100,000 6% 
31,000 6% 
15,000 6% 
20,000 6% 
30,000 6% 
250,000 6° 
20,000 6% 
100,000 6% 
5,000 6% 
200,000 6% 
30,000 6% 
25,000 6% 
90,000 6% 
| 150,000 6% 
100,000 6% 
| 50,000 6° 
6% 


| 59,000 
| 395,000 6% 


“TTD 


500,000 6% 
1,000,000 6% 


50,090 6% 
10,000 6% 
15,000 6% 
25,000 6% 
15,000 6% 
40,000 6% 
250,000 6% 
50,000 6% 
20,000 6% 
20,000 6% 
25,000 6% 
250,000 6% 
Water 
$50,000 6% 
250,000 6% 
120,000 6% 
205.000 6% 
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April 5 
April 8 
April 18 


100,000 6% 
40,000 6% 
5,000,000 6% 
50,000 6% 
14,950,000 6% 
25,000 6% 
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Corporate Stock Notes Aggregating 
$17,266,000. | 


Rapid Transit Purposes ($8,146,000). 
$100,000 6% Dec. 15 1921 April 
200,000 6% Oct. 41921 April 
100,000 6% May 26 1921 April 
275,000 6% Oct. 5 1921 April 
35,000 6% Oct. 51921 April 
50,000 6% June 28 1921 April 
500,000 6% June 20 1921 April 
250,000 6% June 20 1921 April 
150,000 6% June 20 1921 April 6/' 
Aug. 25 1921 April 6 Tax Notes Amounting to $100,000. 
Aug. 25 1921 April 6; $100,000 6% Mar. 10 1922 April 6 
GENERAL FUND BONDS.—On April 30 the city issued $6,500,000 
3% General Furd boads. maturing Nov. 1 1930. 
LONG TERM CORPORATE STOCK SOLD IN 1920.—In addition to those 
a’'ready sold, the city issued the following 4!4% Corporate stock at par 


during 1920: 
Amount. Date Sold. 
$100,000 Various June 1 1921-60 Feb. 21 


25,000 Rapid Trarsit Nov. 1 196¥ Apr. 7 


OAKES SPECIAL SCHOOL DISTRICT (P. O. Oakes), Dickey 
County, No. Dak.—-BOND SALE.—An issue of $18.009 4% bldg. bonds 
was sold to the State of North Dakota during April at par. Date May 1 
1920. Due May 1 1949. Bonds are not optional but can be paid on any 
int. paying date after 2 years from date of issuc. 


OBERON SCHOOL DISTRICT (P. O. Oberon), Benson County, 
No. Dak.—BOND SALE.—A $20,009 4% bldg. bond issue was purchased 
at par by the State of North Dakota during April. Date May 1 1920. 
Due May 1 1940. Bonds are not optional but can be paid on any int. 
paying date after 2 years from date of issue. 


O’BRIEN COUNTY (P. O. Primghar), lowa.—BOND OFFERING.— 
Sealed bids for the purchase of $750,000 5% primary road bonds will be 
entertained until 2 p. m. May 17 by John F. Yeager, County Treasurer. 
Denoms. $1,090 and $500. Date, May 1 1921. Int. payable at the 
office of the County Treasurer. Due yearly on May 1 as follows: $75,000, 
1927; $76,000, 1928 and 1929; $83,000, 1930 and 1931; $93,000, 1932 and 
1933: $95,000, 1934 and 876.000, 1935. Cert. check for 24% of bid 
payable to the County Treasurer, required. 


OKMULGEE COUNTY (P. O. Okmulgee), Okla.—CORRECTION .— 
We are advised that Okmulgee County sold its $800,000 5% road bond issue 
35.00.00 road bonds (not $800,000 ted in V. 104, p. 380) were sold 

; roa n no , as repor , Dp. 
. to R. J. Edwards of Oklahoma City during 1917. This portign 
measures on Dec. 15 as follows: $8,000 1935 and $32,000 1936 to 
1941, incl. 

472,000 road bonds were sold last month to local banks. This portion 
matures on Dec. 15 as follows: $32,000 1921 to 1934, incl.; and 
$24,00@ 1935. ; 

The remaining bonds ($128,000) which were to have matured $32,000 
annually on Dec. 15 from 1917 to 1920, incl., were cancelled. 


OLIVET INDEPENDENT CONS9LIDATED SCHOOL DISTRICT 
NO. 3 (P. O. Olivet), Hutchinson County, So. Dak.—BONDS VOTED. 


100,060 6% 
420,000 6% 
100,000 6% 
300,000 6% 

50,000 6% 
100,000 6% 
140,000 6% 


25,000 6% 
100,000 6% 


AAIAQgarh re 


Purpose. Maturity. 





May 7 1921.] 


vn 


THE CHRONICLE 


2003 








—By a vote of 88 to 44 the question of issuing $60,000 10-20 year (opt.) 
school bonds, at not exceeding 7% int., carried on April 16. 
These bonds will be offered during June of the current year. 


ORLAND, Glenn County, Calif.—BOND SALE.—On April 19, 
$20,000 bonds, to be used to install a new engine at the pump house, were 
sold to the First National Bank of Orland and Cyrus Pierce & Co. of San 
Francisco, at par and accrued interest. 


PALOMAR SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Proposals will be received until 11 a. m. May 9 by 
L. E. Lampton, County Clerk and ex-officio Clerk Board of County Super- 
visors (P. O. Los Angeles) for $6,500 6% school bonds. Denom. $250. 
Date May 1 1921. Prin. and semi-ann. int. payable at the office of the 
County Treasurer. Due yearly on May 1 as follows: $250, 1922 to 1929, 
incl., and $500. 1930 to 1938, incl. Cert. or cashier’s check for 5% of the 
amount of said bonds, or of the portion thereof bid for, payable to the Chair- 
man Board of County Supervisors, required. Purchaser to pay accrued 
interest Bond Debt, none. Assessed value of taxable property 1920, 
$130,590. Population (est.) 1,200. 


PARK COUNTY SCHOOL DISTRICT NO. & (P. O. Cody), Wyo.— 
BONDS ILLEGAL.—The $5,000 6% school bonds, which were offered on 
Oct. 7 last—V. 111, p. 1108—are illegal. 


PERKINS RURAL SCHOOL DISTRICT, Erie County, Ohio.— 
BOND OF FERING.—Bids for the purchase of $160,000 6% school site and 
erection bonds will be received until 8 p. m. May 21 by Leroy Hills, Clerk of 
Board of Education, at the office of the County Superintendant, Court 
House, Sandusky. Denom. $1,000. Date April 1 1921. Prin. and semi- 
ann. int. (A. & O.) payable at the Citizens Banking Co. of Sandusky. Due 
on April 1 and Oct. 1 of each year as follows: $2,000, 1922 to 1926, incl.; 
$3,000, 1927 to 1931, inel.: $5,000, 1932 to 1936, incl.; and $6,000, 1937 
to 1941. inel. Cert. check on a Sandusky bank, for 1% of amount of bonds 
bid for, payable to the clerk, required. Purchaser to pay accrued interest. 


PETTIS COUNTY (P. O. Sedalia), Mo.—BOND ELECTION .—Th 
“Springfield Republican’’ of April 17, — wh 

“A proposal to issue $350.000 bonds for rebuilding the Pettis County 
courthouse will be voted on at a special election called for Saturday, May 7. 
by the County court here. The election is to be held under the terms of a 
law enacted by the last session of the legislature. The law was the first 
one to pass both houses of the assembly and was the first one to be signed 
by Governor Hyde.”’ 


PHILADELPHIA, Pa.—BOND OFFERING.—J. p ptoe 
Mayor will receive sealed bids until 12 m. May 25 for $7,000,000 5% tax- 
free registered and coupon bonds. Date May 161921. Denom. $100 and 
its multiples in registered form and $1,000 in coupon form. Semi-ann. int. 

J. & J.). Due as follows: 

3,000,000 50-year May 16 1971 

2,000,000 30-year May 16 1951 

2,000,000 15-year May 16 1936 
Cert. check for 5% of amount bid required. 


PHILLIPI INDEPENDENT SCHOOL DISTRICT (P. O. Phillipi), 
Barbour County, W. Va.—BONDS NOT SOLD.—No sale was made on 
May 3 of the $90,000 6% 5-30-year (opt.) school bonds—V. 112, p. 1785. 

These bonds may be re-offered for sale shortly. 


PITTSBURG SCHOOL DISTRICT, Contra Costa County, Calif .— 
BOND OFFERING.—J. H. Wells, Clerk Board of County Supervisors 
(P. O. Martinez) will receive bids until 11 a. m. May 16 for $100,000 
6% schol bonds, authorized by a vote of 329 to 65 on March 29 1921. De- 
nom. $1,000. Date May 1 1921. Int. M.& N. Due yoarly on May 1 
as follows: $2,000, 1922 to 1925, incl.; $3,000, 1926 to 1937, incl., and 
$4,000, 1938 to 1951, incl. Cert. check for 5% of amount bid, required. 
Purchaser to pay accrued int. Official circular states that no previous 
bond issues have been contested and that the int. and principal of all bonds 
previously issued have been promptly paid at maturity and that there is no 
controversy or litigation pending or threatened affecting the corporate 
existence of the boundaries of the school district, or validity of these bonds. 
A certified copy of opinion of Goodfellow, Eells, Moore & Orrick of Sa 
Francisco certifying to the validity of said bonds will be furnished the 
purchaser free of charge. 


Moore, 


Financial Statement. 
Bonds outstanding besides this issue___....-.--------- cena 
Total assessed valuation of District for 1920 eee es Um 
Assessed valuation of property is practically 50% of true value. | 
Population of 1920: Daily attendance school children, 917. Estimated 
population 1920, 6,500. 


PLAN KINTON INDEPENDENT CONSOLIDATED SCHOOL DIS.- 
TRICT NO. 4 (P. O. Plankinton), Aurora County, So. Dak.—BIDS 
REJECTED.—All bids submitted for the purchase of $125,000 6% school- 
building bonds on April 29 (V. 112, p. 1785) were turned down. 


POLK COUNTY (P. O. Cedartown), Ga.—BOND SALE.—On May 3 
the $100,000 54% 29 2-3 year (aver.) road and bridge bonds, dated May 2 
1921—V. 112, p. 1898—-were awarded to C. W. Smith & Co. of Cedartown 
at 95, a basis, of about 5.855%. Due Jan. 1 1951. 


POPLAR BLUFF SCHOOL DISTRICT (P. O. Poplar Bluff), Butler 
County, Mo.—BOND SALE.—Wm. R. Compton Co. of St. Louis has pur- 
chased €30 000 6% tax-free school-building-completion bonds. Denom., 
$500. Date May 1 1921. Prin. and semi-ann. int. (F. A.) payable 
at the American Trust Co., St. Louis. Due on Feb. 1 as follows: $5,000, 
1923; $5,000, 1924; $5,000, 1925, and $15, 00, 1937. 

Financial Statement. 
Estimated actual value taxable property 
Assessed value taxable property, 4 
Few saneed debt, including this issue._._.-.------~.-- 156.500 
Sinking fun wats 
Net bonded debt.........-.-. Tos a ae be ih aneliciaiael ee ee $131,500 

Population of Poplar Bluff, 1920 U. 8. Census, 8,042; population of dis- 
trict, present estimate, 12,000. 


PORT CLINTON SCHOOL DISTRICT (P. O. Port Clinton), Ottawa 
County, Ohio.— BOND ELECTION —Newspapers report that an election 
is to pe held on May 16 to vote on the question of issuing $125,000 new 
high school building bonds. 


PORTERVILLE UNION HIGH SCHOOL DISTRICT (P. O. Porter- 
ville), Tulare County, Calif.—BOND ELECTION.—This district will 
vote May 20 to decide on issuing $365,000 bonds for a new schvo! building. 


PORT VUE SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING.—Proposals will be received until 8 p. m. May 23 by William 
J. Owen, Secretary of Board of Education, at his office, 1706 New York 
Ave., Port Vue, for the purchase of $40,000 coupon tax-free school bonds, 
to bear interest at 5% or 5%%. Denom. $1,000. Date May 1 1921. 
Due $10,000 on May 1 in 1928, 1936, 1946and 1951. Cert. check for $300, 
payable to the District Treasurer, required. Purchaser to pay accrued 
interest. 


POWDER RIVER COUNTY SCHOOL DISTRICT NO. 92 (P. O. 
Pinto), Mont.—BOND SALE.—The $2,000 6% school bonds offered on 
Jan. 29—V. 112, p. 491—-were sold on April 30 to the State Land Board 
at par. Denom. $100. Date May 11921. Int. M. & N. Due May 1 
1941, optional May 1 1922. 


PRAIRIE HILL INDEPENDENT SCHOOL DISTRICT, Tex.— 
BONDS REGISTERED.—An issue of $23,000 5% 5-40-year bonds was 
registered on April 27 with the State Comptroller. 

POWELL COUNTY (P. O. Deer Lodge), Mont.—BOND OFFERING .— 
additional information is at hand relative to the offering on May 9 of the 
$25,000 6% coupon court house bonds—V. 112, p. 1786—Pro Is for 
these bonds will be received until 2 p. m. on that day by Daniel B. Hertz, 
County Clerk. Denom. $1,000. Date April1 1921. Prin. and semi-ann. 
int. (J. & J.) payable at the Harris Trust & Savings Bank, Chicago. Due 
April 1 1941 eemable $5,000 yearly on April 1 from 1936 to 1940, incl., 
or on any int. paying date thereafter. Cert. check on some reliable bank 
for $2,500 payable to the County Treasurer, required. 

BOND OFFERING.—Further details are also at hand relative to the 
offering on May 9 of the $50,000 6% coupon highway bonds 112, 

aa Daniel B. Hertz, County Clerk, will receive proposals for these 

nds until 10 a. m. on that day. Denom. $1,000. ate July 1 1920. 
Prin. and semi-ann. int. (J. & J.) payable at the Harris Trust Savings 
Bank, Chicago. Cert. check for $5,000 payable to the County Treasurer, 
required. Delivery of and payment for the bonds will be made within a 
reasonable time after the date of sale, at such bank in the city of Deer 


$50.000 


$7 ,000 ,000 
4,045,155: 





Lodge, Montana, or the city of Chicago, Ill., as may be desi 
successful bidder in his bid. id ésignated by the 
A = — at oe Statement. 

ssessed valuation of all taxable property in the count 

GN ee PE ae ‘$7 821,578.00 
Actual value (est.) taxable property in county 24.617 ,682.00 
Total bonded debt including these issues "23 5,000.00 
Warrant indebtedness or other debts "'N one 
Sinkitg fund re fs 9 . 
PURINES GE fie eebks Go ade Wess. cc, oe 
Present population (estimated) 3" 000 

All principal and interest of all bonds previously issued have been paid 
camped no litigiation has ever existed concerning the validity of bonds of 
this county. 


PROWERS COUNTY CONSOLIDATED SCHOOL DIS 
NO. 8 (P. O. Granada), Colo.— BONDS VOTED.—On May 2 the $53.000 
6% school bonds were voted. Denom. $1,000. Date May 1 1921. Prin 
payable at the office of County Treasurer and semi-ann. int. (M. & 
at Kountze Bros., N. Y. Due May 1 1951, optional May 1 1936. 
These bonds have already been reported as being sold to Benwell, Phil- 
lips, Este & Co. of Denver, subject to being sanctioned at the said election. 
The notice of sale and election appeared in V. 112, p. 1543. 
Financial Statement. 
Assessed valuation, taxable property (1920) 
Total bonded debt (including this issue) 
Population (estimated), 800. 


PUTNAM COUNTY (P. O. Ottawa), Ohio.—BOND OFFERING.— 
Henry J. Moenter, County Auditor, will receive bids until 12 m. May 14 
for the following 6% road impt. bonds: 
$11,200 A. B. Etter Road bonds. Denom. $1,120. Due $1,120 each six 

months from May 14 1922 to Nov. 14 1926, incl. 
31,000 Henry Verhoff Road bonds. Denom. $3,100. Due $3,100 each 
six months from May 14 1922 to Nov. 14 1926, incl. 
Date May 14 1921. Prin. and semi-ann. int. payable at the County Treas- 
ury, where delivery to purchaser is to be made as soon as bonds are pre- 
pared. Cert. checks for 5% of amount of issue, payable to the County 
Treasurer, required. Purchaser to pay accrued interest. 


The official notice of this bond offering wiil be found among the advertise- 
ments elsewhere in this Department. 


RAINIER DRAINAGE DISTRICT (P. O. St. Helena), Columbia 
County, Ore.—BOND OFERING —H. R. Dibble, Secretary, will receive. 
bids until 2 p. m. May 23 for $7,000 6% bonds, it is stated. Sartified check 
for 5% required. 


REEDLEY, Fresno County, Calif.—BONDS OFFERED BY BANKERS. 
—An issue of $66,000 6% tax-free sewer and park bonds is being offered 
to investors by Frank & Lewis. Date April 15 1921. Due yearly on 
April 15 from 1922 to 1961, incl. 


RICHLAND COUNTY (P, O. Columbia), So. Caro.— BOND OFFER- 
ING.—Sealed bids will be received until 12 m. May 17 by John J. Earle, 
Secretary of the County Permanent Roads Commission, for the purchase, 
at not less than par and accrued interest, of bonds of an authorized issue of 
52,000,000 of highway improvement boncs, of the denom. of $1,000 each, 
dated April 1 1921, maturing serially, $80,000 of bonds on April 1 in each 
of the years 1922 to 1946, inclusive, and beari g interest at the rate of 5%. 
544% or 6%, per annum, payable semi-annually on Apr 15 and Oct. 15, 
the rate to be named in the bids. Bids will be received for the entire 
authorized issue of $2,000,000 of bonds and als» for $1,000,000 of these 
bonds. Bids for $2,000,000 of bonds will be received only upon the under- 
standing that if the Commission shall decide to sell only $1,000,000 of bonds 
at present time the bidder will take the amount of bonds at the price per 
$100, stated in his bid. The bonds awarded upon any one bid will mature 
in equal annual installments, beginning April 1 1922, and ending April 1 
1946. ‘The bonds will be coupon bonds with privilege of registration as to 
principal. Principal and interest payable at the Guaranty Trust Co., 
New York. Bids must be accompanied by a certified check or checks upon 
an incorporated bank or trust company fur 2% of the amount of bonds bid 
for, payable to the County Permanent Roads Commission. The bonds will 
be approved as to legality by Reed, Dougherty & Hoyt of New York, whose 
favorable opinion will be furnished to the purchaser without charge. The 
bonds will be prepared at the expense of the Richland County Permanent 
Roads Commission and will be delivered to the purchaser in New York City 
as soon as they can be prepared. 

The notice of this offering was already given in V. 112, p. 1786. 
given again because additional details have come to hand. 


ROBERTSON COUNTY ROAD DISTRICT NO. 5, Tex.—BONDS 
REGISTERED.—The State Comptroller registered $35,000 5% 10-40-year 
bonds on April 24. 


ROCHESTER, N. Y.—NOTE SALE.—The issue of $75,000 municipal 
land and bldg. notes offered on May 3 (V. 112, p. 1898) was awarded to the 
Lincoln-Alliance Bank of Rochester, at 6% interest, plus $56 premium. 
Due Sept.6 1921. Other bidders were: 

Namc— Interest. 
Mechanics Savings Bank, Re : 6% 
Robert Winthrop & Co., N. Y 6% 1 

ROGERSVILLE, Hawkins County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. May 10 by T. E. E. Beal, Town 
Recorder and ‘Treasurer, for $15,000 6% water works and sewer bonds. 
Denom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) 
payable at the office of the Town Treasurer. Due yearly on Jan. 1 as 
f Hows: 91,000, 1923 and $2,000, 1924 to 1930, incl. Cert. check for 5%, 
required. 


ROLLING FORK CONSOLIDATED SCHOOL DISTRICT (P. O. 
Rolling Fork), Sharkey County, Miss.—BOND SALE. —The $125,000 
6% tax-free school bldg. »onds offered on Feb. 1—V. 112, p. 395—have 
been sold to the National Bank of Commerce and the Mortgage Trust Co., 
both of St. Louis. Denom. $1,000. Date July 11920. Prin. and semi- 
ann. int. G & J.) payable at the Hanover National Bank, N. Y. Due 
yearly on July 1 from 1921 to 1945, incl. 


reserved for payment of outstanding bonds. _. 


$1,613,080 
55,500 


It is 


Premium. 
25 


Financial Statement. 
Estimated actual value of taxable property 
Assessed value of taxable property, 192 
Total bonded debt (this issue only) 
Population, estimated, 5,000. 


ROWAN COUNTY (P, O. Salisbury), No. Caro.—BOND OFFERING. 
— Until 12 m. May 14, Max L. Barker, Clerk Board of County Commission- 
ers, will receive sealed proposals for $400,000 6% coupon road and bridge 
bonds. Denom. $1,000. Date May 15 1921. Prin. and semi-ann. int. 
poralte at the National Park Bank, N. Y. Due yearly on May 15 as fol- 
ows: $8,000, 1924 to 1928, incl.; $10,000, 1929 to 1931, incl.; $13,000, 
1932 to 1941, incl.; $20,000, 1942 to 1951, incl.; Cert. check for 2% of the 
amount of bonds bid for payable to Rowan County, required. Purchaser 
to pay accrued interest. ‘The successful b:dder will be furnished with the 


opision of Keed, Dougherty & Hoyt of N. Y. that the bonds are valid obliga- 
tions of Rowan County. 


ROWLAND, Robeson County, No, Caro..BOND OFFERING.— 
Until May 26 O. P. Chitty, Town Secretary and Treasurer, will receive 
sealed proposals for $15,000 6% 1-25 year serial funding bonds, it is stated. 


Denom. $1,000. Date July 11921. Int. semi-ann. Cert. check for$1,000 
required. 


RYE, Westchester County, N. Y.—BOND SALE.—On May 4 the 
$49.800 6% gold registered street-impt. bonds offered on that date (V. 112, 
p. 1898) were awarded to Rutter & Co. of New York at 105.04, a basis of 
about 5.47%. Date May 1 1921. Due $1,660 yearly on May 1 from 
1922 to 1951, inclusive. 


ST. BERNARD, Hamilton County, Ohio. BOND OFFERING .— 
Bids for the following four issues of 6% coupon bonds will be received by 
Frank J. Schwab, City Auditor, until 12 m. June 4: 
$13,000 Baker Ave., et al. impt. bonds. Due July 1 1951. 

50,000 Meadow Ave, et al. impt. bonds. Due $2,000 yearly on July 1 
from 1922 to 1946, incl. 
60,000 storm and sanitary sewer bonds. Due July 1 1951. 
150,000 Carthage Pike impt. bonds. Due July 1 1951. 
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Denom. $500. Date July 1 1921 
Citizens Bank of St. Bernard. 
for, required. 


Prin. and semi-ann. int. payable at the 
Cert. check for 5% of amount of bonds bid 


Purchaser to pay accrued interest. 


SALAMANCA, Cattaraugus County, N. Y.—-BOND SALE.—On 
May 2, Sherwood & Merrifield of New York. were awarded the following 
three issues of coupon or registered bonds, which were offered on that 
date.——-V. 112, p. 1786. 
$84 616.20 paving bonds. 

to 1941, incl. 

9 475.00 sewer bonds. 

1931. incl. 

18,098.70 sewer bonds. 

1931, ine}. 

Sherwood & Merrifield’s bid was 100.07 for 5! 

and 100.02 for 5%s for the sewer bonds. ‘This is 


SALEM INDEPENDFNT SCHOOL DISTRICT (P. O. Salem), 
Harrison County, W. Va.—BI US REJECTED.—FONDS RE-OFFERED. 
—-All bids received on May 3 for the $75,000 6% school bonds—V. 112, 
p. 1898—were rejected. 

They will be reoffered on May 12. 
from 10 a.m. until 3 p. m. 


SANDUSKY, Erie County, 
were received on May 2 for the 
on that date (V. 112, p. 1544): 
$24,300 bonds. Denoms. $1,000 and $1,300. 
follows: $2,000, 1922 to 1927, inclusive; $3,000, 
1930; and $3,300, 1931. . 
§,.400 bonds. Denoms. $500 and $900 Due yearly on April 1 as fol- 
lows: $500, 1922 to 1929, inclusive: $1,000, 1930; and $1,400, 1931. 
21.000 bonds. Denom. $1,000. Due yearly on April | as follows: $2,000, 
1922 to 1929, inclusive, and $5,000, 1930. | 
40,000 bonds. Denom. $1,000. Due yearly on April | as follows: $4,000, 
192? to 1929, inclusive, and $8,000, 1930. 
Date April 1 1921. Principal and semi-annual interest payable at the 
City Treasurer's office. 


SAN PATRICIO COUNTY COMMON SCHOOL DISTRICT NO. 12, 
Tex.— BONDS REGISTERED .—This_ district registered $20,000 5% 
10-40 year bonds with the State Comptroller on April 27. 


SAN RAFAEL, Marin County, Calif.~-.LONDS VOTED.—The bond 
issue of $15,000 to provide new equipment for the fire department was 
carried by a vote of 3 tol. 


SAVONA, Steuben County, N. Y.—-BOND OFFERING —Fred Noles, 
Village Clerk, will receive bids until 7 p.m. May 9 for $20,000 5% coupon 
or registered electric light system bonds Denom. $100, $500 and $1 ,000 
Date May 1 1921 Semi-annual interest payable at the Savona National 
Bank, of Savona Due part yearly. Certified check for 5% of amount 
of bonds bid for, payable to James F. Stincon, Village Treasurer. 


SEBASTIAN BRIDGE DISTRICT (P. O. Fort Smith), Sebastian 
County, Ark.-—-PONDS OFFERED BY BANIKERS.—The Hanchett Bond 
Co. of Chicago, is offering to investors at 99 and interest, yielding over 
6.123%, $200.000 6% 5-10 year (opt.) tax-free bonds. Denom. $1,000. 
Date March 1] 1921. Prin. and serni-ann. int. (M. & 8S.) payable at the 
Chase National Bank, N. Y 


Due $4,230.81 yearly Apr. 1 from 1922 


On 


Due $947.50 yearly on Apri! 1 from 1922 to 


Due $1,809.87 yearly on April 1 from 1922 to 
s for the paving bonds, 


On a basis of about 5.56 F ° 


Bids will be received on that date 


Ohio. 


following four issues of 6‘ 


NO BIDS RECEIVED.—No bids 
bonds offered 


Due vearly on April 1 as 
1928, 1929 and 


Financial Statement. 

Total value of property estimated | ; $55,000,000 
Assessed value for taxation 27 505.213 
Total bonded debt, including this issue 715.000 
Population officially estimated, 35,000. 


SELMA, Dallas County, Ala.—BOND ELECTION.—On July 15 the 
following bond issues will be voted upon: 
$75,000 park bonds 
75,000 sanitary sewer bonds 
50,000 school bonds 
50,000 funding bonds. 


SENTINEL, Washita County, Okla.— BONDS VOTED.—At a recent 
election $14,500 additional water supply bonds carried, it is stated. 


SHEFFIELD LAKE, Lorain County, Ohio.—-POND OFFERING.— 
Frank F. Field, Village Clerk, will receive proposals until 12 m. May 31 
for $20,000 6% coupon road impt. bonds. Denom. $500. Date April 15 
1921. Prin. and semi-ann. int. (A. & O.) payable at the Lorain Bank Co. 
of Lorain. Due $2,000 each six months from Apr. 15 1922 to Oct. 15 1926, 
incl. Cert. check for 2% of amount of bonds bid for, payable to the Village 
Treasurer, required. Bonds to be delivered and paid for within ten days 
from date of award, required. Purchaser to pay accrued interest. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 7, Wyo.—BOND 
SALE.—On April 25 $150,000 bonds were sold at par and accrued interest 
to the State of Wyoming. 


SHERMAN, Grayson County, Tex.—BIDS REJECTED.—The 
following bids were received on April 25 for the $100,000 sewer and $75,000 
water 5%% serial bonds—V. 112, p. 1544. 

For $100,000 Sewer Bonds; Walter A. Myrick of Dallas, offered par and 
accrued interest less an allowance for selling expenses, &c., of $8,800, and 
John B. Oldham of Dallas, offered par and accrued interest less a similar 
allowance of $9,000. 

For $75,000 Waterworks Bonds, Walter A. Myrick offered par and 
accrued interest less $6,600 and John B. Oldham par and accrued interest 
less $6,500. 

All bids were recjected. 


SMEE. SCHOOL DISTRICT NO. 4 (P. CO. Wakpala), Corson County, 
So. Dak.—ECNL CFFIRING.—Sealed proposals will be received until 12 
m. May 10 by Frank Gedfrey. District Treasurer for $80,000 coupon schoo! 
house bonds at not exceeding 7% interest, authorized on Mar.19. Denom. 
$500. Date May 1192!. Int.M.& N. Due yearly on May 1 as follows: 
$5.500, 1926 +o 1939, incl., and $3,000, 1940. Cert. check for $1,000, pay- 
able to the above official, required. Bonded Debt, April 22 1921, this 
issue only. 


SNOHOMISH COUNTY 
BOND SALE.—Recently the 
school bonds at par for 6s. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 93, Wash. 
BOND SALE.—This district recently sold $4,000 school bonds to the 
State of Washington at par for 6s. 


SOUTHAMPTON (TOWN) UNION FREE SCHOOL DISTRICT 
NO. 2 (P. O. West Hampton Beach), Suffolk County, N. Y.—BOND 
OFFERING .—Joseph T. Stevens, Clerk of Board of Education, will receive 
bids until 7 p. m. May 21 for $75,000 6% school bonds. Denom. $1,000. 
Date July 11921. Due yearly on July 1 as follows: $3,000 1922 to 1926, 
inclusive, and $4,000, 1927 to 1941, inclusive. Semi-annual interest pay- 
able at the Seaside Bank, of West Hampton Beach. Certified check for 5% 
of amount of bonds bid for, required. Bonded debt, $17,000. 


SOUTH PASADENA CITY SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING —L. E. Lampton, County Clerk and 
ex-officio Clerk Board of County Supervisors (P. O. Los Angeles), will 
receive sealed proposals until 1l a. m. May 23 for $105,000 6° school 
bonds. Denom. $1.000. Date May 1 1921. Principal and semi-annual 
interest payable at the office of the County Treasurer. Due yearly on 
May 1 as follows: $4,000. 1922 to 1941. inclusive, and $5,000, 1942 to 1946, 
inclusive. Certified or cashier’s check for 3% of the amount of said bonds, 
payable to the Chairman Board of County Supervisors, required. Pur- 

r to pay accrued interest. Bonded debt, $67,500. Assessed value o 
taxable property, 1920, $7,999.780. Population (estimated), 9,500. 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING —W. J 
Barrett, City Auditor, will receive bids until 12 m. May 23 for $16,050 6% 
paving bonds. Denom. $500 and $550. Date Mar. 1 1921. Int. semi- 
ann. Due yearly on Mar. 1 as follows: $2,050, 1922: $2,000, 1923: and 
$1,500, 1924 to 1931, incl. Cert. check for 5% of amount of bonds bid for, 
required. 


SCHOOL DISTRICT NO. 4, Wash.— 


State of Washington was awarded $4,500 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O., 
heim), Montgomery County, Pa.—-BOND SALE. 
5%% school ‘ 
to the Penn Trust Co. of Morristown, .’a., at par. 
Due May 2 1951. 


Erden 
f On May 2 the $30,000 
nds offered on that date (V. 112, p. 1899), were awarded 
Date May 2 1921. 











STARKE COUNTY  (P. O. Knox), Ind.—BONDS NOT SOLD.—No 


sale was made on April 9 » follows . 
offered on that } ae V4 ; wg 786: ywing 3 issues of bonds which were 
$5,018 59 6% Miller Ditch bonds. Denom. $518 59 and $%500. Date 
Mar.8 1921. Int.J.& D. Due $518 59 Dec. 1 1921. and $500 
on 129 or peatiy on Dec. 1 from 1922 to 1930, incl. 
20,159 256% Kinderman Ditch bonds. Denoms. $2.259 25 and $2.000. 
Date Jan.31921. Int.J.& D. Due $2,159 25 Dec. 1 1921, and 
. $2,000 yearly on Dec. 1 from 1922 to 1930. incl. 
5,400 00 A _J. Korteweg et al. Center Twp. gravel road bonds. 
$270. Date April 4 1921. Int. M. & N 
months from May 15 1922 to Nov. 15 1931, 


STRUTHERS, Mahoning County, Ohio.—NO BIDS.—There were 
no bids for the $40,623.27 6% village’s portion street impt. bonds offered 
on April 290—YV. 112, p. 1544. 


Denom. 
he ig $270 each six 
incl. 


: STRYKER, Williams County, Ohio.—BOND OFFERING.—M. E. 
solles, Village-Gterk-: will receive sealed bids until 12 m. May 23 for $1,000 
6% refunding bonds. Date April 1 1921. Int. A. & O. Due April 1 
1935. Cert. check for 5% of amount of bonds, payable to the Village 
rreasurer, required. Purchaser to pay accrued interest. 


SUNFLOWER COUNTY (P. O. Indianola), Miss.— BONDS VOTED.— 
By a vote of 227 to 69 the voters sanctioned the issuance of $250,000 
Supervisors’ District No. 5 bonds on April 29, it is stated. 


SWAMPSCOTT, Essex County, Mass.—TEMPORARY 
On April 29 a temporary loan of $100,000. 
Dec. 5 1921, 
discount. 


LOAN .— 
Ary { dated May 5 and maturing 
was awarded to the Security Trust Co. of Lynn, on a 5.73% 


_, »YRACUSE, N. Y.—CORRECTION .—The bid submitted by the First 
rrust & Deposit Co. of Syracuse and Sherwood & Merrifield of New York, 
for the five issues of tax-free coupon (with privilege of registration) bonds 
awarded as reported in V. 112, p. 1899. was $1,336.026. the $540,000 and 
32 0,000 issues to bear 5° interest, and the $80,000, $456,000 and $16.000 


2 /2 f- 


- 


TEXAS (State of)—BONDS REGISTERED.—The following 5% bonds 
were registered with the State Comptroller: 
Amount. Place and Pur pose of Issue. Due. 
$3.000 Harrison Co. Common 8. D. No.8 Serially 
4.300 WilliamsonCo. Common 8S. D. No. 11 _5-20 years 
3,000 Williamson Co. Common S. D. No. 69_____- 5-20 years April 29 
Tex.— BONDS 


TEXARKANA, Bowie County, REGISTERED. 
An issue of $300 .000 6% serial street impt. bonds was registered on April 24 
with the State Comptroller. 


_ TIFFIN, Seneca County, Ohio.—BOND SALE.—On May 2 the 
$35,000 6% deficiency bonds (V. 112, p. 1658) were awarded to the City 
pong a ae of Tiffin, at par and interest. Date May 1 1921. Due 
Sept. 926. 


TIOGA COUNTY (P. O. Wellsboro), Pa..-BONDS SOLD IN PART .— 
The only bid received at the offering on April 30 of the $200,000 5% road 
bonds (V. 112, p. 1786) was from the First National Bank of Wellsboro, 
= for $100,000 bonds at par. This bid was accepted. Date May 1 

TOLEDO, Lucas County, Ohio.—-BONDS SOLD IN 1920.—During 
the year ending Dec. 31 1920, the city issued the following bonds in addition 
to those already so reported. 

Amount. Pur pose Date. 
$50,000 Workhouse _ _-_ ~~ _- i ateenn . §% May il 
30,000 Engine house repair_________ aaa 5% Oct. 1 
250,000 City hall site_-_ Oct. 1 
50,000 Street rapair Feb. 1 
May 1 
15,000 Park__-_- Eres ee ae a , 5% April l 
75,000 Water________- : Paice ---- 4% May i 
25,000 Bridge repair 5% Nov. 1 
37,000 Bridge repair_ Mar.1 1919-1934 
20.000 Fire police alarm_. May 1 1919-1939 


TODD COUNTY (P. O. Long Prairie), Minn.—BOND SALE.—On 
May 3 the $100,000 6% 10-year road bonds, dated May 1 1920 (V. 112, p. 
1786), were obtained by the Bank of Long Prairie of Long Prairie at 100.10, 
a basis of about 5.99%. 


TOPEKA, Shawnee County, Kans.—BONDS TO BE OFFERED.— 
We are informed that the city of Topeka will issue about July 15 approxi- 
mately $300,000 5% 1-10 year serial bonds. 

TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—BOND OFFER- 
ING.—Until May 30 proposals will be received for $150.000 6% road and 
pesdae pense az illiam W. Brandon, Probate Judge. Date June 1 1921. 

ue June 341. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.— 
BOND SALE.—Local banks of New Philadelphia were the successful 
bidders at par and interest for the following two issues of 6% coupon road 
impt. bonds offered on May 2—YV. 112, p. 1658: 
$84,250 bonds. Due each six months as follows: $7,750, April 1 1922; 

$7 500, Oct. 1 1922 to Oct. 1 1924, incl.; $10,000, April 1 1925 to 
April 1 1926, incl., and $9,000 Oct. 1926. 
62,750 bonds. Due each six months as follows: $6,250, April 1 1922; 
$6,000, Oct. 1 1922 and April 1 1923; $6,500. Oct. 1 1923; $7,000, 
April 1 and Oct. 1 1924, and $6,000, April 1 1925 to Oct. 1 1926, incl. 


TUTTLE SCHOOL DISTRICT, Merced County, Calif.—BOND 
SALE .—An issue of $12,000 6% school bonds has been awarded to the Bank 


Date Reg. 
April 28 
April 26 


Maturity. 

1919-1949 
1919-1929 
1919-1949 
1919-1934 
1918-1948 
1918-1948 
"17-"29'31 
1918-1924 


of Italy of San Francisco at par. 


TWEEDY SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Sealed bids will be received until 11 a. m. May 9 
by L. E. Lampton, County Clerk and ex-officio Clerk Board of County 
Supervisors (P. O. Los Angeles) for $2,000 6% school bonds. Denom 
$500. Date May 1 1921. Prin. and semi-ann. int. payable at the office 
of the County Treasurer. Due $500 yearly on May 1 from 1922 to 1925 
incl. Cert. or cashier's check for 5% of the amount of said bonds, or on 
the portion thereof bid for, payable to the Chairman, Board of County 
Supervisors, required. Purchaser to pay accrued interest Bonded Debt, 
none. e  eemas value of taxable property 1920, $358,505. Population 
est.) 350. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND SALE. 
—The $20,800 412° Henry Schutte et al. Perry Twp. road bonds offered 
on April 25—V. 112, p. 1658—were sold to Albert Rheinlander, contractor 
for the construction of the road at par. Date April 25 1921. Due $1,040 
each six months from May 15 1922 to Nov. 15 1931, incl. 


VENICE CITY SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $250,000 6% tax-free school bonds, offered on April 
25—V.112, p. 165—have been purchased by the California Company of 
Los Angeles at 100.004, a basis of about 5.99%. Date April 1 1921 Due 
yearly on April 1 as follows: $5,000, 1922 to 1924, inclusive; $6,000, 1925 
to 1928, inclusive; $7,000, 1929 to 1932, inclusive: $8,000, 1933 to 1935, 
inclusive; $9,000, 1936; and $10,000, 1937 to 1951, inclusive. 


VERMILION, Erie County, Ohio.—BOND OFFERING.—Lewis 
Blatener, Village Clerk, will receive bids until 12 m. May 16 for the follow- 
ing 6% sewer bonds: 
$6 .030 pecies assessment bonds. Denoms. 2 for $515 and 10 for $500. 

Due vearly on May 1 as follows: $515, 1922 and 1923: $500, 1924: 
$1,000, 1925: $1,000, 1926, 1927 and 1928; $1,000, 1929; and $500, 
1930 and 1931. 
1.370 bonds. Denoms. 1 for $370 and 2 for $500. Due May 1 as follows: 
$370, 1925; and $500, 1928 and 1931. 
Date May 1 1921. Prin. and semi-ann. int. (M. & N.) payable at the 
Erie County Banking Co. of Vermilion. Cert. check on some bank other 
than the one making the bid, for 3% of amount of bonds bid for, payable to 
the Village Treasurer, required. Bonds to be delivered and paid for at 
Vermilion. Purchaser to pay accrued interest. 


VERSAILLES SCHOOL DISTRICT (P. O. Versailles), Morgan 
County, Mo. OND SALE.— issue of $31,000 6% tax-free modern 
school bldg. bonds has been sold to the Wm. R. Compton Co. of St. Louis 
Denom. $500. Date May 10 1921. Prin. and semi-ann. int. (M. & N.) 
pa able at the American Trust Co., St. uis. Due yearly on May 10 as 
Ollows: $1.000, 1922 to 1928, incl., $1,500, 1929 to 1934, incl., $2,000. 
1935 to 1939, incl., and $2,500, 1940 and 1941. 
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Financial Statement. 


Estimated actual value taxable property_______.-..---______- $2 .000 .000 
Assessed value taxable property. 1919____.....----..-_______- 769.550 
Bonded debt, including this issue_________..-_-.-.---.______- 31,000 


Population, estimated, 2,000. 


WADSWORTH SCHOOL DISTRICT (P. O. Wadsworth), Medina 
County, Ohio.—BOND SALE NOT COMPLETED.—tThe sale of the 
$250,000 6% school bonds made to the Tillotson & Wolcott Co. of Toledo. 
on Jan. 26 (V. 112, p. 492) was not completed, the firm contending that the 
offering was not legal because the advertisement appeared in a New York 
financial paper rather than in Ohio papers as required by law. 

The district re-offered the issue on Mar. 15, as reported in V. 112, p. 961, 
but no report has yet been received as to the result. 


WAGNER INDEPENDENT SCHOOL DISTRICT (P. O. Wagner), 
Charles Mix County, So. Dak.—BOND OFFERING —F. M. Nider. 
Clerk Board of Education, will receive bids until 8 p.m. May 20 for $20,000 
20-year school bonds. Prin. and int. payable in Wagner. 


WALLA WALLA. Walla Walla County, Wash.—BOND OFFERING — 
E.T. Churchman, City Clerk, will receive sealed bids until 10 a. m. May 17 
for $500,000 gold water extersion bonds at 
Denom. $1,000. Date July 1 1920. & . 
payable at the office of City Treasurer. Due as f-lHows: $5,000 annually 
on Jan. 1 from 1923 to 1925, inel.: $5,000, July 11925: $5,000. Jan. 1 1996: 
$5.000. July 1 1926: $5,000. Jan. 1 1927: $5,000, July 1 1927: 85.900. Jan. 
1 1928: $5,000, July 1 1928: $5,000, Jan. 1 1929; $5,000, July 1 1929: 
$8,000, Jan. 1 1930: &7,000, July 1 1930: $8,000, Jan. 1 1921: &7N00 
July 1 1931: $8 000 Jan. 1 1932: %7.000, July 1 1932; $8,000, Jan. 1 1933: 
$7,000. July 1 1933: $8,000. Jan. 1 1934: $7,000. July 1 1934: &8.000. Jan. 
1 1935: $7,000. July 1 1935: $8.000, Jan. 1 1935; $7,000. Juy 1 1936: 
$8.000, Jan. 1 1937: $15.000, July 1 1937: $15.000, Jan. 1 1938: %15.000. 
July 1 1938: $15.000, Jan. 1 1939: $15.000, Julv 1 1939: %15.000. Jan. 1 
1940, and $237 .000 July 1 1940. optiona! on or after July 1 1930. uvon giving 
a 30-day notice. Cert. check for 1% of the amount bid, require. 


WALTON, Delaware County, N. Y.—BOND ELECTION.—An 
election is to be held May 10 to vote on the question of issuing $50,000 1-20 
year serial street impt. bonds. 


WARREN COUNTY (P. O. Vicksburg). Miss.—PRICE PAID.— 
The price paid by the First National Bank of Vicksburg on April 1 for the 
$390,100 6% 14% year (aver.) road bonds—Y. 112, p. 1659—was par and 
accrued int. 

WASATCH COUNTY HIGH SCHOOL DISTRICT, Utah.—BOND 
SALE.—On April 14 the Palmer Bond & Mortgage Co., of Salt Lake City 
was awarded $40,000 5% 10-year bonds at 89.9875, a basis of about 6.37. 

WASHINGTON (State of ).—BIDS REJECTED.—AIU bids received on 
April 30 for the $6,000,000 general fund bonds, at not exceeding 6% interest 
—V.112, p. 1545—were declined. 


WASHINGTON COUNTY (P.O. West Bend), Wisc.—BOND SALE. 
—The Northern Trust Company Bank and Hill, Joiner & Co., both of Chi- 
cago, were the successful bidders on April 29 for the $450,000 5% highway 
impt. bonds—V. 112. p. 1787—at 95.16, a basis of abcut 5.80%. Date 
April 1 1921. Due on April 1 as follows: $50,000, 1922, and $100,000 in 
each of the vears 1923, 1929, 1932 and 1935. 


WASHINGTON, Fayette County, Ohio.—-BOND OFFERING.—G. H. 
Hitchcock, City Auditor, will receive bids until 12 m. May 238 for the fol- 
lowing three issues of 6° special assessment street impt. bonds: 
$15,300 Fayette Street bonds. Denoms. 1 for $300 & 30 for $500. Due 

3 bonds yearly on April 1 from 1922 to 1930, incl.; and 4 bonds, 
April 1 1931. 

12,100 Temple & Fayette Streets bonds. 
for $500. 

6,800 Fayette 


~<a? 


not exceeding 5% 
Prin. and semi-ann. int. (J J.) 


interest 


. 


Denoms. 
Due yearly on April 1 from 1922. 
Street bonds. Denoms. 1 for $300 and 1° 


1 for $600 and 23 


for S500. 


2005 





_ WATERBURY, Conn.—BOND SALE.—On May 5 the following three 
issues of 5% coupon (with privilege of registration) bonds (V. 112, p. 1787) 
were awarded to Estabrook & Co., R. L. Day & Co., Merrill, Oldham & Co.., 
and Richter & Co., for $727,626, equal to 97.016, a basis of about 5.59%: 
$500 .000 <e k bonds. Due $50,000 yearly on Jan. 1 from 1922 to 
931. incl. 

150,000 park bonds. Due $15,000 yearly on Jan. 1 from 1922 to 1931. incl. 
100,000 storm-water-drainage bonds. Due $5,000 yearly on Jan. 1 from 

1922 to 1941, incl. 
WAUKESHA COUNTY (P. O. Waukesha), Wisc.—BOND SALE.— 
On April 11 a syndicate, composed of the Continental and Commercial 
Trust & Savings Bank, Harris ‘Trust & Savings Bank, A. B. Leach & Co., 
E. H. Rollins & Sons and the First Trust & Savings Bank, acquired $1.- 
023.000 5% tax-free coupon highway impt. bonds at 94.58, a basis of about 
5.82%: The bonds are dascribad as follows: 
$177.000 bonds. Date April 11920. Due on April 1 as follows: $50.000 
1925. $100,000 1935. and $27.000 1940. 

$916,000 bonds. Date April 1 1921. Due on April 1 as follows: $112,000 
1922. $137.500 1924, $117,000 1926. $142,500 1928, $80,000 1930, 
$120.000 1932, and 1934 and $87,000 1936. 

Denom. $500. Prin. and semi-ann int. (A. & O.) payable at the office 
of the County Treasurer. 

Financial Statement. 
Actual value of property, ost.........--..-.-.-. 
Assessed valuation 1920.__._-_---- Se MG ee vt 
Total bonded debt, including this issue___________------ 

Populat.on 1920 census, 42,612. 

Total bonded debt less than 2°% of the assessed valuation. 

WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Mountain View), 
Passaic County, J.—BOND SALE .—tThe issue of 6% coupon (with 
privilege of registration) school bonds offered on April 22 (V. 112, p. 1659) 
was awarded to the F. A. Peters Co. of Paterson, at a bid of 100.25 for 
$24,000 bonds, which is on a basis of about 5.96%. Date Mar. 1 1921. 
Due $1,000 yearly on Mar. 1 from 1923 to 1946, incl. 


WELD COUNTY SCHOOL DISTRICT NO. 89 (P. O. Grover), Colo. 
—BOND SALE.—Benwell, Phillips, Este & Co., of Denver have been 
awarded the following 6% bonds: 
$20,000 bonds. Due May 15 1951, optional May 15 1936. 

20.000 bonds. Due $2,000 vearly on May 15 from 1931 to 1940, incl. 
Denom. $1,000. Date May 151921. Prin. payable at the County Treas- 


....-$80,000,000 
67 952,490 
1,343,000 


urer’s office, and semi-ann. int. (M. & N.) at Kountze Bros., N. Y. These 
bonds were voted on May 2. 
Financial Statement. 
Assessed valuation, taxable property, 1920____._...-.-------$2 ,044,280 
Total bonded debt (including this tssue)__._.._____.... . _---- 67,5 
Population (estimated), 1,000. 
WESTERLY, Washington County, R. I.—NOTE OFFERING — 


James M. Pendleton, Town Treasurer, will receive bids until 2 p.m. May 9 
for the purchase at discount of the following 2 issues of notes amounting 


to $200,000: 
$90,000 sewer notes. Denom. 3 at $25,000; 1 at $10,000 and 1 at $5,000. 


Due Nov. 10 1921. 
110,000 funding notes. Denom. 4 at $25,000, and 1 at $10,000. Due 
Nov. 10 1921. 


These notes will be engraed under the supervision of the Old - 
Trust Company, Boston, which will guarantee the signatures and will 
certify that the notes are issued by virtue and in pursuance of Act of 1916 
©. 1449 and Act approved April 3 1919, and of orders of the Town Council, 
the validity of which orders have been approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 

The legal papers incident to this issue will be filed with the Old Colony 
Trust Company, where they may be inspected. 

WESTFIELD, Chautauqua County, N. Y.—BOND OFFERING.— 
J. A. Ailey, Village Clerk, will receive bids until 2 p. m. May 9 for $93,600 








Due 1 bond yearly on April 1 from 1922 to 1927, incl.: and 2 bonds 


yearly on April 1 from 1928 to 1931, incl. 
Date April 1 1921. Int. semi-ann. 


bonds bid for, payable to the City Treasurer, required. 
livered and paid for within 20 days from date of award. 
accrued interest. 





Cert. check for 2% 


6% street impt. bonds. 
of amount of 
Bonds to be de- 
Purchaser to pay 





Date May 2 1921. 
to 1930, incl., and $3,600, 1931. 

WEST HOBOKEN, Hudson County, N. J.—NO BIDS RECEIVED .— 
No bids were received for the issue of $150,000 tax-anticipation bonds offered 
on April 20 at a rate not to exceed 6% .—V. 112, p. 1659. 


Due $10,000 yearly from 1922 
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City of Johnstown 


Pennsylvania 


5s 


Prices: To Net 4.80 Per Cent 


Circular on request 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York 
Call Canal 8437 








United States and Canadian 
Municipal Bonds. 


gRANDON: GORDoy, 
WADDELL 


Ground Floor Singer Buildi 
09 Liberty Street New York 
T Cortlandt 3183 














MUNICIPAL BONDS 
Underwrising and Biswict und Ros issues of 
Beds of Texas. inquiries and offerings 
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Circulars on request. 
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COMPANY  TEXas 
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$31,000 


PUTNAM COUNTY, OHIO 
ROAD IMPROVEMENT BONDS 


Sealed proposals will be received at the office 
of the County Commissioners of Putnam Count 
Ohio, at Ottawa, Ohio, until 12 *CLOC 
NOON, ON SATURDAY, THE 14TH DAY 
OF MAY, 1921, for the purchase of bonds of said 
County in the aggregate sum of $31,000 00 and 
in the denomination of $3,100 00 each. 

Said bonds are to be dated May 14, 1921, and 
are payable as follows: 

No. 1 in the sum of $3,100 00, due May 14, 1922 
No. 2 in the sum of $3,100 GO, due November 14, 
May 14, 1923 


1922 
November 14, 





i i i 


No. 3 in the sum of $3,100 00, due 
No. 4 in the sum of $3,100 00, due 


1923 
No. 5 in the sum of $3,100 00, due May 14, 1924 
“eS the sum of $3,100 00, due November 14, 
2 


No. 7 in the sum of $3,100 00, due May 14, 1925 

No. 8 in the sum of $3,100 00, due November 14, 
25 

No. 9 in the sum of $3,100 00, due May 14, 1926 

me. 2 in the sum of $3,100, due November 14, 
26 


Said bonds to bear interest at the rate of six (6) 

er cent per annum, payable semi-annually. 

he first interest being due November 19, 1921, 
both interest and principal being payable at the 
County Treasury. Delivery of said bonds to be 
at the County Treasury as soon after the sale 
thereof as the same are prepared. 

Said bonds are issued by virtue of Section 6929 
of the General Code of Ohio and under and in 
accordance with a resolution of the Board of 
County Commissioners adopted on the 2nd day 
of August, 1920, for the Henry Verhoff Road 
Improvement. 

Said bonds will be sold to the highest bidder 
for not less than par and accrued interest. All 
bids must state the gross amount of the bids and 
accrued interest to date of delivery. 

All bids must be accompanied by a certified 
check for $1,550 00 payable to the Treasurer of 
said county upon the condition that if the bid 
is accepted the bidder will receive and pay for 
the bids awarded to him upon delivery thereof. 
Said check to be retained by and become the prop- 
erty of the County if the said condition is not ful- 
filled, otherwise to be returned to the bidder. 
Bidders will be required to satisfy themselves of 
the legality of the issue of said bonds, but a full 
transcript of the proceedings in connection with 
the sale of said bonds will be furnished the suc- 
cessful bidder as provided J law. The County 
Commissioners reserve the right to reject any or 
all bids. Bids should be sealed and endorsed 


‘Bid for Road Bond.’’ 


HENRY G. MOENTER, 
County Auditor. 





— 
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$11,200 


PUTNAM COUNTY, OHIO 
ROAD IMPROVEMENT BONDS 


Sealed proposals will be received at the office 
of the County Commissioners of Putnam County, 
Ohio, at Ottawa, Ohio, until 12 O'CLOCK 
NOON ON SATURDAY, THE 14TH DAY OF 
MAY, 1921, for the purchase of bonds of said 
County in the aggregate sum of Eleven Thousand 
Two Hundred Dollars ($11,200 00) and in the 
denomination of Eleven Hundred and Twenty 
Dollars ($1,120 00) each. 

Said bonds are to be dated May 14, 1921, and 
are payable as follows: _ 

No, 1 in the sum of $1,120 00, due May 14, 1922 

me. 5 in the sum of $1,120 00, due November 14, 
22. 

No. 3 in the sum of $1,120 00, due May 14, 1923 

No. 4 in the sum of $1,120 00, due November 14, 


1,1 
1,1 
1923 
1,120 00, due May 14, 1924 
Soe 
I 
l 





ww ores bl ~ 


$ 

No. 5 in the sum of $ 

No. 6 in the sum of $1,120 00, due November 14, 
1924 

No. 7 in the sum ~ 120 00, due May 14, 1925 


1 
No. 8 in the sum of $1,120 00, due November 14, 


1925 
No. 9 in the sum of $1,120 00, due May 14, 1926 
No. 10 in the sum of $1,120 00, due November 

14, 1926 

Said bonds to bear interest at the rate of six (6) 

er cent per annum, payable semi-annually. 

he first interest being due November 14, 1921, 
both interest and principal being payable at the 
County Treasury. Delivery of said bonds to 
be at the County Treasury as soon after the sale 
thereof as the same are prepared. 

Said bonds are issued by virtue of Section 6929 
of the General Code of Ohio and under and in 
accordance with a resolution of the Board of 
County Commissioners adopted on the 10th day 
of July, 1920, for the A. B. Etter Road Improve- 
ment. 

Said bonds will be sold to the highest bidder 
for not less than par and accrued interest. All 
bids must state the gross amount of the bid and 
accrued interest to date of delivery. 

All bids must be accompanied by a certified 
check for $560 00 payable to the Treasurer of 
said county upon the condition that if the bid 
is accepted the bidder will receive and pay for 
the bids awarded to him upon delivery thereof. 
Said check to be retained by and become the 
property of the County if the said condition is 
not fulfilled, otherwise to be returned to the bid- 
der. Bidders will be required to satisfy them- 
selves of the legality of the issue of said bonds, 
but a full transcript of the proceedings in con- 
nection with the sale of said bonds will be furnished 
the successful bidder as provided by law. The 
County Commissioners reserve the right to reject 
any or all bids. Bids should be sealed and en- 
dorsed ‘‘ Bid for Road Bond.” 

HENRY G. MOENTER, 
County Auditor. 
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WEST PARK (P. O. Cleveland), Cuyahoga County, Ohio.—_BOND 
OFFERING .—Stephen Hendrickson, Village Clerk, will receive bids until 
12 m. May 31 for the following 2 issues of 6% Special Assessment bonds 
amounting to $15,204.59: a. 
$9,970.79 sewer bonds. Denom. 9 for $1,000 and 1 for $970.79. Due 

$970.79 on June 1 1922 and $1,000 yearly on June 1 from 1932 
to 1931, incl. . 

5,233.80 water main bonds. Denom. 1 for $233.80 and 10 for $500 
Due $233.80 on June 1 1922: $500 yearly on June 1 from 1923 to 
1930 incl. and $1,000 on June 1 1931. 

Dated June 1 1921. Cert. check of 5% of amount bid, payable to the 
City Treasurer, required. 


WHITE PLAINS, Westchester County, N. Y¥.—BOND OFFERING.— 
Eugene S. Martin, Commissioner of Finance, will receive bids until 11 a. m 
May 12 for 250.000 6% rezistered street impt. vonds. Denom. $1,000. 
Date May 2 1921. Prin. and semi-ann. int. (M. & N_.) payable at the 
office of the Commissioner of Finance. Due $10,000 on May 1 from 1924 
to 1928, incl. Cert. check on an incorporated bank or trust company for 
$4,000, required. Purchaser to pay accrued interest. 


WILLIAMSBURG, James City County, Va.—BOND OFFERING — 
The City Clerk will receive sealed proposals for $50.000 6% 10-35 year 
(opt.) tax-free street impt. bonds until May 12. Denom. $500. Int. 
semi-ann. Cert. check on some bank doing business in the State of Virginia 
for 10%, required. 


WILLIAMSON COUNTY (P. O. Georgetown), Tex.—BOND OFFER- 
ING.—H. A. Hodges, County Auditor, will receive bids until 2 p. m. May 


9 for $100,000 5% 1-30 yr. serial road bonds. 


WILLIAMSON COUNTY COMMON SCHOOL DISTRICT NO. 7, 
Tex.—BONDS REGISTERED.—On April 24 the State Comptroller regis- 
tered $26,000 5% 5-20 year bonds. 


WILMINGTON, Clinton County, Ohio.—NO BIDDERS.—There 
were no bidders for the $11,000 6% fire apparatus bonds which were offered 
on April 30 (V. 112, p. 1659). 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND_ SALE.— 
The $40,000 6% coupon road refunding bonds offered on Mar. 7 (V. 112, 
p. 871) have been coll be the Wood County Savings Bank of Bowling Green, 
at par. Date April 1 1921. Due $4,000 each six months from Mar. ] 
1922 to Sept. 1 1926, incl. 


WORCESTER COUNTY (P. O. Snow Hill), Ind.— BOND OFFERING. 
—H. B. Pilchard, Clerk of Board of County Commissioners will receive 
sealed bids until 2 p. m. May 10 for $40,000 5%% Lateral Road bonds. 
Denom. $1,000. Date June 1 1921. Int. semi-ann. Due yearly from 
June 11923. Theabove bonds are part of a total issue of 360.000 a uthorized 
by an Act of the General Assembly of Maryland 


WYTHE SCHOOL DISTRICT, Elizabeth City County, Va.— 
—BOND OFFERING.—Sealed bids will be received until 2 p. m. May 16 
by E. G. Rogers. Chairman of the School Board (P.O. Hampton, Va., R. 
D. No. 4) for $100,000 514% school bonds. Denom. $1,000. Date June 1 
1921. Prin. and semi-ann. int. (J. & D.) payable at the Chase National 
Bank, N.Y. Due Juve 11951. Cert. check for 2% of the amount of bid 
payable to the County Treasurer, required. Alternative bids are invited 
on the basis of 524 % bonds and of 6% bonds, all other particulars remaining 
unchanged. 


—— 





— 


CANADA, its Provinces and Municipalities. 


BELLEVILLE, Ont.—DEBENTURE SALE.—On April 29 an issue of 
$210,000 6% 20-year straight term debentures was awarded to Harris, 
Forbes & Co., it is stated, at 96.719. a basis of about 6.29%. 


BROCKVILLE, Ont.—DEBENTURE_ SALE.—It_ is reported_ that 
$30,000 6% ten-year dehentures were sold on April 29 to Harris, Forbes 
& Co. at 97.579. a basis of about 6.51%. 


DUFFERIN R. M., Man.—-DEBENTURE SALE .—An issue of $60,000 
6% 30-yr. debentures was sold to Wood, Gundy & Co. on a basis of about 
6.57%, it is stated. 


FORD CITY, Ont.—DEBENTURE OFFERING WITHDRAVN.— 
The $75,000 6%% 25-year installment school-erection debentures which 
were offered on May 3 (V. 112, p. 1900) were withdrawn. 


GRAND MERE SCHOOL DISTRICT (P. O. Grand Mere), Que.— 
DEBENTURE OFFERING —Tenders will be received until May 9 for 
$100,000 6% 30-yr. serial debentures. A. Desilets is the Secretary-Treas. 


MILESTONE, Sask.—DEBENTURES AUTHORIZED —It is reported 
that the town has been given authority to issue $12,000 debentures. 


MANITOBA (Province of).—TREASURY BILLS SOLD.—It is unof- 
ficially reported that the province has sold $2,500,000 54%% treasury bills 
to a local bank. 





ONTARIO (Province of).— DEBENTURE SALE.—The following bids 
opened on May 3 for the $5,000,000 6% gold coupon 15-year bonds or 6 
months treasury bills—V. 112, p. 1900: 

Name— For Bonds. For Treasury bills. 
Wood, Gundy & Co., A. E. Ames & Co., Domin- 

ion Securities, Aemilius Jarvis & Co_____---- 97 .94 
Canada Bond Corporation. 

W.A. McKenzie & Co., R. C. Matthews & Co., 

R.A. Daly & Co r 
Harris-Forbes & Co., United Financial Corpora- 

tion, National City Company 7 
C. H. Burgess & Co., McLeed Young, Weir & 

Co., Canadian Debenture Corporation 7 
The Canadian Bank of Commerce. The Domin- 

ion Bank, The Imperial Bank, Brent, Noxon 

iil Te aE OLE AE I 99.645 

The Provincial Treasurer accepted the offer of the Wood, Gundy syndicate 
for 15-year bonds at 97.94, which is on a basis of about 6.34%. The bonds 
are dated May 2 1921 and mature May 2 1936. 


OSHAWA, Ont.—DEBENTURE SALE.—Two blocks of 6% local 
impt. debentures amounting to $190,257.33 were recently sold to McLeod 
Young, Weir & Co. of Toronto at 95.90. 
other for 20 years. 


RENFREW, Ont.—DEBENTURES VOTED.—Debenture by-laws 
totaling nearly $54,000 for civic developments were recently passed by the 
taxpayers. On April 21 the ratepayers defeated a $5,000 debenture issue 
to equip playgrounds. 


ROCKWOOD, R. M. (P. O. Stonewall), Man.—DEBENTURE SALE. 
—The $70,000 6% coupon road debentures which were offered on April 28— 
V. 112, p. 1546—were sold to R. C. Matthews & Co. at 94.96, a basis of 
tt adh eed Date May 1 1921. Due serially on May 1 from 1922 to 

51, incl. 


ST. BONIFACE, Man.—DEBENTURE SALE.—The 4 issues of 5% 
and 6% coupon debentures, for which no bids were received at the offering 
of April 25—V. 112, p. 1900—were sold _ on April 29 to the Municipal 
Debenture Corporation of Montreal on a 7.92% ba:is, plus accrued inter- 
est. Date Jan. 2 1921. The bonds are issued in four series as follows: 
$150,000 5% 30-year bridge, $50,000 6% 20-year water works, $70,548 
+ et dae pavement, and $2,685 6% 10-year pavement debentures. 
T @ were no othe: bidders. 

SALTCOATS, Sask.—DEBENTURES AUTHORIZED.—It is reported 
that the town has been authorized to issue $7,000 debentures. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALES.—The following, according to the ‘‘Financial Post’’ is a list of 
debentures aggregating $19.150. reported sold from April 9 to April 16: 

Pleasant Ridge, No. 2109, $1,000, 10 years, 74%%, Nichol, No. 4207, 
$?,400 10 years, 7%%, Western Canada Bond Corp., Winnipeg; Crocus, 
No. 4321, $5,600, 15 years, 8%. Harris, Read & Co., Regina; Armley, 

26, $3,000, 15 years, 8%, H. J. Birkett & Co., Toronto; Midhurst, 
No. 1530, $5,000, 15 years, 8%, C. C. Cross & Co., Regina; Dodsland, 
No. 3952, $2,150, 20 years, 8%, C. C. Cross & Co., Regina. 

DEBENTURES AUTHORIZED.—tThe following, according to the ‘‘Post’’ 
is —_ of authorizations granted by the local government board in the same 
period. 

School Districts—Duff, $12,500: Craven, $14.000: Moosomin, $6,600 
Stone Cliff. $3,500; Froude, $1,500; Bayard, $3,500; Holbeck, $1,500; 
Paliol, $1,500; Belleville, $800: Kingslyn, $3,800; Wilton, $4,525; Dixon 
$600; Prelate, $2,000; Osland, $3,500. 


SASKATOON, Sask.—DEBENTURE OFFERING.—Andrew Leslie, 
City Commissioner, will receive bids until 12 m. May 23 for the following 4 
issues of sinking fund debentures aggregating $204 ,000: 
$92,000 6% 30-year debentures. Date July 1 1921 

71,000 6% 20-year debentures. Date July 1 1921 
13,700 5% 30-year debentures. Date April 1 1917 
27 300 6% 15-year debentures. Date July 1 1921 
Prin and int. payable in Canada only. 

UNITY, Sask.—DEBENTURES AUTHORIZED.—tThe local govern- 
ment board, according to reports, has given the town permission to issue 
$5,000 debentures. 

WINDSOR, Ont.—DEBENTURE OFFERING.—M. A. Dickinson. 
Ci y Clerk, will receive separate tenders until] 12 m. May 9 for the purchase 
of each of th: following two issues of 6% coupon debentures: $475,320 
30-year installment school; and $150,000 20-year installment Hydro 
Electric System debentures. Prin. and interest payable in Windsor 
where delivery to purchaser is to be made. 

WOODSTOCK, Ont.—DEBENTURES VOTED.—On April 25, it is 
stated, the ratepayers authorized the issuance of $65,000 hospital extension 
debentures by a vote of 1,028 ‘‘for’’ to 362 ‘‘against.”’ 

YORK TOWNSHIP, Ont.—DEBENTURE SALE.—Newspapers report 
that $24,130 6% 20-year installment sidewalk debentures were sold on May 
2 to R. C. Matthews & Co. of Toronto at 97.06. 


, 


One block is for 15 years and the 
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$3,000,000 


STATE OF MICHIGAN 
HIGHWAY IMPROVEMENT BONDS 


The undersigned will receive sealed 
bids at his office in the City of Lansing, 
Michigan, until the 25th day of May, 
A. D. 1921, up to 2 o’clock P. M. 
of said day, for the sale of three million 
dollars ($3,000,000) of State of Michigan 
Highway Improvement coupon bonds in 
denominations of $1,000 each, to be 
issued by the State Administrative 
Board of the State of Michigan, pur- 
suant to the provisions of Act No. 25 
of the Public Acts of the State of Michi- 
gan, extra session 1919, as amended by 
Act No. 65 of the Public Acts of 1921. 
Said bonds will be dated June 1, 1921, 
and will mature on the first day of 
June, 1941, and will bear interest at 
the rate of five and one-half per centum 
per annum, payable semi-annually. 
Both principal and interest are payable 
at maturity at office of the State Treas- 
urer, Lansing, Michigan. 

A certified check in a sum equal to 
one per cent of the amount of the bid, 
payable to the order of the State Treas- 
urer of the State of Michigan, must be 
submitted with each bid. 

The right is reserved to reject any or 


all bids. 
FRANK E. GORMAN, 
State Treasurer. 
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$1,231,1354.88 


CITY OF MINNEAPOLIS | 
SPECIAL IMPROVEMENT BONDS 


nO 


Bids will be received by the Committee on 
Ways and Means of the City Council of the City 
of Minneapolis, Minnesota, in the Mayor's 
Reception Room, First Floor of the Municipal 
Building, WEDNESDAY, May 11th, 1921, at 
2:30 o'clock p. m., for $200,000.00 Special Park 
and Parkway Improvement Bonds and $1,031,- 
134.88 Special Street Improvement Bonds. Sealed 
bids will be received until the hour of sale and after 
that hour open public bids will be asked for. 

Bonds to be dated May 2nd, 1921, and to 
become due and payable as follows: $311,787.00 
thereof in ten equal annual installments as nearly 
as practicable, ginning May 2nd, 1922, and 
$919,347.88 thereof in twenty equal annual in- 
stallments as nearly as practicable, beginning 
May 2nd, 1922, and to bear interest at the rate 
of Five Per Cent (5%) per annum, payable semi- 
annually and bids must state the denominations 
required and include accrued interest from date 
of bonds to date of delivery. 

A certified check for two (2%) per cent of the 

ar value of the bonds bid for, made to C. A. 

loomquist, City Treasurer, must accompany 
each bid. 

The right to reject any or all bids is hereby 
reserved. 

Circular containing full particulars will be 
mailed upon application. 


DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minnesota. 








H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 











Examined, Managed, Appraised 
Drexel Bldg, PHILADELPHIA 
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$300,000 
Lower Merion Township 


Montgomery County, Pennsylvania 


HIGHWAY BONDS OF 1921 


Bids are invited for $300,000 five (5) per cent 
serial coupon bonds of Lower Merion Township, 
interest May list and November Ist, free of all 
Pennsylvania taxes’ except succession or inheri- 
tance taxes; $25,000, Series ‘‘A,’’ maturing 
November ist, 1922: $40,000, Series ‘‘B,’’ matur- 
ing November Ist, 1923; $45,000 each of Series C, 
D & E, maturing November Ist, 1924, 1925 & 
1926; and $50,000 each of Series F & G, maturing 
November Ist, 1927 & 1928. Privilege of regis- 
tration as to principal by Merion Title & Trust 
Company of Ardmore, Pa. 

Legality will be approved by Messrs. Townsend, 
Elliott & Munson of Philadelphia. 

Four separate bids are invited: lst for $25,000, 
Series A; 2nd for $40,000, Series B; 3rd for $235,- 
000, Series C to G inclusive; 4th for the whole 
issue of $300,000. 

Settlement to be made June Ist. 

Sealed bids to be addressed to Chairman 
Finance Committee, Office of Township Com- 
missioners, Ardmore, Pa., marked ‘Bid for 
Highway Bonds,’’ and accompanied by a certified 
speck for $5,000 to order of Township of Lower 

erion. 

Bids will be papa opened Tuesday, May 17, 

G 


1921, at 4:30 ; 
. C. ANDERSON, Secretary. 








New Jersey 
Securities 


OUTWATER & WELLS 


1§ Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 
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Engineers Commercial 


sone Stegeron LASTER STROKE 


DESIGN steam power stations, 


hydro-electric developments, of the 
transmission lines, eity and 
interurban railways, gas and S 
chemical plants, industrial 
To the structure so well 
founded, the Underwood 
has added an organization 
the watchword of which 


a. warehouses and build- 
gs. 
CONSTRUCT either from their 
own designs or from designs 
of other engineers or architects. 
is service. 
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MANAGE public utility and 
industrial companies. This typebar struck the 
REPORT on going concerns, keynote of full page visible 
proposed extensions and new writing. 
projects. Then the Underwood 
FINANCE industrial and public eee 


utility properties and conduct won, and holds, the en- 


an Investment banking dorsement of the world’s 
business. 
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greatest experts for its = more Underwoods than 
any other make of type- 
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mechanical construction, 
and of the world’s greatest 

















ORGANIZATION 


Consulting 
Engineers Right at first, the Underwood, equipped 
Specialising in 


with the same typebar, is right now 
Public Utilities 
and 


Industrial Appraisals =e 
Gas and Electrie ‘ U, == a een JOR, 
Managementand Operation, D> Noa = 1 = Y 

Counsel and Reports, 
Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, ‘aes A) a 
Design and Construction of Ey ee Ik: ee 7 
central station and industrial S/ ipa Se 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building 
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Buildings—Industrial Units 
Public Utilities 


Reports—Valuations—Estimates 
48 XCHANGE PLACE, NEW YORK 





Speed-Accuracy -Durability-Service 








GEO. B. EDWARDS 


ee... a The Underwood originates and leads. In the 

nan ate oe Fee purchase of a writing machine buy the original 
other properties. ; 

Confidential Negotiations Investigations 


Settlements and Urchases of Property. 
United States West [Indies Canada 





New York City Office, 30 Vesey Street—Telephone Barclay 89090 





————— 


BANKING CONNECTIONS DESIRED. 


TRAE. 68 cOOEOe VERT RETEG TELROODRETTREDERTET TES SOUT LED TRPFT! SURNE SOUR OT ROR! et bret 


Ti Classif hed Menarincety 


BUSINESS OPPORTUNITIES. 





COMPETENT, responsible banker with commer- | 


cial and financial education, several years of 


foreign banking experience acquired with lead- | 
ing London and Continental Banks and Mer- 


chant Bankers, perfectly familiar with foreign 
trade financing, foreign exchanges, documen- 
tary and acceptance credits, discounts, collec- 
tions, investigation work, &c.., 
operate in the development of the 

department of a first-class progressive 
or act as European representative either 


who would find advantage in 
European business. 
of Financial Chronicle, 


pooling 
Address Box S-25, 
90 Pine St.. N. Y. 


care 





THE PARTNER of an investment firm with 
many years’ experience, also trustee of various | 


funds (college graduate), will consider an 
executive office in a financial institution. Ad- 
dress Box Q-9, care of Financial Chronicle, 
90 Pine Street. New York City. 





ACTIVE BANKER of broad experience all de- 


partments domestic banking up to executive, 
as Vice-President and Director successful Bank 
and Trust Co., 


90 Pine Street, New York City. 





EXECUTIVES SEEK POSITIONS. 











Attorney—American, 29, Col- 
lege and Columbia Law School 
graduate, refined, efficient, 
with broad experience, desires 
association with business firm 
in executive capacity where 
legal training will be of value. 
Address Box P10, care of Finan- 
cial Chronicle, 90 Pine Street, 
New York City. 











LAW YER in Government service 
large financial transactions. 
with Financial house. 
care “** 


, experienced in 
desires position 
Address Washington, 
Commercial & Financial Chronicle.”’ 








TRADERS WANTED. 





WANTED TRADER in Foreign government 
bonds, man with foreign arbitrage connection 
preferred. Liberal salary and excellent oppor- 
tunity to right man. 
of Financial Chronicle, 90 Pine Street, 
York City. 





wishes to c0-| 
foreign | 
Bank | 
of an | 
individual concern or of a consortium of Banks | 
their | 


City. | 


having intimate knowledge of | 
commercial credits, securities and mortgages, | 
desires new connection with banking institution | 
or firm. Box Q-7, care of Financia! Chronicle, | 





BROKERS WANTED 


We have an excellent perma- 
nent proposition for out-of- 
town brokers who have an es- 
tablished clientele. We supply 
everything necessary in litera- 
ture, bank recommendations, 
and strong support, schooling 
for salesmen, &c. This is the 
highest class and easiest selling 
security being offered to-day, 
and is backed and guaranteed 
by an old and very large finan- 
cial house. The security of- 
fered is Common and Preferred 
units of established mortgage 
banking business. The issuing 
house and the mortgage com- 
panies make it a rule not to bor- 
row from the banks and are al- 
ways in strong financial posi- 
tion. 

We have excellent territory 
open all over the United States 
for high-class brokers desiring 
to place a local issue. Each 
mortgage company is localized 
and a separate corporation. 

An excellent opportunity to 
make a permanent and profita- 
ble connection with firmly es- 
tablished institution. 

Address Q-1, care of Finan- 
cial Chronicle, 90 Pine St., N. Y. 











POSITIONS WANTED 





Young Man, married, desires po- 
sition as book-keeper, single or 
doubleentry. Ten years experience. 
Also capable of handling records, 
compiling profit and loss _ state- 
ments, running subsidiary ledgers, 
etc. Thoroughly familiar with gen- 
eral office routine such as taking 
care of correspondence and credits. 
Highest references furnished. Sal- 
ary $40. Address Box, Care Com- 
mercial & Financial Chronicle, 90 
Pine Street, New York. 








Tax Specialist 


Trained accountant, thoroughly fa- 
miliar with the various Federal and 
State Tax Laws, desires to become as- 
sociated with a large corporation. 
Experience includes the preparation 
of several intricate consolidated Fed- 
eral Income and Excess Profits Tax 
Returns, involving every phase of the 
Laws and the presentation and settle- 
ment of appeal cases with the Treas- 
ury Department. 

Address Box R-10, Financial Chroni- 
cle, 90 Pine Street, New York. 











A FINANCIAL COMPANY (commercial credits) 


Banker President, offers unusual opportunity 
to individual with capital, or firm, or corpora- 
tion that can dispose of stock issue. Address 
Box Q-8, care of Financial Chronicle, 90 Pine 
St., New York City. 








STATISTICIAN WANTED 








Address Box Q 11, care | 
New 


STATISTICIAN WANTED—Pittsburgh insti- 


tution has need for an experienced statistician. 
State salary, references and qualifications and 
when applying enclose letter to an assumed 
client briefly analyzing some security, giving 
reason why it is a good purchase and another, 
similar letter stating why a particular issue is 
Rot a good buy. Address Box R-26, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 


























IF 


you are seeking an “above the ordinary” man or 
desire a position, insert an ad. in this Depart- 


ment. 


Copy can be sent through the mail (Financial 
Chronicle, Classified Department, 90 Pine 
Street, New York), or telephoned (John 514-5 


All advertisements received will 
be inserted promptly. 


and 5205). 


Rates : 


of $6.00. 





Positions Wanted and Office and Bank 
Equipment for Sale, 10 cents per word, figure or 
initial, with a minimum charge of $3.00; Investment 
Men, Traders and Statisticians Wanted, etc., 15 cents 
per word, figure or initial, with a minimum charge 
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TRADER in bonds and unlisted securities, young, 
aggressive, thorough knowledge of markets, 
now with prominent Stock Exchange wire 
house, desires connection with Stock Exchange 
or banking house or high-class brokerage firm. 
Address Box R-20, care Chronicle. 





BOND TRADER, capable, now with Stock Ex- 
change firm, wishes to make new connection 
Address Box R-21, care of Financia] Chronicle, 
90 Pine Street, New York City. 





UNLISTED SECURITY TRADER, several 
years’ experience, desires engagement. Ex- 
cellent references. Address Box R-22, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





STATISTICIAN, capable of making specific re- 
ports on individual companies and drawing up 
circular matter, seeks position. Address Box 
R-24, care of Financia] Chronicle, 90 Pine St., 
New York City. 








INVESTMENT MEN WANTED 





SALESMEN. 


We have an opportunity for several 
men of demonstrated selling ability in 
New York City, and in Philadelphia and 
adjacent territor e actual work is 
selling high gra e Municipal bonds for 
a prominent New York Bond House, but 
experience in selling securities is not at 
all essential. Primarily, we want a real 
salesman, not a beginner. The oppor- 
tunity is unlimited, depending entirely 
on the calibre of the salesman. Every 
co-operation will be given to enable the 
salesman to get under way and keep 
going. Salary and commission 
Write, fully describing your experience 
in all selling lines, present salary and 
occupation, to “D. D.,’’ P. O. Box 822, 
City Hall Station. 





BOND SALESMAN—We offer an excellent op- 
portunity to an experienced bond salesman 
who desires a connection with new firm dealing 
only in high-grade investment bonds. All 
replies will be held in confidence. Kindly state 
experience, what territory you have covered 
and give references. Address Q-10, care of 











Financial Chronicle, 90 Pine 8t., N. Y. City. 
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Ohas. O.Corn 
&ugust Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 














CENTRALTRUST COMPANY 


{6 William Street New York OF ILLINOIS CHICAGO ‘We will answer all things 
MEMBERS OF Under National, State and faithfully” —SHAKESPEARE 
ted b hes . sey eaenae pr eee: 94 0 and 
Sof ay — A 5 FIDELITY 










New York Coffee Exchange - Correspondence invited 

















































































Efficiently equipped to As an institution com- 
handle all business pertain- . . . 
C H. M Fadden & B ia is Cente. ded Gtr & ing in close contact with 
co. ° aqden ro. re pratt ab yes its customers everywhere 
of banks, corporations, firms 
aw ipesaie seid Whdhetieeaie, this Company has set up 
NEW YORK Capital & Sur. for itself a purpose which 
aS Beene Strect plus $7,000, it strives at all times to 
67 Worth Street Deposits, é f 
Dealers in American, Egyptian and $60,000,000 fulfil. Within that pur- 
Foreign Cottons pose is included the han- 
Prederic Zeregs & go made dling of all its customers’ 
~ * a over Suey Se SpE, business with particular 
m. —_ 
Societe ¢ tmoeneoe et de Commission, Havre ‘ NM ‘ ‘ di 
Fachiri & Co., Milan Liquidation attention to their indi- 
BeltlaSe ho. dE zypt idual d Banki 
e a, ' —s | ‘ a an oO ee 
Geo. 3 McFadden South * fae Oompany, vidual needs. an Ing 
c., Lima, Peru. 3 
chs, Hint Nation! Bask of Reading,,Pa.,] | Never Decomes mere rou 
oca a oO enn Stree n e y o 
Reading, State of P lvania, is closing its tine with this Vompany. 
Henr y Hentz & Co. affairs. by “noteholders and other creditors so P y 
e Associat re therefore hereby notifi oO , — i. 
te oes BOSTON MASS. present their notes and other claims for payment. We wae . conf at - b "he d 
COMMISSION MERCHANTS Dated, April a Cashier. ations ge ay fi L ankers 
AND BROKERS outside New York. 
Members of 
ad years ese. yg ee METROPOLITAN 
ew t The Mohnton Nati , loca ohn- 
New York Coffee & Exchange ton, in the State of ‘Fendastreain. is desing its TRU S T COMPAN VY 
New York Produce Ex affairs. All noteholders and other creditors of OF THE CITY OF NEW YORK 
Chicago Board of Trade the association are, therefore, hereby notified to , 6O WALL STREET 716 FIFTH AVENUE 
te Members present the notes and other claims for payment. 
Liverpool Gotton + Dated, March » 1921. | 
DANIEL 8S. KRICK, Cashier. 
Hubbard Bros. & Co. ee rere 
auidation No 
COFFEE EXCHANGE BUILDING The Machi National Bank, located W H Goadby & Co 
HANOVER SQUARE Machias, in the State of Maine, is closing its © © ° 
affairs. All note holders and other creditors of Members N York Stock Exch 
NEW YORK the meee | are J pe Aen peey van | te embers ivew ror oc xchange 
Dresent the notes ad a OYNTON NO. 74 BROADWAY NEW YORK 
T a ° 
COTTON MERCHANTS muta. 





Liberal Advances Made on Cotton 








+ 








Consignments CHARTERED 1863 
WATHME UJ ; , (’ 
GWATHMEY & CO. |[Jnited States Trust Company of New York 
475 FIFTH AVENUE, NEW YORE 45-47 WALL STREET 
wEW YORK COTTON EXCHANGE Capital, - . $2,000,000.00 
NEW YORE OOFFRE EXCHANGE Surplus and Undivided Profits, : $14,717,784.61 
ab a Rete tie Gotan Mette This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


W ORLEANS COTTON EXCHANGE ; 
ASSOCIATE MEMBERS mittee, Court Depositary and in all other recognized trust capacities. 
LIVERPOOL COTTON ASSOCIATION 


It receives deposits subject to check and allows interest on daily balances. 


























W It holds and manages securities and other property, real and personal, for 
Stephen M. eld & Co. estates, corporations and individuals, and acts as Trustee under corporate mort- 
COTTON MERCHANTS gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
, EDWARD W. SHELDON, President 
62-92 Beaver Street, New York City | wittiam M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
RIVER ELA DELPEIA, WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
PALL RIVER, | WiGA: N.Y. | CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
NEW BEDFORD LIVERPOOL. | WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER. Asst. Secretary 
TRUSTEES 
JOHN A- STEWART, Chairman of the Board 
Mee i tame serene | FEUMM ROQERFELASD “SBTASD T: BuRLOON COMTeH7S x Buamy, 2 
ee en CRN Sotete evan «| MIFAURCUBEISE JAMES SHLHAM VINCENT AeTon 
LEWIS CA ; 
COTTON MERCHANTS LYMAN J. GAGE WILLIAM STEWART TOD 
Pe a a ey PAYNE WHITNE LLS 
STEINHAUSER & CO. F DOM F | H g C0 
Successors to 
WILLIAM RAY & ©O. . - s 
Cc N BROKERS. 
86 Cotton _ = Now Vert : 
as fee Vek 8 reed Gate eee FINANCE ACCOUNTS OF MANUFACTURERS AND 





MERCHANTS, DISCOUNT AND GUARANTEE SALES 


ond General Offices, 254 Fourth Avenue 
COTTON-SEED OIL 


COMMISSION MERCHANTS NEW YORK 


et Established Over 80 Years 


Hopkins, Dwight & Co. 
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MUNICIPAL BONDS 


We know thai offerings were 
never so attractive as to net 


yield as they are right now. 
And we heve ialized in 
oe or more than 

a quarter of a century—‘‘26 
Years Devoted te Making 
Safety a Certainty.’ 


Send for List 


Bolger, Mosser & Willaman 


CHICAGO DETROIT 








MUNICIPAL BONDS 





Our current list offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 





Correspondence Invited 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


Broadway & Pine—St. Louis 

















RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bends and stocks of established corporations. 
We offer high-grade investment opportunities 
im the securities of municipalities, public 
atilities, and well established industrial cor- 
verations. 
Correspondence Invtied 
111 WEST MONROE STREET 


CHICAGO 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


266 5. La Salle St Chicago, Ill. 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Centinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


WE OFFER AT MARKET 


Amer. Agric. Chem. Co. S. F. 71 
Atlantic Natinie Co. in T. 6s 
Deere & Co. S. ¥.7 


DeLaval Separator tals . F. 8s 
Pfister & Vogel Leather Go, S. F. 7s 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO. 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 
wear % M.  Miiiler, J President 


= i ae 
ga), Vice-President 


“Coit Invited 
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Central Bond & ibesidies Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 





re 


Dodge & Ross 


Incorporated 
Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 


Specialists 
Government Bonds 





CHICAGO 
208 So. La Salle St. 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 


105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 


NEW YORK 
120 Broadway 








Detroit 
Grand Rapids 


New York 
Milwaukee 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


112 South La Salle St., 
CHICAGO 


115 Broadway 
NEW YORK 





108 So. La Salle St. 


BUY AND SELL 
HIGH-GRADE 





[Vou 112. 


TI 








Tinanuctal 





Omaha, Nebraska, 


School District 
544% Gold Bonds. 
Dated May 2, 1921 Due May 2, 1951 


Interest pay able May 2 and Nov ember 2. 
Denomination $1,000. 


These bonds are a direct obliga- 
tion cf the School District, 
which is eco-extensive with the 
City of Omaha and has a popu- 
lation, according to the 1920 
Census, of 191,601. 

Price 101.47 and Interest, 


Yielding 5.40% 


AMES, EMERICH 
& COMPANY 


111 Broadway, New York 
Chicago Milwaukee 

















Barnhart Bros. & Spindler 


8% Gold Notes 
Due Serially, 2 to 10 Years 


Total Assets over $7,000 & Net Quick 
Assets $3,400 fo® ‘ach $1,000 Bond. 


53 Years’ 
Product in 


Consistent Growth 
Universal Demand 


Par and Interest 
Ask or Circular G-2108. 


Price - 





New York City 
414% Bonds, due 1963 


SEASONGOOD, HAAS & MACDONALD 


ELSTON ane COMPANY 


INVESTMENT SECURITIES 
71 W. MONROE ST., CHICAGO 





Members New York Stock Exchange 
60 Broadway New York 


Milwaukee Jetroit Minneapolis 














GERMAN 


Bonds and Marks 
Our circular on application. 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New York & Boston Stock Exchange: 





Established 1878 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Bleek 


116 Broadway 
CINCINNATI 


NEW YORK 


McClellan & Campion 


& MANAGEMENT 





ENGINEERING 


141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 


Yielding from 54% to 7%. 
Send for Liat 


THE HANCHETT BOND (0. 


Incorporated 
39 South La Salle S Street 


CHICAGO 
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SECTION. 


PAGES 1 TO 64 INCLOUSIV E. 





INDEX TO THIS SECTION 


| PAGB 
REVIEW OF APRIL TEXTILE MANUFACTURING STOCKS— 


NEW YORK STOCK EXCHANGE— NORTHERN MILLS 
RECORD OF BOND SALES AND PRicEs.. 18 


RECORD OF STOCK SALES AND PRICES... 28 


GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 46 


STEAM RAILROAD BONDS REAL ESTATE TRUST & LAND STKS. 46 
STEAM RAILROAD STOCKS TITLE GUAR. & SAFE DEP. STOCKS. 46 


PUBLIC UTILITY BONDS U. 8. AND MUNICIPAL BONDS.... 49 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS...- 


INDUSTRIAL & MISCELL. BONDS.. 44 || FOREIGN GOVERNMENT BONDS..-- 
INDUSTRIAL & MISCELL. STOCKS. 46 || BANKS AND TRUST COMPANIES. -- 
EXCHANGE SBATS-_.......-.------- . 38 |} CANADIAN BANKS 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1920 


Income for Year 1920 -~ - - $126,370,360.33 
Paid to Policy-holders during year 87,523,160.11 
Reserves and Liabilities - - 582,037,444.22 
Contingency and Dividend Funds 88 962,736.97 
Assets oS a 671,000,181.19 


Insurance in Force - 2,357 ,973,121.00 
Annuities in Force . 2,665,577.69 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM A. HUTCHESON, 2d Vice-President and Actuary 
GEORGE C. ot 


WILLIAM F. DIX, ce? 























At 


Your Service 


The Seaboard National Bank with a 
record of thirty-seven years of practical 
banking, with resources of more than sev- 
enty million dollars,—offers you a banking 
service that is dependable, broad and 
comprehensive in its scope and especially 
adapted to meet your every particular 
financial requirement. 


+S BAYNE - - = 
. CLEVE RLEY | - 
, Stade @ - - Vice- 
. DeVAUSNEY 
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. POTTS 
.NELSON - = _ Trust 
THE 


Sesenune NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Five Millions 























Paterson, BR. 3. 


First National Bank 


Statement at Close of Business Feb. 21 1921. 


RESOURCES— 
Time Loans 
U. S. and Other Bonds 


Cash and Balancesin Banks 
Due from Treasurer U.S 
Demand Loans 


$2,830,100 96 
1,583,943 89 


$1,038,427 69 
8,000 00 





$4,414,044 88 





1,659,432 39 
308,800 00 


$6,382,277 24 


Real Estate 





LIABILITIES— 
Capital Stock, Surplus and Undivided Profits... $1,238,901 65 
Circulation 285,297 60 
Deposits 4,858,078 609 


$6,382,277 24 





OFFICERS 
EDWARD T. BELL, President WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 

















HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 


¢ 





CAPITAL, 


SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 





7 

















THE 


Chemical National Bank 


~ of New York 


Founded 1824 





Surplus and Profits 
Total Resources 


HERBERT K. TWITCHELL, Chairman of Board 
PEROY H. JOHNSTON, President 
EDWIN 8. SCHENCK, Vice-President 

















NATIONAL 
BANK 


COAL #& IRON 


NEW YORK 


Statement at Close of Business April 28 1921. 


RESOURCES— 
Loans and Discounts 
Interest earned but not collected 
U. berty Bonds 
U. S. Certificates of Indebtedness 
U.S. Bonds account Circulation 
Other Stocks and 
Due from FE 
Cash and Exchanges 
Furniture and Fixtures 
ank Improvements 
Customers’ Liability Letters of Credit Accept- 
ances & 603,333 39 


$21,112,457 63 
LIABILITIES— 
yapits ~ $1,500,000 00 


Su 1,000,000 00 
Unc Wied Profits 0 > 89 
Unearned Discoun , 22 
Reserve (Taxes — Contingencies) 5 28 
Circulation 00 
pos L 47 
U. S. Government Deposits } 00 
Amount Reserved for all Interest Accrued 13,036 54 
Rediscounts, Bills Payable on U.S. Liberty Bonds 2,048,604 40 
Acceptances Account Customers 585,529 83 


$21,112,457 63 











> 





Van TY 
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JOHN T. SPROULL, President. 


DAVID TAYLOR, Vice-President. WALLACE A. GRAY, Ass .Cashier. 
ALLISON DODD. Vice-President. WILLIAM H. JAQUITH, Asst.Cash. 
ADDISON H. DAY, Cashier. ARTHUR A. G. LUDERS, Trust Off. 


Member New York Clearing House Association 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Feb. 21 1921. 
ASSETS— 
Loans and Discounts 
Bonds and Securities 
Banking House 
United States Government Securities 
Acceptances of Other Banks 
Credit Granted on Acceptances 
Cash on Hand and in Banks 


$12,489,017 41 
2,187,416 15 
622,570 16 
1,407,516 41 
140,754 87 
691,362 14 
2,457,767 99 


$19,996,404 19 
LIABILITIES— 

$1,000,000 00 
1,276,467 63 
578,862 14 
140,754 87 
749,230 00 
730,000 00 
15,521,089 55 
$19,996,404 19 

The Largest National Bank in Massachusetts, 

Outside of Boston. 

eenwe President 


VANS, Vice-President 
at re Re Vice-President 


Acceptances for Customers 

Acceptances of Other Banks Sold 

Red iscounts 

Bills Payable With Federal Reserve Bank 
Deposit: 


P.A H. T. TILLSON, Asst. Cashier 
Oo. J. A. FITZGERALD, Asst. Cashier 
A. R N. B. POTTER, Asst. Cashier 
J. CONLON, Vice-President R. W. DAVIS, Asst. Cashier 
8. PUTNAM, Cashier H. 8. BOWKER, Asst. Cashier 
H.R. McINTOSH, Assistant to President 


C. W. PARKS, Credit Manager. 


Collections on all New England 
Received on Favorable Terms 


Ww. 
oO. 
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THE 
Merchants National Bank 
PROVIDENCE, R. L 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business Feb. 21 1921 


RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Bonds and Securities 
Customers’ Liability Account of Acceptances..-_- 
Stock in Federal Reserve Bank 
Banking House and Vaults 
Cash and Due from Banks 
Interest Earned, not Collected 


























$12,806,630 62 
LIABILITIES— 

Capital $1,000, 00 
Surplus and Undivided Profits 1,582,80" 
eserved for Taxes and Interest [0,00 
nearned Discount 2,378 
National Bank Notes Outstanding 0,00 
Deposits 14,915 
Acceptances Executed for Customers 11,500 00 
Reserved for Depreciation of Securities 5, 006 
Reserved for Depreciation of Building & Vaults-_- 60,032 64 


$12,806,630 62 






































ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 














BOSTON’S OLDEST BANKING INSTITUTION, INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS DECEMBER 29 1920 


RESOURCES. 
YJ SiBond to Secure Circulation 
ther U.S. Bonds and Certificates 
nds and Stocks 
me Loans and Discounts 
emand Loans 
Due from— 
Federal Reserve Bank 920,181 05 | 
Other Banks 1,012,471 34 
. S. Treasurer 20,000 00 - 
945,989 78. 
495,692 91 % 
6,111,885 48 
8,173 50 
760,437 50 
55,133 20 


$18,144,607 72 





Foreign Bills of Exchange’and Drafts 
Customers’ Liability—Acceptances 
Customers’ Liability Letters of Credit 





; LIABILITIES. 
Capital 
Surplus 
Profits ( 
Reserves 


Net) 808,061 77 





$2,841,714 27 
Circulation 393,300 00 
Deposits— 
i ci in anita inated ik al $10,045,842 93 
Bank 1,413,645 49 
35,860 83 





11,495,349 25 
Acceptances--- 697,410 90 
Letters of Credit 565,133 20 
Notes Payable 50,000 00 
Bonds Repledged 677,500 00 
Bills Endorsed 71,200 10 








$18,144,607 72 


Henry S. Grew, President 


William S. B. Stevens__Vice-President 
Lorne M. Graves Vice-President 
J. W. Marno Cashier 


Hubbard B. Mansfield__Asst. Cashier 
Ross C. Skinner Asst. Cashier 
Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


FIF TH-THIR 


of Cincinnat: 


Statement at Close of Business Feb. 21 1921. 


RESOURCES. 
LIT a ee eS ee ae ER . , 
TERESA RAR ERE UE aT INES: ae Te 700 1 
Bonds and Securities 
tock Fed 


NATIONAL 
BANK 


, 


se 600,000 00 
Cash and Due from Banks and U. S. Treasurer... 


9,039,393 07 
$48,579,281 78 





LIABILITIES. 


$3,000,000 00 
2,372,998 07 


Dea dcnnrestepencecencouneeovenss 
Acceptances and Letters of Credit 

U.S. and Other Bonds 

Deposits 





$5,243,605 41 
2,000,0 
415,187 33 
2,279,950 00 
38,640,539 04 


$48,579,281 78 





OFFICERS. 
CHARLES A. HINSCH, President. 
EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Vice-Pres. 


be N, Asst. ’ 
CLAUDE E. FORD: Asst. oe =o 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO 


First National Bank 


OF JERSEY CITY 


Statement at Close of Business Feb.-21 1921. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reseive with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash ane due from banks and bankers 


$7,012,538 30 
11,000 00 
768,176 82 
1,725,748 26 
2,602,180 00 
1,751,092 13 


$13,870,736 51 





LIABILITIES— 
OE > Dien ein isdimeinii ime 
Surplus and undivided profits 
Circulation 
Bills payable 
Time acceptances 
Deposits 


$400,000 00 
1,384,925 91 
387,700 00 
1,500,000 00 
11,000 00 
10,871,110 60 


$13,870,736 51 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYKE, Asst. Oashier. 











THE MARKET STREET | 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business April 28 1921. 




















RESOURCES— 
ee et S| emma edmen $14,503,138 43 ad 
Customers’ liability letters of credit and accep- 
ee cornea oo ee 292,388 00 OU at a mes 
i i a Ra 2,914,943 75 y 
Exchanges for Clearing House_._..........._-_- 649,943 33 
RR ERE LE EER eS Ree mena 1,469,417 40 
$19,829,830 91 
LIABILITIES— 
a a $1,000,000 00 
De Ae Me SOG icccccddcuucdescceccecscee 2,106,878 84 
eens Se ae ee Ne a a een 590,800 00 C EF. h e 
tters of credit and acceptances__-_._______-_- 292,388 00 g 
Loans and rediscounts, Federal Reserve Bank... 1,448,000 00 oO r n Xx c B n 
RE ES SS ee ee eT ee 14,391,764 07 
$19,829,830 91 ‘ 
JAMES F. SULLIVAN, Bank 
President National 
E. LIVINGSTON SULLIVAN, FRED F. SPELLISSY, 
Vice-President Cashier. 
W. H. MERKER, W. H. TRAPPE, 
Ass’t Oashier. 


Ass’'t Cashier. 








Philadelphia 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 


stn 























CHARTERED 1832, 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS APRIL 28 1921. 
RESOURCES 








| LIABILITIES 
Loans and Investments___._....--.------ Rene Ge a, ile dil $2,000,000 00 
I circ dcaainemntnsietheiceanhiainds einiste 187,523 48 | Surplus and Net Profits............-_--- 7,054,636 78 
Letters of Credit and Acceptances___. --- 2,059,690 66 | Reserve for Unearned Discount --_._--_--- 290,436 28 
I a ai dct tha ch 10,216,147 42 | Reserve for Taxes and Interest_._______--- 322 ,354 61 
Exchanges for Clearing House___________- OO 1,051,997 50 
errr 4,751,757 81 | Dividend Payable May 2 1921_________--- 100,000 00 
Acceptances and Letters of Credit..._--- 2,059,690 66 
Due Federal Reserve Bank: 
Loans on Government Securities... .-- 6,314,962 00 
Commercial Paper Rediscounted._...--- 5,700,000 00 
Government Securities Borrowed__...----- 472,000 00 
I ce dle 54,063 ,441 98 
$79 429,519 81 








$79 429,519 81 
OFFICERS 


CHARLES M. ASHTON, Cashier 
ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashlfer 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 








SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 


J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. 


R. 
W. K. HARDT, Vice-President. W.A. BULKLEY, Assistant Cashier. 
W.R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 
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Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Businese Feb. 21 1921 
RESOURCES— 
Loans and Discounts. 
U. S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 
Other Bonds 


3,950,000 00 
6,027,672 04 
9,746,532 03 
1,550,510 18 


Customers’ Liability on Letters or Credit 
Drafts in Transit 
Cash and Sight Exchange 


LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Federal Reserve Bank . 
Letters a Saou. Domestic and Foreign, 12,354,955 56 


aoe ay oO 6 0 ccewccesosseocescossosossseseoses 72,710,033 61 
$104,309,353 81 


HERBERT FLEISHHACKER, Pres V. KLINKER Asst. Vice-President 

MORTIMER FLEISHHACKER, d. 8. OCUBRAN, = Vice-President 
Vice-President . HARRISON. Asst. Vice-Pres 

J. FRIEDLANDER, Vice-President : 

Oo. F. HUNT, Vice-Presiden 

E. W. WILSON, Vice-President 

HARRY COE, Vice-President 

W.E. WILCOX, Vice-Pres. & Cash. 

I.W. LILIENTHAL JR.. Vice-Pres. 

FRED F. OUER, Asst. Vice-Pres. 


20,868,896 16 
$104,309,353 81 





3,421,171 O01 
3,883,600 00 





—t 
5 OF: 


‘G.ANDERTON .Asst.Cash.& Sec. 
'UGENE PLUNKETT, Asst. Cash. 
._J. AUBERT. Asst. Oashier 
. J. HOAGLAND, Asst. Cashier 
-R. PENTECOST, Asst. Cashier 


<yomtonee 


$43,644,732 87 


$5,000,000 00 | 


4,712,000 00 © 


| 
| 
: 


; 


| RESOURCES— 





12,354,955 56 | 
6,166,054 97 | 








Tradesmens National Bank 
Philadelphia, Pa. 
Report of Condition at the Close of Business April 28 1921 


= 4915,191,282 17 
eset 51 


Loans and Investments 

Customers’ Liability under Letters of Credit a 
Acceptances 

Due from Banks 

Exchanges for Clearing House 

Accrued Interest 

Cash and Reserve 

Other Assets 287,036 97 


$24,084,898 68 





LIABILITIES— 





eserve for Interest, Taxes, &c 
irculation 
Letters of Credit and ~etpelensse 
Acceptances of other Banks sold 3,081 69 
ediscounts and Bills Pavante—faderal Reserve 
Bank ,062,500 00 
12,999,423 16 
386,848 71 


$24,084,898 68 





OFFICERS 
HOWARD A. LOEB, President 

H. D. McCARTHY, Vice-President 

E. WILLIAMS, Vice-President & Cashier 

8S. E. GUGGENHEIM, Vice-President 

HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 











_—-- oe oe ee i eee we ee we ee + _-- onatiitietnedieiaied 














Time wasted is often more costly than distance 
traveled in reckoning the expense of converting 
collection items into Reserve cash. Drafts and 
transit items when collected through ordinary 
banking channels consume time in three ways: 
1. In railway mail trains. 
2. In Post Offices awaiting bank opening 
hours. 
3. In Transit Departments awaiting bank 
closing hours. 
Our continuously operating 24-hour Transit De- 
partment eliminates all of the second and most 
of the third item of delay. 
All items handled at par for correspondents. 
No charge for telegraphic transfers. 


REDUCING THE TIME ELEMENT OF COST 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 





























OONDENSED STATEMENT AT OLOSE OF BUSINESS 


MAROH 29, 1921 


ASSETS. 
Reserve in Federal Reserve Bank 


$4,373,542.13 


27,531,231 02 
23,685,294.67 
146,339.07 


H. Exchanges 
Due from Banks and Bankers 
Customers’ Liability for Acceptances____ 
Real Estate 


1,091,357.32 
2,871,614.93 

350,000.00 
3,371,911.94 





$63,421,291.08 


LIABILITIES 


Capital 
Surplus 





$2,500,000.00 
7,500,000.00 


1,407,216.02 
305,540.20 


Dividend April 1, 1921 

Drafts and Bills ‘Accepted 

Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 


225,000.00 
350,000.00 


5,101,500.00 


Chartered 1836 


46,032,034.86 





$63,421,291.08 


RARD TRUST COMP. 


BROAD AND CHESTNUT STREETS, 


EFFINGHAM B. MORRIS 
President 


Capital and Surplus 
$10,000,000 


PHILADELPHIA 


Member Federal 
Reserve System 
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Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Feb. 21 1921. 


RESOURCES— 
rs rr .. ... .nuuwiwedvbvaadesiuohdas $9,454,095 35 
Overdrafts 
Banking House 
United States Bonds to Secure Circulation-_-_-_- 
Liberty Bonds 
Other Bonds 
Stock Federal International Banking Co 
Thrift Stamps and Wear Savings Certificates--_- 
Revenue Stamps 
5% Redemption Fund 
Interest Earned—Not Collected 
Furniture and Fixtures 
Federal Reserve Bank Stock 
Cash and Due from Banks 


300,000 00 
600,000 00 
742,000 00 
260,000 00 
12,000 00 
126 50 
2,311 30 
30,000 00 
4,388 86 
50,000 00 
48,000 00 
5,030,671 11 


$16,541,060 45 





LIABILITIES— 
Capital Stock 
Surplus and Profits 
Circulation 
Interest Collected Not Earned 
Reserved for Taxes 100,000 00 
U. S. Bonds Borrowed x 177,500 00 
Dc écebotsbatiecduweo widetéatleodbadibsebile 13,481,747 46 


$16,541,060 45 


R. W. FENDER, Cashier 
RAYMOND C. GEE, Asst. Cashier 
H. P. SANDIDGE, Asst. Cashier 
K. V. JENNINGS, Asst. Cashier 


$600,000 00 
1,526,375 00 
575,500 00 
79,937 99 





K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President 
R. E. HARDING, Vice-President 
W. M. MASSIE, Vice-President 


7,477 33° 





Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Feb. 21 1921. 


RESOURCES— 
Lewes amd DlesowmtOsies ..cccccccccccccccccoce $19,174,651 69 
United States Bonds and Treasury Certificates_. 1,245,190 00 
Other Bonds and Stocks 90,171 74 
Banking House 800,000 00 
Federal Reserve Bank Stock 75,000 00 
Customers’ Liability Account Acceptances 550,000 00 
Cash Due from Banks and U. S. Treasurer 4,524,459 70 


$26,459,473 13 





LIABILITIES— 
Gis .....2pcuinaoedmabebenbeoonaecebsueet $1,000,000 00 
Surplus and Undivided Profits 1,817,080 61 
Reserved for Taxes, Interest, Etc 244,405 55 
Circulation 930,900 00 
Acceptances for Customers 550,000 00 
Rediscounts 291,315 00 
IIE «oot cane in dn aval haenmemasnenel . 20,346,271 97 


$26,459,473 13 








OFFICERS. 


F. MADDOX, President D. Z DeSAUSSUKE, Asst. Cashier 
JAS. 8. FLOYD, Vice-President R. B. CUNNINGHAM. Asst. Cash. 
GEO. R. DONOVAN, Vice-Presid't J. r. ALEXANDER, Asst. Cashier 
T. J: PEEPLES, Vice-President L. STILLMAN, Asst. Oashier 

J. 8. KENNEDY, Cashier . N. ANDERSON, Asst. Cashi 


DIRECTORS 
ALFRED AUSTELL dH. R. ete aT 
DR. W ELKIN 
JAS. 8. FLOYD 
J.T. HOLLEMAN 
E.H. INMAN 


ROBT. 


- MADDOX 
. PARKS 


3. etn te 


.LBER® B. THORNTON 
UPPER 


GEO. R. DONOVAN .¥. 














——-——- + eee ee ee 
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INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS APRIL 28 1921. 


RESOURCES 
Loansand discounts 
Due from banks 
Cash and Reserve 
Exchanges for Clearing House 
Interest earned uncollected 
Liability under Letters of Credit 


9 808 593 21 
9,089 ,094 05 
2,809 ,060 28 
114,531 40 
46,331 57 


$63 ,070 ,953 50 





LIABILITIES 


J, Pr 0 9 a Se $1,000,000 00 





5,518,841 00 
46,331 57 
214,398 70 
453,082 23 

55 ,838,300]00 


$63 ,070 953/50 


Surplus and net profits 

Letters of Credit 

Discount and Interest Unearned 
Reserved for Taxes 

Deposits 





J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


J. WM. HARDT, Cashier 
W.M. GEHMANN ZJr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 





DIRECTORS 


PERCY C. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

C. 8. W. PACKARD 


TRAVELERS’ 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


ARTHUR W. SEWALL 
LEWIS LILLIE 
JAY COOKE 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





_ is 








— _—_ 
a | 

















“Rush!” 


In our Transit Department, speed is paramount, 
and ‘‘Rush!”’ is a standing order. 


This Department has twenty-six allies—the twenty- 
six railroads that radiate from Saint Louis to the 
North, East, South and West. And we have mail 
service by airplane to the Eastward. 

Our service would please you. 


The National Bank of Commerce 


In Saint Louis 








Resources more than $75,000,000.00 




















| 





THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS AND PROFITS 
OF $3,000,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVIDU- 
ALS, BANKS AND CORPORATIONS 


CORRESPONDENCE INVITED 








DETROIT, MICH. 


St tement at Close of Buei nese Pe? s « rz | 
RESOURCES— 
ans and Disc: 
nds and . 
Bonds and Securities. -- -- 
Sal Ressrve Bank Siock.............---... 


Customers’ Liability on Acceptances and Letters 
of dit. 


ee ee 


"225,00 
3,577,081 91 


Cash Resources— 
ue from U. S. Treasurer-_....... $70,250 00 
ue from Federal Reserve Bank-_- 7,001,279 56 
ue from Banks 6.012, 524 84 
ash on Hand 1,927,577 62 





14,011,652 02 
$98,943,311 41 





























LIABILITIES— 
ott tal Stock, NE Se Slee 5 $5,000,000 00 | 
~ tt titthn aint ee pn eee aanenannenawt 2,600,000 00 
ivided Bo tits, A a ae ae ae: 2.2 1658 60 
eserve for Interest and Taxes.............--. '337 | 68 
LLL LITE ATL TT 453,999 79 
ee eee nerneen 8,826, 00 
SS GS I ELE Ee ne 4,890,000 00 
a a ,319,297 50 
ters of "Credit and Acceptances.........--.-.- 3,641,041 54 
i a ee  eamoune 12,345,029 03 
I eh mil 7,365,642 47 





$98,943,311 41 | 










EMORY W. CLARK, President BYRON W. CLUTE, Asst. Cashier | 
WM. J. GRAY. Vice-President H. J. BRIDGMAN, Asst. Cashier 
w.fT. DeGHAFF Vice-President O. H. WAGAR Asst. Cashier 
PRANK G. SMITH, Vice-President} A. W.T. MEYERS, Asst. Cashier 
EDWARD ©. MAHLER, Vice-Pres. G. H. HAHLER. Asst. Cashier 
JOHN H. HART, Vice- t E. E. DEAN, Asst. Cashier 
W.G. NICHOLSON, V -P. & Cash. F. J. PARKER, Asst. Cashier 
W.A. McWHINNEY, Vice- W. R. BROUGHTON, Asst.Cashier 
¥. F. CHRISTIE, Asst. Cashier A. V. McCLELLAN, Asst. Cashier 
RUSSELL E. SMITH, Asst. Cashier C. McMICHAEL, Asst. Cashier 
JAMES A. WILSON, ‘Asst. Cashier L.F. MERZ. Mer. Foreign Exch. 


First & Old Detroit National Bak 











PEOPLES STATE BANK 


DETROIT, MICHIGAN 




















““tterrent ai ( vf Business Feb. 21 1921. 
RESOURCELs— 
oans and Discounts_.-.. ~.~..$56,938,056 52 
mort FAKES ------------= satpeilitieds 26,828,037 57 
SOS EE PIA, Sk yt en ina 11,336,777 45 
U. ‘Ss. Bonds & Certificates......_- 13,544,234 40 
$108, a 106 94 
Federal Reserve Bank Stock._._._______________ 5,000 00 
Banking House and Branch Buildings_________. _¥ 390° "000 00 
Customers’ Liability, Letters of Credit and Ac 
a a 955,151 68 
Cash on Hand and Due from Banks._.__._.____. 14,902,134 81 
$126 769,392 43 
| LIABILITIES—‘* 
Capital eee re ee $5,000,000 00 
Surplus hs Ae RA aE ES SAE GI alate Re a 8,600,000 00 
la age te ieee ae Aa 519,008 17 
Bills Payable Federal Reserve Bank.__________. 12,000,000 00 
Acceptances of other B ,920,568 58 


i ie ates 

Rediscounts Federal Reserve Bank 

a Letters of Credit, &c 
eposit 


a dicen esi ance ll 5, 030, '000 00 
"993. '458 76 
92, 806, 366 92 
$126,769,392 43 
COMMERCIAL AND SAVINGS DEPARTMENTS 
OFFICERS 
JAMES T. KEENA, Chairman of Board 





JOHN W. STALEY, President A. H. MOODY, Cashier 

F. A. SCHULTE, Vice-President D. N. SWEENY, Assistant Cashier 
JOHN R. BO ODDE, Vice-President D.E.LEUTY, Assistant Cashier 
H. P. BORGMAN, Vice-President W. BRAASO nt Cashier 
R. W. SMYLIE, Vice-President G. W. BEASLEY, Asst. Cashier 
R. T. CUDMORE., Vice-President ©. C. BOGA . Cashier 
CHARLES H. AYERS, Vice-President L. D. HEAPHY, Asst. Cashier 
AUSTIN E. WING, Asst. to President C. I. NORMAN, Bond Officer 
R. P. FRASER, Mer. Foreign Dept. GEO. T. COURTNEY, Auditor 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS APRIL 28 1921, 




















RESOURCES LIABILITIES. 
EE A EE One Oe aes $65,528,582 65 Capital. ee $5,000,000 00 
Dt CMO. . ccnscccosedcedscubeddce 17,601,731 93 Hj ide ettenedepenesbetandbodbakeekedanet 10,000,000 00 
$83,130,314 58 Un ivided ip dnntitiedieibinbemembbneeiamemmandl 1,659,163 22 
nited States Bonds and Certificates of Indebtedness 1,193,10000 Dividends Vapors iN dS Cb eneSebENeeCREEetobebenemee 1,002 00 
DR aE peep ae er aay eae aa a, FY fF a Le oe“ eee eee eee 677,944 11 
ock in American Foreign Banking Corporation__-_-_-_- 441,033 00 Liability on Letters of Credit__._...____.__ ee 3,725 02 
Stock in Federal Reserve Bank---_---.--....----.-.-- 450,000 Liability om Acceptances. ...................._...... 2,310,980 48 
Customers’ Liability on Letters of Credit_._..._....__- 413,72 TR Re Re ri ane alta ,575 62 
Customers’ Liabilit ty on Acceptances._________________. 2,310,980 48 omen and Bankers______.____- $26,550,091 70 
Cash x Hand and Checks for Clearing PGi betdcnncndoeuuiniel 68,072,133 62 
ls ei ie nae awe $5,224,332 40 
Due | — Federal Reserve Bank_________- 8,829,318 78 
TT A, ee TES 10,673,910 44 
24,727,561 62 94,622,225 32 
$115,385,615 77 $115,385,615 77 
OFFICERS 


EDMUND D. HULBERT, President 
CHARLES L. HUTCHINSON, Vice-President 
OWEN T. REEVES, JR., Vice-President 

J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


ERNEST A. HAMILL, Chairman of the Board 


JAMES G. WAKEFIELD, Vice-President 
EDWARD F. SCHOENEOE. Cashier 
LEWIS E. GARY, Asst. Cashier 
J. A. WALKER, Asst. Cashier 
CHARLES NOVAK, Asst. C 


ashier 
HUGH J. SINCLAIR, Asst. 


Cashier 


DIRECTORS 


fas 2 F. BLAIR 


BENJAMIN CARPETNER 


FOREIGN EXCHANGE 


CLYDE M. CARR 
HENRY P. CROWELL 
ERNEST A. HAMILL 
EDMUND D. HULBERT 





CHARLES H. HULBURD 
CHARLES L. HUTCHINSON 
JOHN J. MITCHELL 
MARTIN A. RYERSON 


LETTERS OF CREDIT 


J.H. SELZ 

EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 





SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits $3,021,100 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, be 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN | 


CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. oe Chairman of Board. 

JOHN J. NELLIGAN SAMUEL M. SHOEMAKER. 
JOHN W MARSHALL, Vice-Pres. ELISHA H. PERK 
BLANCHARD RANDALL, DOUGLAS H 
WALDO NEWCOMER, ISAAC M. CATE, 
RORMAN JAMES, ROBERT GARRETT. 

GEORGE C. JENKINS. 





DREW P, SPAMER, 2d Vice-Pres. 





GEO. B. GAMMIE, Treasurer. | 
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THE 


NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Feb. 21 1921. 








RESOURCES— 
nS $8,809,269 31 
i a 2,228,150 00 
I 310,458 47 
0 SB AAS eee. eS eee 261.300 00 
Customers’ liability, acceptance account-____-_-_- 277,000 00 


Cash and due from banks 1,938,176 O07 


$13,824,353 85 





LIABILITIES— 
ES Ee aera a oe a a $1,000,000 00 
REG EEE Ee ae enh gee ee ae Sea 750,000 00 
I 400,698 24 
ER A ae ena en ean 936,997 50 
a eS a Gl al Ec ee a 8,734,658 11 
Acceptances executed for customers______-_ _.. 277,000 00 
ERE EET SEL I eR Ee ae 1,725,000 00 





$13,824,353 85 





W. A. GOODWIN, President 


. B. SCHWARZKOPF, V.-Pres. I.T.VAN PATTEN, 7.4 Oash. 
B. DEY, JR., Asst. Cashier E. D. DENBY, Asst. 


S. WHITEHURST, Asst. Cash. R. H. MOORE, Asst. oe 


WITH _ WELL ESTABLISHED CONNECTIONS 
THIS BANK S UNSURP PAS ED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 
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THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business April 28 1921 
RESOURCES— 


Loans and discounts 


U.S $14,461,379 16 


50,000 00 
119,812 50 
67,500 00 
225,000 00 
93,257 72 
6,024,380 21 


$21,041,329 59 


stock 
Customers’ ~~ Account Acceptances 
Other resource 


CASH AND DUE FROM BANKS 


LIABILITIES— 


sepital stock 


$1,250,000 00 
Surpl 
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UR Bond Department is in a position to 

co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


information furnished 


Un Wised profits 

Reserved for taxes: but not earned 

or 
nces executed for customers 

Oren liabilities 
Dividends unpaid 

ediscounts 

culation 


1,000,000 00 
9,491 24 
173,202 52 
122,806 03 
225,000 00 
5,068 22 

91 


591 00 
4,307,556 60 


Chicago Trust Company 


OFFICERS 


48,200 00 
13,629,413 98 
$21,041,329 59 


DEPOSITS 





OFFICERS 


A. W. AXTELL, Asst. Cashier 
L. L. HOBBS, Asst. Cashier _ 
H. E. HERRIOK, Asst. Cashier 
O. L. WISTRAND, Asst. Cashier 


DIRECTORS 


Arthur G. Leonard 
Halsey E. Poronto 
J. A. Spoor 


8. T. KIDDOO, President 

G. F. EMERY, Vice-President 

J. L. DRISCOLL, Asst. to President 
D. R. KENDALL, Cashier 


James H. Ashby 
el Cozzens 

G. F. Emery 

8. T. Kiddoo 


Louis F. Swift 
M.A. Traylor 

F. E. White 
Thomas E. Wilson 





MAX STEINER 
C. W. BLACKWELL 
WILLARD F. HOPKINS 


ROY K. THOMAS 
J. W. MARSHALL 
ARTHUR B. CODY 
HIRAM 8. CODY 


. Bond Department 


{Real Estate Loan Dept. 
Auditor 






































RESOURCES 
$25,261,729 58 


Loa 
United States and Other Bonds 2,153,412 0 
Other Securities, &c 9,407 50 
Stock of Federal Reserve Bank 90,000 00 
Liability bader 

237,922 76 


127,109 21 
7,929,812 23 


Customers’ 
Credit 





$35,809,393§30 


JOHN A. LYNCH, President 
WILLIAM T. FENTON, Ist Vice-Pres. & Mer. 
ROBERT M. McKINNEY, 2nd Vice-President 


Bond Investment, Trust and Savings Depts. 
O. H. SWAN, Fourth ‘Vice-President and Cashier 
WM. C. FREEMAN. Asst. Vice-President 














The National Bank of the Republic 


OF CHICAGO 
CONDITION AT CLOSE OF BUSINESS APRIL 28 1921 





| 


OFFICERS 


WATKIN W. KNEATH, 3rd Vice-Pres. in charge of 


LIABILITIES 


lu 
ivided Profits 
Reserved for Taxes and Interest 
Interest Collected in Advance of Maturity- 
Reserved for Depreciation on Investment-- 
Dividends Unpaid ; 
Currency in Circulation 
Letters of Credit and Travelers’ Checks 
Outstanding 
Bills payable with Federal Reserve Bank_- 
ediscounts with Federal Reserve Bank-- 
. S. Bonds Borrowed 
Acceptances Based on Imports and Exports 
Deposits 


247,862 76 
722,500 00 


26,156,285 91 
-$35,809,393 30 


LOUIS J. MEAGAL, Assistant Cashier 
CHAS. S. MACFERRAN, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O’7;CONNOR, Assistant Cashier 

H. M. MICHAELSON, Assistant Cashier 
ETHEL P. BRIGHAM,, Assistant Cashier 
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HUT 


Complete 
Banking 


Service 


Continental and Commercial 


National Bank of Chicago 


OFFICERS 
George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds, President 
Ralph Van Vechten-__--_Vice-Pres. 
Alex. 


Vice-Pres. 

Reuben G. Danielson... -Cashier 
Harvey C. Vernon..Asst. Cashier 
Wllber Hattery . Cashier 
H. Erskine Smith...Asst. Cashier 
George A. Jackson..Asst. Cashier 
Henry F. Studt >. Cashier 
Edward E. Barker..Asst. Cashier 
. Cashier 

William F. Denny..Asst. Cashier 

Asst. Cashier 
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William T. Bruckner... Vice-Pres. 
John R. Washburn 
John F. Craddock 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


More than 
$55,000,000 
Invested Capital 


Continental and Commercial 
Trust and Savings Bank 


OFFICERS 
George M. Reynolds, Chairman offthe§Board of Directors 
ArthurfReynolds,tPresident 
ice-Pres. Robert J. Hercock..Asst. Cashier 
Vice-Pres. Albert4§. Martin....Asst. Cashier 
George Allan 
Asst. Cashier ( 
Bond Department 
Henry C. Olcott_..Vice-President Walter4J. Engle...Asst. Manager 
George W. Pearson....Manager Louis B. Ferguson..Mgr. of Sales 
wy Trust Department 
David_R. Lewis Vice-Pres. Everett R. McFadden-Asst. Sec’ Jy 
William P. Kopf Secretary Kinney Smith Asst. Sec’y 
Edmund J. Claussen..Asst. Sec’y Benjamin Bills Asst. Sec’y 
Savings Department 
John P. V. Murphy....-Manager D. Edward Jones..Asst. Manager 


TTT IN ir 


John J. Abbott 
Louis B. Clarke 
John A. Shannon 
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THE 


Citizens National Bank, 


OF LOS ANGELES, CAL. 


Statement at Close of Business Feb. 21 1921. 


ESOURCES— 
. Loans and Discounts $20,229,346 73 | 
U. S. Bends and Treasury sortsstcates 1,516, (066 08 | | 
poderal Reserve Bank St 
‘ 





5,000 
Bonds, Securities, &c 2,110" 478 58 | 
my ey B commercial Fireproof Building Co. 275,000 00° THE SEABOARD NATIONAL BANK 


Oth Real Estate Owned 100 00 | 
Customers’ | OF NEW YORK, WITH A CAPITAL, 


tance Account 


eee coeaeres SURPLUS AND PROFITS OF $5,778,- 
War Savings Certificates and Thrift Stamps--- 35 79 

000, OFFERS ITS SERVICES TO MER- 
nterest Earned Uncollected 


Cash and Due from Banks 9,172, '820 68 | 
LITIES— , $33,924,834 75 CANTILE FIRMS, INDIVIDUALS, 


EE Re ee Te $1,800,000 00 BANKS AND CORPORATIONS. 
surplus and Undivided Profits 1,446,593 09 

eserved for Taxes and Interest 61,720 = | 

yercueat ion 722,900 00° CORRESPONDENCE INVITED. 


110,000 00 
38,932 45 


1,406,500 00 
28,233,463 67 | 


‘$33, 924,834 75 | 

















J. WATERS, President H. D. IVEY, Cashie | 
‘T. : .E.F. DUPFET, Asst. Cashier 
M.R ident L. O. IVEY, Asst. Cashier | 
J. DORAN, Vice-President GEO. BUGBEE, Asst. Cashier 

J. MONNETTE, Vice-President 4 4 LA eal Asst. Cashier 

8. PARSONS, Auditor RIOR, Asst. Cashier 


Exceptional facilities tor handling 
collections on all California points 


A. 
E, 
J. 


Ww. 
M. 
8. 























BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 


















































We are always pleased to consider 
the underwriting of new issues of 
sound securities. 


W. G. SOUDERS & CO. 


INVESTMENT BANKERS 


208 South La Salle Street 
CHICAGO 


31 Nassau Street Dime Bank Bldg First National Bank Bldg 
New York Detroit Milwaukee 


CORRESPONDENCE INVITED 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C.,2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
fy § daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 


EDWIN 8S. MARSTON, President HARRY D. SAMMIS, Asst. 
SAMUEL SLOAN, Vice-President J. C. TALLEY, Asst. 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. EDWARD J. BOYD, Asst. 
WILLIAM B. CARDOZO, Vice-President IRVING H. MEEHAN, Asst. 
CORNELIUS R. AGNEW, Vice-President JAMES B. LITTLE, Asst. 
WILLIAM A. DUNCAN, Vice-President WILLIAM A. WILSON, Asst. 
HORACE F. HOWLAND, Vice-President 8. SLOAN COLT, Asst. 
HENRY KING SMITH, Vice-President FRANCIS W. MYERS, Asst. tary 
D. J. PALMER, Mgr. Foreign Dept. THOMAS A. FINN, Mgr. Credit Dept. 


BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER HENRY R. TAYLOR 


FRANKLIN D. LOCKE BEEKMAN WINTHROP JAMES H. PERKINS 


PARKER D. HANDY ROBERT L. GERRY 
FRANCIS M. BACON, JR. PERCY R. PYNE AUGUSTUS V. HEELY 


JOHN G. AGAR LEWIS ISELIN OGDEN MILLS 
EDWIN 8S. MARSTON SAMUEL SLOAN GEORGE E. PAINE 

















AUGUST BELMONT & CO. 


o. 43 EXCHANGE PLACE, NEW YORK 
AGENTS AND OORRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other|renl and personal property received and managed. Coupons, dividends and interest collected and remitted, 


or invested, under careful advice. Special attention given to investments of all kinds. Execute orders for purchase and 
ale of bonds at:d stocks in all markets, domestic and foreign. 





BANK AND’ QUOTATION 


SECTION 


OF THE 
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BANK AND QUOTATION SECTION 


The Bank & Quotation Section, issued monthly, is furnished without 
ezitra charge to every subscriber of the Chronicle. 

The Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is also furnished without eztra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
is also furnished without eztra charge to every annual subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on the last Saturday 
ef June and December, is likewise furnished without eztra charge to every 
annual subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 

of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars and 
Fifty Cents (which inciudes postage) in Europe, and $11 50 in Canada. 

File covers for the Chronicle are sold at $100 each (which includes 
postage). File covers for Supplements can be had at same price. 

CHICAGO OFFICE—19 South La Salle Street. 

LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets. New York. 








REVIEW OF APRIL. 


Continued strengthening of the banking position 
in the United States, with easier monetary condi- 
tions abroad, too, as reflected in a reduction in the 
Bank of England rate of discount on April 28 from 
the 7% figure, which had been maintained for some- 
what over a year—or since April 15 1920—to 614%, 
were conspicuous features of affairs during April. 
The reduction in the Bank of England rate was not 
up to expectation, but would doubtless have been 
larger had it not been for the acute tension existing 
in the European political world because of the re- 
fusal of Germany to accept the reparations demands 
laid down at the Paris meeting of the Supreme 
Council on Jan. 29 and her failure to present an 
alternative scheme acceptable to the Allies. The 
result was that the month ended with the French 
Government threatening further invasion of the 
Ruhr district of Germany if the Teutons continued 
recalcitrant, either in conjunction with Great Brit- 
ain and the other Allies or alone. The Bank of 
England rate was reduced, too, notwithstanding the 
failure to settle the coal miners’ strike in Great 
Britain. The strike began promptly on April 1, in 
accordance with previous announcement, and con- 
tinued throughout the month, though it was shorn 
of its terrorizing aspects when the transport work- 
ers and the railway men, who constitute the other 
two sections of the trinity known as the Triple Al- 
liance of Industrial Workers of the United King- 
dom, after having agreed on a sympathetic cessa- 
tion of work to begin April 12, with a later postpone- 





ment of the date to Friday night, April 15, at 10 
o’clock, on this latter day suddenly changed front, 
following a conference with members of the Gov- 
ernment, and decided to withhold active support to 
the miners, word then coming that J. H. Thomas, 
Secretary of the National Union of Railway Men, 
who had been conducting the negotiations for the 
joint strike, and Secretary Williams, of the Trans- 
port Workers’ Federation, had both issued notices 
saying the order for a sympathetic walkout had 
been canceled. 

The month, in other respects, continued to dis- 
play the characteristics of a period of trade reac- 
tion, such as is now affecting the entire world. 
Idleness among industrial workers in this country 
was perhaps slightly modified for the better, and 
this led to a more cheerful tone, but the change was 
after all very slight. The number of idle freight 
cars in the United States, after reaching a new high 
record in the week ending April 8, with an average 
of 507,427, being 21% of the total freight cars in 
the country and an increase over Jan. 1 of 210,000, 
the next two weeks was reduced 24,360, and April 
23 was reported 483,067. The decrease was entirely 
in the coal cars, the number of idle box cars not 
having diminished at all. Traffic and business, of 
course, continued away below the same period a 
year ago. Thus for the week ended April 23, while 
the number of cars loaded with revenue freight at 
704,527 showed an increase of 631 cars over that for 
the previous week, it showed a decrease of 13,000 
compared with the corresponding week in 1920, and 
10,500 compared with the corresponding week in 
1919. Sears-Roebuck & Co. reported sales of $16,- 
375,290 for April 1921, against $21,824,141 for April 
1920, and Montgomery Ward & Co. sales of $6,464,- 
075 against $9,491,456. 

Further price recessions in the commodity mar- 
kets continued a feature of the situation, these ex- 
tending into the food list, thereby further decreas- 
ing living costs, but on the whole retail dealers con- 
tinued to hold prices out of level with the drop in 
wholesale prices. Wage reductions continued, and 
became increasingly numerous, being in most cases 
imperative and the only alternative to a complete 
shut-down. These wage reductions, however, were 
either resisted, or accepted in bad grace. In the 
case of railroad employees, a saving through the 
lowering of pay schedules had to await the action 
of the Railroad Labor Board, which proceeded with 
great deliberation and allowed almost interminable 
hearings, deferring the day of relief in that quarter. 
Generally speaking, labor has been antagonistic to 
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wage reductions, and is hence standing in its own 
light; such attitude is the more surprising, seells 
that a cut will mean little or no real decrease 1m 
wage value, inasmuch as living costs are undoubt- 
edly declining. Labor’s attitude in this matter of 
wages is unquestionably retarding trade recovery. 

Evidences of declines in food prices have been 
multiplying on every side. Butter, eggs, bread and 
sugar are all lower. In this city, there was a fur 
ther reduction in bread prices of 1 to 14% cents a 
loaf, bringing the price down to 6% cents a 
loaf. Refined sugar in this city was on April 29 
reduced by leading refiners to 614 cents a pound, 
said to be the lowest price in four years, and con- 
trasting with 2214c a pound in the spring of last 
vear. Raw sugar was a few days earlier reported 
at a new low record, namely 414 cents c.if., equal 
to about 5.37 cents, duty paid. The chain stores 
in this city sold butter at the close of the month at 
39 cents a pound, this being the lowest figure, ac- 
cording to their statements, since before the close 
of the war. At the same time in 1920 the price 
wholesale was 68 to 69 cents. The fanciest quality 
of fresh white eggs got down to 34 to 55 cents a 
dozen, aS against 51@54 cents the previous year. 
At wholesale the bulk of the fresh eggs from nearby 
sections sold at 28 to 32 cents, and the poorer 
grades much cheaper. Retail meat prices yield but 
slowly, and yet the wholesale price keeps declining, 
and cattle on the hoof is dropping lower and lower. 
Livestock at Chicago was reported at the lowest 
price in five years. Omaha, Nebraska, reported on 
April 28 that the best price for beeves in the Omaha 
cattle market on that day had been $805, or the 
lowest figure since 1911, when the quotation was 
$8. In Chicago on April 26 creamery butter 
dropped 5 cents a pound to 35 cents wholesale. It 
was reported on April 25 that the prices of men’s 
fall suits in the wholesale line had been reduced 
25 to 60%. Fall prices for cotton blankets were 
In Cleveland, 


about 40% less than early in 1920. 
Ohio, drygoods dealers on April 26 and April 27 held 


a special sale, including well-known brands of 
bleached and brown sheetings, at figures lower, it 
is said, than any realized since 1917. 

A telegraphic dispatch from Portland, Oregon, 
early in the month stated that at Walla Walla 
wheat had sold at $1 a bushel on April 2 for the 
first time since 1914 and offers .in the territory 
surrounding Portland were said to have been made 
at as low as 90 and 95 cents. From Kansas City, 
Mo., there came advices on April 14 saying that 
wheat for July delivery had sold under $1 a bushel 
for the first time since 1916, and the same day dis- 
patches from Minneapolis reported that for the 
first time in almost seven years flour had been sold 
by the mills in that city under $8 a barrel. 

Cash wheat in this market the first half of the 
month made a new low record on the present move- 
ment, No. 2 red winter wheat, on April 14 touching 
$1 4714 as against $212 in Jan. 1921 and $305 in 
April 1920. The close April 30 was better at 
$1 59. Accounts regarding the growing winter 
wheat crop in the United States were generally fa- 
vorable and the course of quotations on future op- 
tions was strongly downward, though with a sharp 
recovery at the close. The May option for wheat at 
Chicago dropped from $1401, April 5 to $1 1914 
April 14, with the close April 30 $13114. July 
wheat at Chicago dropped from $1211, April 1 to 
$1 0114 April 20, with the close April 30 $108. The 
July option for corn in Chicago declined from 643, 
cents April 5 to 5814 cents April 14, then recovered 
to 64148 cents April 23, and-closed April 30 at 607% 
cents; the Sept. option, from 67 cents April 5 
dropped to 60%, Apr. 14, then moved up to 6614 Apr. 
23, and closed Apr. 30 at 6314cents. July oats at Chi- 
cago fell from 401 cents April 1 to 36 cents April 
14, then sold up to 3954 cents April 23 and closed 
April 30 at 38 cents, while the September option de- 





clined from 4054 cents April 1 to 37 cents April 14, 
sold up again to 401, April 23, then down to 3714 
cents April 30, closing at 38% cents. Cotton moved 
towards higher levels. Middling upland spot cot- 
ton in this market first sold down from 12.25 cents 
March 31 to 11.65 April 4, then see-sawed and finally 
reached 12.45 cents April 16, but reacted to 11.95 
cents April 19, then moved up again and closed at 
12.40 cents April 30. Print cloths at Fall River 
were marked down from 5 cents to 4% cents April 4 
and then to 434 cents April 5. 

In the iron and steel trades an important event 
was the action of the United States Steel Corpora- 
tion in announcing on April 12 a sharp reduction in 
the prices of the leading products of its subsidiary 
companies. The action seems to have been decided 
upon suddenly, immediately after the return of 
Judge Gary from a trip to Panama, and 
took the steel trade somewhat by surprise. The 
Steel Corporation had previously held with unde- 
viating persistency to the schedule of prices fixed 
by the Industrial Board of the Department of Com- 
merce in conjunction with the leading iron and steel 
producers in the spring of 1919 (when it became 
necessary to map out a broad price policy for the 
immediate future following the conclusion of the 
armistice the previous November), and announced 
on March 21 1919. All through the latter part of 
1919 and the early months of 1920, when an acute 
scarcity of steel and steel products developed and 
market prices soared higher and higher the Steel 
Corporation kept taking orders at these 1919 prices. 
The independent steel producers, on their part, fol- 
lowed the market, and when the price advance was 
at its peak were as a consequence getting all the 
way from $10 a ton to $30 a ton more than the sub- 
sidiaries of the Steel Corporation. In like manner, 
the Steel Corporation adhered to these 1919 prices 
when the steel market went to the other extreme and 
dropped lower and lower. In the downward move- 
ment the level of the 1919 price schedule was finally 
reached and then the independent concerns found 
themselves obliged to cut sharply under these prices 
in order to get any business at all, and prevent com- 
plete shut-down. The Steel Corporation, however, 
continued reluctant to make a change. As it hap- 
pened, the depression in the steel trade grew in in- 
tensity, and even these cuts in prices did not serve 
in any way to stimulate activity or bring the faint- 
est semblance of a revival. 

With market levels so much lower than the 1919 
prices and the independent concerns unable to keep 
their mills in operation, even at drastic concessions, 
a readjustment of the Steel Corporation’s 1919 
schedules became obviously a plain necessity, and 
the whole steel trade awaited patiently the action 
of the Steel Corporation management to that end. 
By this time, however, prices had got to such low 
figures that even the independent concerns, some 
of which had reduced wages while the Steel Cor- 
poration was still paying the highest wages ever 
known in the trade, found themselves obliged to 
seek to obtain somewhat higher levels of prices. On 
April 8 the Republic Iron & Steel Company an- 
nounced an advance of $2 per ton in the price of 
bars, plates and structural steel. The other inde- 
pendent producers were apparently only too glad to 
follow suit, and within a day or two advances had 
been made all around of $2 per ton for steel bars 
and of $2 to $4 per ton for plates and structural 
shapes. This injected a new element into the situa- 
tion, and possibly hastened the action of the Steel 
Corporation management. The advances referred 
to brought prices for bars up to $2 10 and for plates 
and structural steel up to $220. Previously prices 
had varied between $180 and $2 on bars, and be- 
tween $190 and $210 on plates and shapes. 

On April 12 came the announcement of the action 
of the Steel Corporation. A reduction of an average 
of about $7 per ton from the 1919 prices was an- 
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nounced in a schedule of nine items. Steel billets 
were marked down from $38 50 to $37 per gross ton; 
sheet bars, from $42 a ton to $39; wire rods, from 

$52 per gross ton to S48; and tin plates, from $7 per 
base box to $6 25, or $15 per net ton; wire nails were 
retained at $3 25 and plain wire at $3. The Cor- 
poration’s announcement merely stated that “after 
consultation with the presidents of subsidiary com- 
panies and careful consideration of the whole sub- 
ject we have decided to substantially reduce the base 
selling prices of our commodities, f.o.b. Pittsburgh, 
to take effect April 15 1921 as follows,” and then 
followed with an enumeration of the items. It was 
noticeable that no mention was made of steel rails, 
leaving the quotations for these at the old figure 
of $47 per ton for open hearth rails and $45 per ton 
for Bessemer. On April 15 a reduction in sheet 
prices was made public, ranging from $7 to $14 a 
ton. The new schedule applied to all grades of 
sheets, No. 10 blue annealed being quoted at $3 10 
per 100 pounds, compared with 4555; No. 28 black, 

at $4 a 100 pounds, compared with $435, and No. 28 
galvanized at $5, compared with $570. On April 
16, the Steel Corporation, through its subsidiary, 
the. National Tube Company, also announced a re- 
duction in the price of tubular steel products, rang- 
ing from $4 to $12 a ton. 

Opinions varied as to the precise effect these new 
price schedules were going to have in the trade, 
though the feeling seemed “to be that further cuts 
would be necessary, especially as the price of rails, 
concerning which much controversy prevailed in 
1919, had been left unchanged. No announcement 
came concerning the Corporation’s intentions re- 
garding wages, but at the beginning of May (May 
3) a statement was issued, saying: ‘The wage rates 
of day labor at the manufacturing plants of the 
Steel Corporation have been decreased about 20%, 
to become effective May 16. Other rates, including 
salaries, will be equitably adjusted.” 

Metal prices in some instances ruled higher. 
There was no appreciable change in copper, most of 
the trade holding firmly to the level of 12%4 cents 
for spot and nearby deliveries.and 15 cents for June. 
Smaller agencies, it was reported, were willing to 
do business at 125°. cents, but buyers’ views appeared 
to be under this quotation. In the case of lead there 
was a further advance, after the upward reaction 
the previous month which had carried the quotation 
n New York up from 4 cents a pound to 4.25 cents, 
the price rising to 4.50 cents. In petroleum the 
changes were variable. The advances from the low 
prices of 1921 were: Pennsylvania, from $35 00 to 
$3 50; Cabell, $1 86 to $2 16; Somerset Light, from 
$1 80 to $2 20; Ragland, $1 to $1 25. The reductions 
were: Lima, $2 73 to $2 33; Illinois, $2 77 to $2 27; 
Gulf Coast, $1 25 to $1; Canadian, 313 to $2 68. 

The most radical revision of gasoline and kero- 
sene prices in the past eighteen years was made by 
the Standard Oil Co. (Indiana) on April 26, W hen 
it announced a cut of 3c a gallon in tank wagon 
prices of gasoline and kerosene, effective in Illinois, 
Indiana, Minnesota, Iowa, Michigan, Wisconsin, 
North and South Dakota, a cut of 4c a gallon in 
Kansas, Missouri and part of Oklahoma. The re- 
duction brought the price of gasoline in Chicago 
down to 20c a gallon, wholesale, a decrease of 7c a 
gallon from January. The cut was followed im- 
mediately by other distributers in the same terri- 
tory. 

Nothing happened to brighten the railroad situa- 
tion very materially, though the volume of traffic 
slightly increased from the extremely low level pre- 
viously reached—if the diminution in the number 
of idle cars to which reference has already been 
made can be accepted as a guide. Some encourage- 
ment was also derived from the fact that some of the 
returns of earnings for the month of March, as they 
were received the latter part of April, made much 
better comparisons than had those for January or 





February, though the improvement was by no means 
uniform, and not a few roads did as poorly as in 
either of those months. The hope for the future of 
the roads lies obviously in a modification of cost 
conditions and that depends very largely on the ac- 
tion of the United States Railroad Labor Board. 
Here progress, unfortunately, remains exasperating- 
ly slow, much time being dawdled away in hear- 
ings for determining what is already known to every- 
one with regard to the wage situation. In these 
hearings the employees whose pay is involved in 
these proceedings made ludicrous allegations of in- 
efficiency in management. There appeared consid- 
erable promise, however, in the action of the Rail- 
road Labor Board at Chicago April 14 in promul- 
gating an order effective July 1 providing for the 
abrogation of the national agreements for the hir- 
ing of unskilled labor, which has been the main 
point in the whole controversy. This action will 
leave each carrier free to deal with ordinary labor 
in its own way, unhampered by harassing restric- 
tions and on the same terms and in the same way as 
other employers of labor in other lines of industry 
in the same locality. 

These national agreements had been put in force 
by the U. S. Railroad Administration while the car. 
riers were under Government control, and had been 
continued in effect by the Railroad Labor Board 
pending investigation. They prescribe rigid and 
uniform rules for all roads, wherever situated, irre- 
spective entirely of local conditions, and the fight 
against them by the carriers was begun soon after 
the return of the roads to private ownership, but the 
question of wage advances claimed first attention, 
and therefore consideration of the rules had to be 
postponed. When the Board began to function, it 
divided the whole controversy into a question of 
wages and working conditions. The hearing on 
wages resulted in “Decision No. 2,” announced on 
July 20 1920, under which an increase in wages was 
awarded aggregating over $600,000,000 a year, and 
the rules dispute was then deferred until January 
1921. In this Decision No. 2 the Board directed 
that the National Shop Crafts agreements should be 
continued in force, and the bulletins and orders of 
the United States Railroad Administration were 
also continued in force. 

In providing for the abrogation of the national 
agreements the Labor Board left it to each carrier 
to settle with its own employees beforehand so much 
of the rules question as could be agreed upon. Ip 
the order the Board “calls upon the officers and sys- 
tem organizations of employees of each carrier par- 
ties hereto to designate and authorize representa- 
tives to confer and to decide so much of this dispute: 
relating to rules and working conditions as it may 
be possible for them to decide.” It was provided 
that such conferences should begin at the earliest 
possible date and that the Board “should be kept in- 
formed of final agreements and disagreements, to 
the end that the Board might know prior to July 1 
1921 what portions of the dispute had been settled in 
advance. The decision affects all railroad employ- 
ees except those in the train service, these being un- 
der separate agreements between the individual 
railroads and the four big brotherhoods. In con- 
nection with the conference negotiations the Board 
laid down a, set of sixteen principles to serve as a 
foundation for any rules which may be agreed to 
with the employees. The sixteen principles outlined 
by the Board were drawn up by Henry T. Hunt of 
the Public group on the Board, and upheld the right 
of the employees to organize for lawful purposes, 
the right to negotiate through representatives of 
their own choosing, the right of seniority, and the 
principle of the eight-hour day. It was specified 
that “eight hours’ work must be given for eight 
hours’ pay.” Espionage should not be practiced by 
either side, the decision said, and employees’ repre- 
sentatives should have the right to make an agree- 
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ment applying to all employees in the craft or class 
of the representatives. | . 

The Association of Railway Executives issued a 
statement saying that the interests of the railroad 
industry and the entire public would be furthered 
by the decision. They pointed out that the decision 
recognized the two fundamental principles in effi- 
cient and economical railway operation, namely, 
(1) that it should not be governed by rigid and unl- 
form rules for the country as a whole, regardless of 
wide local variations and conditions, and (2) that 
it is essential that direct relations be re-established 
between each railroad and its own employees. It 
was added, however, that the public must bear in 
mind that the proper outcome was not yet wholly 
assured. It was essential that the negotiations be- 
tween each railroad and its own employees should 
result in rules and working conditions conducive to 
efficient and economical operation. ‘To accomplish 
this, it would be necessary to discard many of the 
practices instituted during the war period, “in order 
that we may get back something like fair produc- 
tivity of many classes of railroad employees.” 

After its decision regarding rules and working 
conditions the Board continued to hear testimony 
on the question of wage reductions, and the labor 
unions directed their efforts towards discrediting 
railroad management, and offered elaborate state- 
ments, the most of them of very grotesque character, 
seeking to demonstrate railroad inefficiency. In 
testimony submitted on April 20 the labor unions 
charged rail wastes of a billion dollars a year. By 
“modernizing locomotives,” they claimed that an 
annual saving of $272,500,000 could be effected, 
though they neglected to state where the money was 
to come from to permit the “modernizing” referred 
to, or to provide the numerous other. appliances sug- 
gested for economizing and saving. They suggested 
$50,000,000 a year saving in locomotive operation, 
through the use of “better methods of coal purchase, 
coal inspection, careful receipt and efficient firing 
of locomotives.” They demanded shop organization 
improvements and spoke of the sad and almost in- 
credible inadequacy and out-of-date equipment of 
the railway shops. Other specifications included 
enumeration of power plant fuel savings; water 
consumption savings; service of supplies savings; 
shop cost accounting savings; labor turnover sav- 
ings; loss and damage savings, etc. Other alleged 
large scale wastes, losses and inefficiences in the 
equipment and operation of the railways, “difficult 
of approximate estimate in dollars and cents,” were 
set out at length. 

Further great improvement in the banking posi- 
tion of the country was recorded during the month. 
Very striking evidence of this was seen in the re- 
turns of the Federal Reserve banks. 
ment had a two-fold cause—large gold importa- 
tions (these being of such magnitude that they pro- 
duced congestion of local facilities for handling the 
same and taxed Assay Office capacity) and dimin- 
ished borrowings by member banks at the central 
institutions. The Federal Reserve Bank of New 
York did not retain the whole of the huge gain in its 
gold reserves shown in the return for April 1 (ow- 
ing to the drawing down of its credit in the gold 
settlement fund with the Federal Reserve Board at 
Washington), and its total cash reserves April 27 
were only $785,035,216, as against $833,441,435 
April 1. Its liability, however, on account of Fed- 
eral Reserve note circulation, was heavily reduced, 
and its liability for deposits was also reduced. The 
result was that the ratio of total cash reserves to 
deposit and Federal Reserve note liabilities com- 
bined, which on April 1 had been brought up to the 
exceptional figure (for this period) of 56.7 %, after 
dropping the very next week to 53.6% rapidly rose 
again, and April 27 stood at 55.5%. The bill hold- 
ings, after rising from $666,242,921 April 1 to $691,. 
931,804 April 15, declined again, and April 27 were 
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only $656,230,450. The amount of Federal Reserve 
notes in actual circulation fell week by week, and 
April 27 was only $741,459,950, as against $783,461,- 
O75 April 1. 

For the twelve banks combined the improvement 
was very striking in every direction. It should be 
noted that in the last week of the month the Federal 
Reserve Board changed the date for the making up 
of the weekly statements from Friday night to Wed- 
nesday night, and this practice is to continue for 
the future. The twelve banks combined between 
April 1 and April 27 increased their gold holdings 
from $2,246,439,000 to $2,317,569,000, and their to- 
tal cash reserve from $2,461,231,000 to $2,504,763,- 
000. Borrowing at the banks (as represented by 
the bill holdings) declined between the two dates 
from $2,537,086,000 to $2,167,348,000. The aggre- 
gate of Federal Reserve notes in circulation fell 
from $2,908,153,000 to $2,830,118,000 and_ the 
amount of Federal Reserve bank note circulation 
from $169,722,000 to $156,249,000. The ratio of to- 
tal cash reserves to deposit and Federal Reserve note 
liabilities combined rose from 52.4% to 55.0%. 

Corporate offerings, after some slackening in 
March, were again of large volume in April. .The 
outstanding feature was the offering of $230,000,000 
Northern Pacific-Great Northern Joint 15-year 
614% bonds by a national syndicate headed by J. P. 
Morgan & Co. and the First National Bank of New 
York. The price was 961% and int., to yield about 
6.8714%, and an oversubscription was reported. 
Drexel & Co., Phila., and White, Weld & Co., N. Y., 
sold $3,680,000 Series “FF” 6% equipment trust 
certificates of the Erie RR. at a price to yield about’ 
714%. Clark, Dodge & Co. brought out $3,000,000 
Celluloid Co. 8% pref. stock at par. $2,750,000 De 
troit Edison 1st & ref. mtg., Series “B” 6s of 1915 
were offered by bankers at 8814 and int., yielding 
over 7.10%. E.H. Rollins & Sons offered at 98 and 
int., to yield 8.30%, $3,000,000 Ist mtg. 8% bonds 
of the New England Oil & Refining Co. $6,000,000 
Sun Company 10-yr. 7% bonds were brought out by 
Drexel & Co., Phila., and Harris, Forbes & Co., N. Y., 
at 951% and int., yielding about 7.65%. Kidder, 
Peabody & Co. offered $7,000,000 Winchester Re- 
peating Arms Co. Ist mtg. 20-yr. 714% bonds at 
971% and int., to yield about 734%. Drexel & Co., 
Phila., and Chas. D. Barney & Co., N. Y., disposed 
of $2,880,000 General American Tank Car Corp. 
10-yr. 714% equip. tr. ctfs. at 96.60 and int., yield- 
ing 8%. Blair & Co. announced the sale of $10,000,- 
000 Mexican Petroleum Co., Ltd., of Del. 15-yr. conv. 
8% bonds at 981% and int. A. L. Jelley & Co. offered 
$3,000,000 Chas. F. Noble Oil & Gas Co. 1st mtg. 8% 
conv. serial bonds at prices ranging from 98.35 and 
int. to 95.07 and int., to yield 834%. <A syndicate 
headed by the Guaranty Co. disposed of $10,000,000 
10-yr. 8% bonds of the Packard Motor Car Co. at 
100 and int. Lee, Higginson & Co., Harris, Forbes 
& Co. and Estabrook & Co. brought out $13,734,000 
Puget Sound Power & Light Co. gen. and ref. mtg. 
714% bonds at 971% and int., yielding 734%. An 
offering of $30,000,000 Ist mtg. 8% bonds of the 
Goodyear Tire & Rubber Co. by a syndicate of bank- 
ers at 99 and int. was oversubscribed. $4,000,000 
Marland Oil Co. of Del. 10-yr. 8% bonds were of- 
fered by New York bankers at 97 and int., to yield 
8.45%. Another important piece of financing was 
the sale of $40,000,000 Federal Land Bank 5% bonds 
by a syndicate of bankers at par and interest. 

Dividend suspensions and reductions were again 
numerous. By far the most important of these was 
the reduction of the quarterly dividend on Pennsyl- 
vania RR. stock from 114 to 1%, or from a basis of 
6% per annum to 4%. 

The stock market, like so many other things, 
showed an improving tendency. The volume of busi- 
ness greatly increased, and the latter part of the 
month million share days again began to enter the 
record, while the course of prices, though irregular, 
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netted some very substantial advances, taking the 
month as a whole. The prevalence of the coal miners’ 
strike in Great Britain and the failure of the efforts 
to bring it to a close, together with the unfavorable 
aspect of the German reparations question, fur- 
nished ammunition more than once for bear attacks, 
but the market yielded very little, except in the case 
of special stocks, to pressure of this kind, and finally 
there came multiplying evidences going to show that 
after a prolonged period of declines lasting through 
SO many months a point had been reached where it 
appeared that bear operators had sold the market 
to a virtual standstill, so that it no longer responded 
to bear pressure. The railroad situation, too, began 
to look somewhat less discouraging, not so much so 
as regards the immediate present as in the prospect 
for the remoter future. The sudden decision of the 
Railroad Labor Board to abrogate the so-called Na- 
tional Agreement regarding rules and working con- 
ditions, which have come down as a relic from the 
days of the United States Railread Administration, 
was looked upon as the beginning of a new day for 
the railroads, and the news had a bracing effect on 
the market April 15. The reduction in the dividend 
on Pennsylvania RR. stock did not come until the 
latter part of the month, namely on April 27, and 
though causing a break in this particular stock, 
really had very little influence on the general list, 
the reason doubtless being that the event, though 
unexpected, reflected past conditions which were 
in process of being mended. The approval by the 
Inter-State Commerce Commission of the plan for 
the issuance of $230,000,000 Northern Pacific-Great 
Northern joint bonds for the taking up of the $215,- 
227,000 Chic. Burl. & Quin. coll. trust bonds due 
July 1—the first plan intended to provide for the re- 
tirement of this maturing issue having been rejected 
by the Commission—was an event of large impor- 
tance, and the floating of the huge new bond issue 
was a financial transaction of the first rank. Elab- 
orate arrangements for the floating of the bonds had 
been made beforehand, through the formation of a 
gigantic syndicate embracing practically all the 
leading financial institutions and investment houses 
throughout the country, and accordingly when the 
public offering was definitely announced and sub- 
scription books opened the loan went off with great 
eclat. This served further to improve the general 
tone of the market, which had already been chang- 
ing slowly for the better, but on the railroad list 
the effect was comparatively slight, and the rail- 
road stocks are not among those which enjoyed 
any great advances. 

The sharp upward spurts were all in the indus- 
trial properties. The motor stocks commanded 
chief favor, and after these the oil stocks sprang into 
prominence and registered advances. Among the 
shares particularly distinguished in this way may 
be mentioned Studebaker com., Cosden & Co. stock, 
and General Asphalt com. The rubber stocks also 
moved forward with considerable rapidity, and so 
did the shares of the concerns manufacturing motor 
accessories, though the B. F. Goodrich Co. on April 
50 announced a reduction of 20% in the price of 
rubber tires. The steel stocks might have been ex- 
pected to show weakness after the cut in prices by 
the Steel Corporation, but that was not the case. 
The sugar stocks were heavy most of the month by 
reason of the further decline in the price of sugar, 
and Atlantic Gulf & West Indies com. also yielded 
readily to pressure because of conditions peculiar 
to that stock. International Paper shares were 
strong by reason of the large earnings for the com- 
mon stock shown in the company’s annual report, in 
addition to which the supply of shares in the mar- 
ket was so limited as to suggest the possibility of a 
corner. The President’s message at the convening 


of the extraordinary session of Congress had little 
influence on the market. 





VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of April—4 1921. 1920. 1919. 
‘ 


1918. 
Stock sales— 
15,529,709 28 ,447 ,239 28,587,431 


7,404,174 
$687 ,371,800 


$16,871,500 
95,920,000 


14,757,500 
$127 ,549,000 


Number of shares- 
POF VONIG. .<<cace $1,044,593,548 $2,534,782,100 $2,710,196,850 


Bond sales (par value)— 
RR. & mise. bonds $74,592,500 $47,741,000 
138,455,250 269,129,000 


U.S. Govt. bonds- 
State, municipal & 
19,904,100 24,689,800 
$232,951,850 $341,559,800 


$46,717,500 
232,175,700 


18,981,500 
$297 ,874,700 


foreign bonds. -- 





Total bond sales. 
Jan.1to April 30— 
Stock sales— 
Number of shares. 58,165,389 99,201,457 
Par value........ $4,346,351,221 $8,830,305,425 
Bond sales (par value)— 
RR. & mise. bonds $297,344,500 $204,790,000 
U.5. Govt. bonds... 607,890,600 1,017,157,900 777,332,200 


State, municipal & 
foreign bonds. -- 82,683,100 107,192,800 141,349,000 
$987 ,918,200 $1,329,140,700 $1,072,709,200 


74,060,168 
$7,008 ,363 ,655 


$154,028 ,000 


40,858,087 
$3 ,822,805,350 


$93,362,000 
274,469,500 


71,438,000 
$439,269,500 





Total bond sales-_- 


The local money market displayed a slightly easier 
tendency,during the month; in fact call funds renewed 
at as low as 544% which is the lowest figure at which 
renewals have been put through since October 1919. 
The range for call loans at the Stock Exchange was 
from 5 to 7%. Though the lower figure was quoted 
on only one occasion, namely April 6, money was 
obtainable in the outside market on a number of 
days at that figure, and at one time it was reported 
got down as low as 4%. The fact that rates have 
been held higher in the loan crowd on the Exchange ~ 
than those existing in the ‘outside’ market has 
excited considerable comment. A firmer tendency 
developed around the 15th of the month owing to the 
many mid-month requirements, which included the 
payment of the New York State income tax and as a 
result, 7% was the prevailing rate. Again at the 
close of the month, a firmer tendency was in evidence, 
accounted for presumably by the numerous large 
offerings of corporate securities brought out about 
that time, the most important of which—the North- 
ern Pacific-Great Northern bond offering—involved 
$230,000,000. The renewal rate at the Stock 
Exchange was 644% April 1 and 4; 6% April 5; 
514% April 6 and 7; 6% April 8 and 11; 7% April 12 
to 19 inclusive; 64% April 20 and 21; 6% April 22 
and 25;614% April 26 to 28 inclusive, and7% April 29, 
The rates given apply alike to loans on mixed col- 
lateral and on exclusively industrial collateral. 
The market for time funds continued largely a 
nominal affair. About the middle of the month a 
perceptible easing up was noted and offerings were 
made quite freely, but even with the rates slightly 
lower the demand was very light, as borrowers evi- 
dently expected the market to work still lower. 
At the opening of the month 64%4@7% was the 
quotation for 60 and 90 days and 4 months money, 
while 614@634% was the rate at which five and 
six months trades were put through. Later there was 
a decline to 6@7% for 60 and 90 day funds, 64@7% 
for four months and 614@634% for five and six 
months money. The market then stiffened some- 
what with the result that 644@7% was quoted for 
all maturities from 60 days to 6 months. At the 
end of the month 60 and 90 days and four months 
accommodation commanded 644@7% while five and 
six months funds brought 6@7%. At the close fair 
amounts were being offered at 7% but with scarcely 
any business passing, 644% being reported as the 
best bid. The quotations given apply to loans on 
mixed collateral. All-industrial money for fixed 
maturities, whenever dealt in, ruled generally at 
about 14 of 1% above the rate for loans on mixed 
collateral. Commercial paper, for the greater part 
of the month, ruled dull and featureless with quota- 
tions at 714@724% for 60 and 90 days endorsed bills 
receivable and six months names of choice character, 
and 734% for names not so well known. During the 
last few days of the month the market displayed some 
semblance of activity, sales showing a moderate 
increase and rates easing off slightly to 7@734% for 
60 and 90 days endorsed bills receivable and six 
months names of choice character, while names not so 
well known required 744@734%. 

The local Federal Reserve Bank made no change in 
its discount rates, but the Federal Reserve Bank of 
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land’s discount rate. Offerings of commercial bills 
continued light and gold was shipped to this centre 
in large volume. Both served to strengthen ex- 
change rates. The comparative ease in the local 
money market also exercised a favorable influence. 
The closing rate—$3 96144—is the highest point 
touched since June 28 last. 

Rates on the Continental exchanges also sharply 
advanced, especially in the case of the Italian lire 
and remittances on Paris. French francs for the first 
time in a very long period sold above Belgian francs. 
and this attracted considerable attention. Bankers’ 
checks on Paris rose from 6.941% cts. on April 1 to 
7.70 cts. on April 26; a reaction the following day 
brought the figure down to 7.51 cts., but the final 
quotation April 30 was 7.751% cts., the best for the 
month. There was also sensational recovery in 
Italian exchange. Among the reasons assigned for 
the advance are Italy’s improved economic and finan- 
cial position, also a widespread demand for bills on 
Genoa to cover German shipments of merchandise to 
Italy, presumably destined for other points. The 
lira from 4.041% cts. on April 1 advanced in spectacu- 
lar fashion to 4.9334 cts. on April 14; a decline then 
carried the quotation down to 4.59 ets. by April 16; 
this loss was for the most part recovered, the rate on 
April 26 getting up to 4.91 cts., but the close on 
April 30 was at 4.79 cts. The Greek drachma was 
extremely weak, falling off from 7.75 cts. on April 1 
to 5.85 cts. on April 28 on unfavorable news regarding 
the campaign against the Turkish nationalists. The 
close April 30 was at 6 cents. German marks, too, 
displayed weakness, dropping from 1.63 cts. on April 
6 to 1.38 cts. on April 21, but the close April 30 was 
at 1.51 ets. The Austrian crown, after opening at 
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Boston on April 15 reduced from 7 to 6% its discount 
rate on commercial and industrial and all other un- 
secured paper, and increased from 51% to 6% the rate 
on paper secured by Treasury Certificates of Indebt- 
edness. The bank thus put into force a uniform 
rate of 6%. The 6% rate had previously been In 
effect only on paper secured by Liberty bonds and 
Victory notes. 








RATES FOR MONEY AT NEW YORK, WEEKLY. 
Week Ending— Apr.1. Apr. 8. Apr.15. Apr.22. 
Call Loans at Stock Erchange— 
Range for week (mixed collateral) 
Week's average (mixed collateral) -_--- 
Range for week (all indus. collateral) -- 
Week's average (all indus. collateral) -- 
Time Loans (Mized Collateral)— 
Sixty days 
Ninety days 
Four months. -- 
Five months 
ae 
Time Loans (AU Industrial Collateral)— 
Sixty days . 
Ninety days....--. 
Four months 
Five months 
Six months__..-.- 
Commercial Paper— 
Double names—Choice 60 to 90 days_.7'%-7% 7%-7% 7%-7% 
Single names—Prime 4 to 6 months_._74%-7% -7% T%-7T% 7 
—Good 4 to 6 months-- 7% 7% 


In foreign exchange an important development the 
latter part of April was the long expected reduction 
in the Bank of England’s discount rate on April 28 
from 7% to64%%. While the coal miners’ strike and 
the German reparations question were dominating 
issues throughout the month, sterling exchange was 
not affected to the extent that might have been ex- 
pected. In fact, after declining from $3 91’ on 
April 1 to $3 8734 on April 8, the rate for sight bills 
slowly worked its way upwards and on April 30 regis- 
tered a new high record for the current movement, 
closing at $3 96144. The advance at the close was 
induced largely by the lowering of the Bank of Eng- 


Apr .29. 
5-7 6-7 
6% 6 
6-7 -7 
6% 


644-7 

6%-7 
-6%-7 

6 yy -f A 

6%6% 


6%4-7% 
6%4-7% 
6%-71% 


6 %4 -7 


64-7 
64-7 
6%-7 
64- 
6%-7 6%-7 
6%-7% 
6%-7% 
64-74% 
634-7% 


6%-7% 


64-77% 


Ls 











RATES OF EXCHANGE ON CONTINENTAL CENTRES 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 
cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 
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00.2514 ets. April 1, rose to 00.31 cts. April 13, but 
April 22 saw the rate down to 00.23%. Thr close 
April 30 was at 00.25cts. Russian currency declined 
from 53 cts. per 100 rubles on April 2 to 32 cts. on 
April 27 and closed at 41 cts. April 30. 


In neutral exchange the volume of trading con- 
tinued light and the general trend was downward. 
Swiss francs, however, registered an advance, rising 
from 17.29 ets. April 4 to 17.56 cts. April 30. Am- 
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sterdam guilders also showed some improvement, 
being quoted at 35.12 cts. April 30, as against 34.41 
ets. April 4. On the other hand, Spanish pesetas, 
which sold at 14.01 cts. April 7, were down to 13.93 
cts. at the close on April 30. Danish exchange was 
heavy, declining from 18.30 cts. April 1 to 17.25 ets. 
April 14, but recovering to 18.15 cts. by April 30. 
The Swedish crown from 23.65 cts. April 6 was off to 
22.80 cts. on April 27, but recovered to 23.27 cts. 
April 30. The Norwegian crown, after rising from 
15.90 cts. April 4 to 16.15 cts. April 12, fell off to 
15.45 ets. April 29, with the close April 30 at 15.63 
cts. 

Exchange on South American centres worked to 
still lower levels. The Argentine peso was quoted 
at 31.70 Apr. 30, as against 33.42 on Apr. 1. The 
Brazilian milreis moved down from 14.02 Apr. 1 to 
13.1224 on Apr. 12, but recovered to 13.65 Apr. 30. 
The Chilean peso likewise yielded ground, dropping | 
from 13.78 Apr. 1 to 11.96 Apr. 25 and closing 
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Apr. 30 at 12.36%. The Peruvian pound also 
suffered a setback, declining from 3.92 on Apr. 6 
to 3.50 on Apr. 30. Owing to the growing interest 
in South American exchange we have enlarged our 
tables somewhat to embrace quotations on Bolivia, 
Colombia, Ecuador, Venezuela and Uruguay. Devel- 
opments in Far Eastern affairs failed to influence 
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RATES OF EXCHANGE ON OTHER CENTRES 
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55 
65 


abd 

a6h6% 
a6 4% 
a6bd5 iy 
ag5% 
aod ye 


a66 \% 
64 a67 
56 4% a67 
§6 4% a67 
66 4% a67 
66 %a67 


47 
67 
67 
67 
67 
67 


a67 4% 
a67 a 
a67 \% 
a67 \% 
ag7 
an7 \« 





Checks 
18 '4a48% 


1814a48% 
18 '\44a48\% 
18 144,a48% 
48 44a48% 
1S \4a48% 


1814a48\% 
18 44a48% 
484048 % 
48 '44,a48% 
18 '\4a48\% 
184448 \% 


48 44a48% 
4814a48% 
48 44 a48% 
48 '44a48% 
48 44,a4K8% 
48 '44a48% 


484 a48% 
i8 \4 a4as M% 
4814 a48% 
48 4a48% 
48'\4a48% 





tS '4a48 M4 +f 





48 4 a48% 


Peso 





j 
46 


16 
if} 
if 


46 
16 
46 
46 
46 


46 
46 
46 
+6 
16 
46 


+6 
46 
46 
46 
46 
46 


Checks 


a46% 
a46% 


a46% 
a46 % 
a46% 
a46% 
a46% 
a4§% 


a46% 
aA6h 4 
a46 % 
ash % 
aAth \% 
a46 % 


ass % 
a46 \% 
a46 4 
a46 \% 
aah 4 
a46\. 


a4é\% 
a46\% 
ath \% 
a46 
aA6 4 


pore 
Dollars 


ae — 


Checks 
154%a46 
15'4a46 


45%a46% 
45'\,a46% 
45\4a46% 
15144046 % 
4514046 \% 
451,046 % 


46 
46 
46 
£6 
46 
46 


a46 % 
a4 %%4 
a46 % 
a46 % 
as46 4 
a4+6 44 


16 14 a46% 
16 4 a46 +4 
4614 a46% 
16 4 a46% 
46 4 a46% 
46 4.046% 


46 44 a46% 
6 54 a46% 
46 '4a46% 
46 4 145 44 
46! 4 a46% 





a4A6 4 


46 14 a46* 


13.65 


Bombay 
Rupees 


—_ a 


Checks 
26 a26% 
26 a26 %4 


26 426% 
26 4 a26% 
26 4 a26% 
26 4, a26 % 
26 4 a26% 
26 44a26% 


26 4 a26% 
26 4a26% 
26 4 a26% 
26 4 a26% 
26 '4a26% 


26 4 a26 4 


26 14a26% 
26 4.a26% 
26 4 a26% 
26 4a26% 
26 4 a26% 
26 4 a26% 


26 4 a26%4 
26 4 a26% 
26 4 026 %4 
26 4 a26 4 
26 4a26% 





Guilders 





Checks 
33 % a34 
33% a34 


33% a34 

33 4433 % 
33 %4a33% 
33 %a33% 
33 4 a33 34 
33 %a33% 


33 %4a33% 
33 4a33% 
33 4% a33\% 
33 \4 a33 4 
33 4a33\% 
33 4a33% 


33 %a33% 
33 4433 % 
33 4a33% 
33 %a33 % 
33 4a33% 
33 4a33 % 


33 4%a33% 
33 %a33% 
33 %a33% 
33 4433 % 
33 14a33 % 








* Cents of U. S. money per Chilean peso. z American 


money per Peruvian pound. 
rule at practically the same level as checks on Bombay. 


y Value of one escudo in U. S. currency. 


26 4 a26 4 


33 44a33% 


2 Quotations for checks on Calcuttg 
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the year 1921 to date. 


(excepting only State bonds) dealt in on the Exchange. 


list. 


NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
They need noextended introduction, as they are self-explanatory. The tablesembraceevery security 


We give bonds first, using the classification adopted in the official 
The black-faced letters in the column headed ‘‘/nterest Period’’ indicate in each case the month when the bonds mature. 






In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 


on which interest is in default. 


ie For footnotes to tables see last page of bonds and last page of stocks. 


BONDS.—PRICES AND SALES FOR APRIL AND RANGE FOR THE YEAR TO DATE. 


This method of quoting bonds became effective January 2 1909. 


















































































































































oS ; , 
©'S | Sales in || Price about PRICES IN APRIL. | RANGE SINCE JAN. 1. 
BONDS =5| April. Jan. | 
N Y STOCK EXCHANGE! |Par Value!} 1921. April 1. April 30. Lowest. Highest. | Lowest. Highest. 

U S Government Securities $ ‘Bid. Ask.|| Bid. Ask.\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
First Liberty Loan— 

WEG S946. cccccaces 1932-’47|3 D/8,280,000)| 91.00Sale || 90.36Sale [88.72 Sale | 88.20Apr. 28] 90.38Apr. 2/| 88.20April 28} 93.50Jan. 8 

BES G8. «cccccvccese 1932-"47/3 D)}  80,000|) 85.24Sale || 87.00 87.50/87.20 87.50) 87.00Apr. 28] 87.74Apr. 6|| 85.24Jan. 3) 88.50Jan. 21 

tt Bas dastonee 1932-47|3 D/2,716,000)| 86.08Sale || 87.60Sale |87.44 Sale | 86.80Apr. 27| 88.00Apr. 7|| 85.40Jan. 3] 88.60Jan. 19 

First Second 44%4s_-.-1932-’47|J D} 18,000/| 95.00 _--- 96.00 100.14/96.10 99.00] 97.00Apr. 19)100.00Apr. 2/| 95.00Mar. 10|100.50Mar. 28 
Becond Liberty Loan— ‘ 

Second 48...-.------ 1927-’42|M N/ 227,000)| 85.60SaJe || 87.06Sale |87.14 Sale | 86.76Apr. 27] 87.74Apr. 15|| 85.34Jan. 3] 88.80Jan. 20 

Genome 768. ~~ i cn seca 1927-'42|M N)\22980000)]| 85.90Sale || 87.16Sale [87.20 Sale | 86.80Apr. 27] 87.84Apr. 7|| 85.30Jan. 3) 8840Jan. 20 
Thir erty Loan— 

ig LEE ee 1928|M S/17431000)| 88.10Sale || 90.24Sale |90.44 Sale | 90.00Apr. 20] 91.00Apr. 7|| 88.00Jan. 3] 91.14Jan. 21 
Fourt erty Loan— 

OEEUD £748-- 5 - aawede 1933-’38|A O}36677 000|| 86.00Sale 87.20Sale {87.32 Sale 86.92Apr. 27] 87.98Apr. 7/| 85.34Jan. 3) 88.60Jan. 21 
Victo erty Loan— ' 

Victory Rtn aatdieain 1922-’23|3 1D/39963 000)| 96.10Sale 97.56Sale |97.70 Sale | 97.38Apr. 21] 98.00Apr. 29]| 95.56Jan. 3] 98.00April 29 

Victory 3%48....--.-- 1922-’23|J D/\8,307,000)| 96.00Sale 97.56Sale |97.88 Sale 97.36Apr. 20} 98.00Apr. 29|| 95.80Jan. 3) 98.00April 29 
Oe BEE wwstonsn SE Gl ébsérecoss sane ee ee. ce. a silibwwnen enemies 100 Feb. 8/100 Feb. 8 
2s cons coup_.-.------ April 1930/0 Jj --_-.---||----- 101  &¢ js << | 2AGeQpis ROSAS Pee Geena 
Pe SE ccavcovossuce 1925|Q F ee 1044, 10444/104% 10434|104%% Apr. 22}1043%%4 Apr. 22/104 Mar. 7|104% Apr. 22 
OO OO TT Pt Oe - «<ssasdioaswe 106 ||104% 10454/104% 10434]_-___. -_-__-_}__ ee LL eee 102% Jan. 6/103% Feb. 18 
Pan Canal 10-30-yr 2s_Aug 1936/Q F’ ______/'..--- ----- 9934 100%4| 9934 100% _-__-_-- -___--_]__-- cn duiwandiikaniee whe hedaan madbiieu 
Pan Canal 10-30-yr 2s regis._1938/Q N; ------j|-.--- ----- ee Cn dbhs thiccwnvaddic sientdotthun shnnaebrerets nonawe 
Panama Canal 3s___..----- So es ae 82 78 80 a Sey aa eee Saget Se ae 

| eae 1961|\Q M Pebenes escewe 78 80 77 80 77 + ~=Apr. 15) 79% Apr. 15) 77 £April 15) 79% April 15 

State and City Securities 
New York City—4s-_---- 1960|M § 78,000|| 86% 87%! 8614 87 8514 Sale | 854% Apr. 30| 87 Apr. 5j/| 854 Apr. 30! 88 Jan. 24 

4\%s Corporate stock....1964|M 5 19,000)}} 86% 87%) 86% 87 8514 86 86 Apr. 25!) 8634 Apr. 19}| 86 April 25) 88% Jan. 15 

4\%s Corporate stock....1966/A O 30,000|| 864% 87%! 8644 87 8514 86 86% Apr. 4] 86% Apr. 12)| 86% Mar. 31) 88 Jan. 29 

4%s Corporate stock....1967|\J J 26,000)} 92 92l4]| 92 |” 91% Apr. 29; 92 Apr. 5|]| 91% April 29| 93% Feb. 1 

444s Corporate stock..-.1965|J D| 27,000) 9144 92%4)|| 91% --_-- 914% 92%) 92 Apr. 25] 92% Apr. 15]| 914% Feb. 10) 92% Feb. 8 

4%s Corporate stock....1963|M 8 68,000] 9143 92%]! 92 Sale | 914% 92 92 Apr. 27; 92% Apr. 22)| 91 Feb. 16) 94 Jan. 25 

49, Corporate stock. ---- 1959|M N 3,000}} 825% 83%] 83 83%] 82 83 82 Apr. 27| 82% Apr. 25|]| 81% Jan. 4! 84 =Feb. 8 

4% Corporate stock----- 1958|\M N 4,000}} 82% 83W/| 82% 83 2 83 82 Apr. 28} 83 Apr. 45|| 82 April 28) 84144 Jan. 14 

4% Corporate stock----- 1957|M N 6,000), 82% 83 82% 83 82 83 82 Apr. 29) 8314 Apr. 18'| 82 April 29| 8414 Jan. 27 

4% Corporate stock----- 1956|M WN 1,000 2 83%! 81% 83%) 81 83 81% Apr. 5} 81% Apr. 5) 81% April 5| 83% Jan. 24 

ew 4738 a late ta 1957|M N 4,000) 91% 92%)| 92 92%] 91 92%} 91% Apr. 13} 9134 Apr. 13}| 91 Feb. 14] 93% Jan. 13 

4° ‘orporate stock._.1957|M N 6,000)| 92% Sale 9134 Sale | 92% Sale | 91% Apr. 1) 92% Apr. 12!| 90% Feb. 11] 93% Jan. 13 

34%% Corporate stock. ..1954|M N 2,000})| 74 -_---]] 73% 77%) 73 7734) 73% Apr. 14| 73% Apr. 2)| 734% April14| 74 #2Feb. 11 
New York State—4s_-_-._-_-- ae cereeee a re eee ee OR ee See SEE ES! Fa 

Highway Impt 44s-.---- 1963|M §$ Fo. i sens 101 102 |101 £Apr. 18/101 Apr. 18/101 <April18|101 #£April 18 

Highway Impt 4%4s-_---- Dt t.. Miiiselineas mmeitiad msm adn. qhadiiacenad Ubbontiideseibka thiiualtbde at: wnutniinddesé cannes 

RE ee a ee: Se) ie” ee eee Bee “een 2s 

Canal Improvement 4s -_.1960|J Jj ------j}_-.-- ----- ee eae a eee Pa SE: DEES Ge Sa" 1 eatiantnane 

Foreign Gov’t Securities 

entina—Internal 5s of 1909|M S| 34,000)|_____ ____- 70 71 en. eee 70 Apr. 4| 72% Apr. 21)| 67 Jan. 8) 72% April 21 
Belgium—25-yr ext sf 714s g-’45|J D/\1,038,000|| 9334 Sale 97 Sale | 97% Sale | 96% Apr. 4} 98% Apr. 30) 95% Mar.11} 99 Jan. 10 

5-year 6% notes_.__..--- 1925|J Jj 293,000) 75% 76 || 91 Sale | 9314 Sale | 90% Apr. 9| 931% Apr. 29) 87. Jan. 4] 93% April 29 

eee €f Bice nncccce 1941/F Aj1,002,000)|__.__. ___-_- 97% Sale | 98% Sale | 97%, Apr. 2/| 98% Apr. 29)| 963% Mar. 2)100% Jan. 27 
Bergen (Norway) sf 8s__--- 1845|M Ni 166,000)|____. ____-~ 5 Sale | 95% Sale | 94% Apr. 1) 95% Apr. 27|)| 93% Mar. 15) 95% April 27 
Berne (City of) sf 8s____-_-- 1945|M Ni 231,000]; 39% 40%!| 95% Sale | 96% Sale | 94% Apr. 5] 97 Apr. 26) 92%Jan. 5; 97% Jan. 12 
Bordeaux (City of) 15-yr 68s_1934|M N 95,000|| 95% Sale 74% Sale | 80 ----- 74%4 Apr. 2} 80 Apr. 29|| 74 =Mar. 21) 83% Jan. 27 
Canada, Dominion of g, 58-.1921/A O} -—---_--- it — | Ree Lee Te) Cee Tiare 98% Jan. 6/101 Mar. 18 
, do Fee 1926/A O; 201,000)} 86 Sale 92 Sale | 91% 92 91 Apr. 15) 9234 Apr. 5j| 85% Jan. 3) 94 £=Mar. 24 

do SU  dinit co cn cin eatin 1931/A O} 202,000)| 84 Sale 88% Sale | 89% Sale | 8844 Apr. 1| 90% Apr. 25!) 83% Jan. 3] 90% Jan. 11 

2-year gold notes 544s__..1921/F Aj; 253,000)| 98% Sale 99% Sale | 99% 99%| 99% Apr. 4] 995, Apr. 25)/| 98 Jan. 4] 993% Mar. 4 

of eae 1929|F Aj 271,000)| 87% Sale || 92 Sale | 915% 91%] 91% Apr. 26) 93 Apr. 8]| 87% Jan. 4) 94 Mar. 18 
Chile Republic external sf 881941|F A} 490,000))_____ ____- 99 Sale | 99 Sale 8 Apr. 30} 99% Apr. 4/| 98 April 30; 99% Mar. 28 
Chinese Govt, [Imperial— 

Hukuang aed sterling 58s..1951/J Dj 317,000]/| 73 Sale || 41% Sale | 46% Sale {| 4144 Apr. 1) 48 Apr. 19]| 40% Jan. 4) 48 # April 19 
Christiania (City) sf 8s_._...1945|A O} 114,000]| 751% 76 96% 97 96% Sale | 9534 Apr. 6) 97 Apr. 7/|| 943% Feb. 17; 98 Jan. 4 
Copenhagen 25-yr sf 5%s..1944)J J} 230,000)|_____ 78 73% Sale | 74% Sale | 72% Apr. 6) 75 # £=Apr. 13), 72 Mar.15) 75% Jan. 24 
Cuba, Rep of, 5s ext debt _.1904|M S| 63,000)| 62% 63%/| 784% 79%] 80% ----- 79 Apr. 2| 81 £=Apr. 29/| 77 Jan. 14) 81 April 29 

58 ext debt ser A of 1914._1949|F A DI ccm seawe 78 80 79 81 79 Apr. 4) 79 #=;Apr. 4i| 75% Mar. 8] 79 £=Mar. 31 

4%s external loan____-_-- 1949|F A! 39,000)|_____ -___- 69 Sale | 70 ----- 69 Apr. 1| 7034 Apr. 8j]| 03 Jan. 17} 70% April 8 
Danish Cons Municsf 8s A_1946/F A| 367,000//_____ ____- 98 Sale | 98% Sale | 9744 Apr. 6) 99 Apr. 13)) 95% Mar. 5) 99 April 13 

Sees 6 OS Ben cceccccces 1946;/F Aj} 569,000)|_____. ____- 98144 Sale | 98 Sale | 97% Apr. 4| 99 Apr. 13!) 954% Mar. 5) 99 April13 
Denmark sf 8s_____...--- 1945;A O} 668,000)|__._. ____- 987% Sale | 99 Sale | 98% Apr. 22/100% Apr. 1|| 95% Mar. 4/100% apes 1 
Dominican Republic sf 5s..1958/F Aj} 28,000]| 71 Sale || 80 Sale | 79 797%%| 79% Apr. 19} 80 Apr. 7|| 7054 Jan. 5) 814% Mar. 17 
French Repub 25-yr ext 8s..1945)M $/1,186,000/|100% Sale || 984% Sale | 9834 Sale | 98 Apr. 4/ 99 Apr. 29)| 96 Mar. 2/101% Jan. 10 
Gt Brit & Ireland ,United King of 

5-year notes 5'4s___._-_-- 1921|M N/1,176,000)| 975% Sale 9914 Sale | 99%, Sale | 99 Apr. 14] 99% Apr. 30)) 9754 Jan. 3) 99%. April 30 

20-year gold bond 5}4s..-1937/F Aj 991,000) 84 Sale || 8544 Sale | 86 Sale | 8454 Apr. 5] 86 Apr. 30) 83% Jan. 3] 8744 Jan. 31 

10-year conv 54s____--- 1929|F A| 754,000|] 86% Sale || 8834 Sale | 90 Sale | 8844 Apr. 15| 90 Apr. 30) 86 Jan. 3) 90 April 30 

3-year conv 54%s.__.Nov 1922/F A/1,373,00u|| 945% Sale 9434 Sale | 96% Sale | 9434 Apr. 4] 9614 Apr. 29])| 94 Jan. 6) 9614 April 29 
Italy, Kingdom, Ser A 6%s_1915|F A} 206,000)} 81 Sale || 8134 817%] 86 867%| 8144 Apr. 12! 87. Apr. 25|) 81. Jan. 3) 87 April 25 
Japanese Govt , [mp—£4}4s_1925,F Aj 649,000, 76 Sale | 82 Sale | 83% Sale | 82 Apr. 2| 835 Apr. 19) 75% Jan. 4! 835 April 19 

2d series 444s_._.---.- ~---1925\9 J 495,000) 75% 75%|| 82 Sale | 83% Sale | 82 Apr. 4) 83% Apr. 30) 75% Jan. 4| 83% April 30 

Sterling loan 4s___.._--_- 1931\3 J 1,281,000) 56 Sale 64 Sale | 66% Sale | 64 Apr. 2| 67% Apr. 20) 56 Jan. 3) 67% April 20 
Lyons (City of) 15-year 6s. -1934|M N 63,000)| 75 84 745% Sale 79% Sale 74% Apr. 1 80 Apr. 29} 73% Mar. 22' 84% Jan. 19 

arseilles (City of) 15-yr 68_1934|M WN 97,000}|| 75% 84 74% Sale | 80 Sale | 743% Apr. 1] 80 Apr. 29) 74 Mar. 21) 84 Jan. 28 
Mexico, U 8 of, external gold | 

loan of 1899 sinking fund 5s__-|Q J\1,001,000|| 40 Sale 445% Sale | 45% Sale | 44144 Apr. 2] 49% Apr. 18/| 40 Jan. 3) 4944 April18 

4s gold debt of 1904.___-_- 1954\J Dj} 354,000! 29 Sale 3214 Sale | 32 33%| 32% Apr. 2) 37% Apr. 18} 29 Jan. 3) 3744 April 18 
Norway ext sf 8s________- 1940/|A O| 359,000)|____ ~ ____- 99% Sale |100% Sale 9914 Apr. 1/10144 Apr. 6)) 96% Mar. 14/1014 April 6 
Paris (City of) 5-year 6s..--1921|A OJ|1,575,000|| 94 Sale || 9714 Sale | 981 Sale | 9714 Apr. 1] 98% Apr. 29] 94° Jan. 3) 98} April 29 
San Paulo (State) extsf8s_.1936)J J} 218.000/|__._. _____ 9714 Sale | 97% Sale | 974% Apr. 2) 975% Apr. 26!) 97% Mar. 18) 97% Mar. 21 
Sweden 20-year 6s____-.__- Me. i 823% Sale 81144 Apr. 6) 83. Apr. 15)| 814% April 6) 83. April 15 
Switzerland (Govt of) sf 8s.1940\J J} 510,000/|103 Sale ||10334 Sale {103 Sale {103 Apr. 29)10434 Apr. 11,):101% Feb. 1)104% April 11 
Tokyo City loan of 1912 5s___-_- M S; 201,000) 43 Sale 5714 Sale | 6014 62 57% Apr. 1) 61 Apr. 25) 43 Jan. 3) 61 # £April 25 
Zurich (City of) sf 8g___._- 1945|A O} 275,000!) 94% Sale 96 Sale | 97 Sale | 955 Apr. 5] 97% Apr. 20) 94 Jan. 4) 98 Jan. 22 

Railroad Bonds 
Alabama Mid. See At Coast L 
Albany & Susq. See Del & Hud 
amege & West. See Buff R & P 
Am Dock & Imp. See Cent of N J 
Ann Arbor Ist g 4s____July 1995|Q J 9,000)/__..- 49%4|| 51% 58 51% 653 51% Apr. 7| 52% Apr. 28) 50 Jan. 13) 52%4 April 28 
. Atch Top & 8 F—Gen g 48s_.1995|A O} 627,000)| 76 Sale 76% Sale | 77% Sale | 76 Apr. 28) 77% Apr. 7|| 75% Jan. 4) 7934 Jan. 18 
Eee ee 1995|A O 5 ees 76 80 744% 80 76 Apr. 7| 76 Apr. 7j| 76 Jan. 7| 77% Jan. 19 
Adjustment g 48s_..-July 1995|Nov| 33,000|)) 69% Sale || 69 Sale | 69% Sale | 6844 Apr. 11) 69% Apr. 30|)| 674% Mar. 18) 73 Feb. 7 
istered... -- eS Rae — Roe pore Batt Ee Pete ae TGR, OS Rat ee 
Re 1995iIM Ni 77,000) 70 Sale || 68% 70%] 68% 72%) 68% Apr. 6] 71 =Apr. 29)| 68 Mar.12! 73 Jan. 18 






























































































































































_ May, 1921.] BONDS—STOCK EXCHANGE RECORD 19 
i$ T 
BONDS | Sz prog “ae PRICES IN APRIL. = RANGE SINCE JAN. 1. 
e r ij , , 
N Y STOCK EXCHANGE) < ~ Par "Vales 1921. | Aprill. , April 30. | Lowest. Highest. Lowest. Highest. 
Atch Top & SF (Concluded) _ | g Bid. Ask. | Bid. Ask. Bid Ask.| Sale Prices. Sale Prices Sale Prices Sale Prices 
Tone do tenaeek 1605-7--1000 2 beeen 10, Sup sh|| 0936 Sale | 6924 72 | 68% Apr. 2) 72, Apr. 15) 6774 Feb. 25) 72 April 15 
East Okla Div ist g 45... .1928.0 S| $4000! + 8 $234 81%4 Sale | 80% 81 78% Apr. 29 8134 Apr. 1 7834 April 22} 84 Jan. $3 
Rocky Mt div ist 48 A...1965J J 7°0001 88 Sale 85 ste = 8574 + Aor. 1s 85 Apr. 4 : Eeb. + 85 ven. 21 
Short Line ist 4s gold_..1958 J J} 24,000) 71% 73%|) 73% 75 | 74 Sale 725 yy o 12. ae 731 5 72 |, April 20 
Cal-Ariz ist & ref. 4448_-1962M 8 15000! 71 12 Sale | oe a76 Ot. 18) TE Se. SUE Dots Sen an ao% 7 = 
S Fe Pree Phe ist 2a _1042 0 6 one 7s ceannl 78% Sale | 79 ----.- 78 Apr. 5| 79% Apr. 22|)| 7744 Jan. 10) 844% Jan. 20 
iene Weaae & To, &e L&N | ------ ; a Ganen ae ee | CIE wwces Jonnete seensalocccce women 88 Feb. 15) 88 Feb. 15 
Atl Coast L ist g 4s__July 1952M §| 000. 7 An I | 
10-year secure , 1930 m Ni oa 000 1093 Sale 100% sale ‘ $032 Sale | 59% Abe 3 102% ris F 593% April 39 1033 ong 37 
General unified 414s----- 1964) D) 3,000, 7244 Sale 76% 76% | sake Ane ay 4 2 | y 
Ala Mid ist guar g 58....1928 M NI ait Oe wseee Bee) Re AEE 37 10 Ae, eo ee 
Brunsw & W ist eu € 43.1038) 3| 22727 73 | 7654 83 Ryall Wy oseetencee eiaeie 20s —t ~— 
Charles & Sav iste 75.1936 y J) 27-77 | FE Rel” ibedll meimredanee maaeederns: Rintdhproetre Rods 
L & N collet gold oo 1934 AO 48,000 108% leeks 10154 68 8734 6834, 6714 Apr. 29| 6834 Apr. 28 67 Mar. 21) 73 Jan. 138 
eee ny aie ae Wet rbtrta DORR BOR aks A wR os 
Atlan & Danv. See South’ “ Ry! Se Rh i) ee, oO fae eee BR Bi ene! = sie s 
Austin & N W. See So Pacific, i | | ) 
BM ieslatered lien g 3)48- ee | J} 158,000, 80 Sale | 82 Sale 8144 Sale | 81 Apr. 19) 82 Apr. 2 7054 + pa s oh pa 3 
Speceseessnssoeoe! =} CROSSE SRNOEGHOE SOROS wae bbe chee OSS a a oe a ek eee. 2 ar. ar. 
cael ala July ae ¢ 251,000, 6834 Sale || 67% Sale | 6714 Sale | 65 Apr. 28; 68\4 Apr. 8 65 April 28) 70% Jan. 20 
Convert 4148. _---_-_--1933|/M S| 415.000) 675% Sale || 6634 Sale |" 6612 Sale |65 “Apr. 27 "663Z Apr. 25|| 65 Mar. 12) 71% Jan. 11 
a » = a A--199815 @) 177,000) 70 Bale 67 Sale 68% 69 | 66 Apr. 14 39° Apr. 29/| 66 Mar. 28 72° Jan. 14 
Pitisb Junc ist g 63-..,1922) : 179,000 | 91 Sale 8814 Sale | 88% Sale | 8714 Apr 14; 89 Apr. 29)| 87% April 14) 93% Jan. 15 
Pitts Jet & M D ist g 3348 '25/M W| ~~~ -7-|227> “8834 783g “7684. 754g 227207 Iroc 22068 Tans a) 815g Tans a 
PLEAW Va Sys ref @ 43-1941/M N) 109,000 "6344 Sals’|| 6334 64°°| Gate Sale |" 8334 Apr.” | 6432 Apr. 36] 6254 Jan. - 3] 6632 Feb. ia 
S W Div ist gold 34%s.-1925,y Jj 118, 000 | 73% Sale 763% 76% 783% Sal 7614 Apr. 2! 783% ' oll 733% J 3 
CO Reorg ist\con g 4148.1930M 778 % 78% Sale 6% Apr. 2 78% Apr. 27 % Jan. 79 Jan. 24 
Sp ae. lowace wees witha sbveelectoeod covadalecsacd chsewnlloennenl abelian 
Site Miser Nate ess “tosstt |---| SBE) Bas GEN gers SSooofesoooo Sacco Soe Mar 2) Bi Jan 10 
piGeneral gold Ss------1937'A coors: | Mall t PDhadl [Del pee mene Fel 
s Cleyv ol Ist g 68 en:  Seehed ein, aplucine 95% .....-| 5 SS Sa ee 96 
Stat Isl Ry ist gu g 448.1943 D| __----|| 70 73 || ts eer: | 60 = Fd cen nsenaviitidenditedt Gan Patsy ig iris ae ae 
on Co ad ney ons ay J} 93,000; 52% Sale | 52% 534% 54 Sale | 528 Apr. 11; 54 Apr. 26) 52 Mar.11) 55% Jan. 28 
Bellev & Carond. See Ill Cent 
Bolivia Ry ist 5s_._------ oo aa 90 — a Oe ees SEPP SEE EE SENT Vee ET ys 
ot eR _. + Atl ones | eeby- 
gen g 5s___-_--- M S$ Piitmben snes 91 + peewee 91 Apr. 8 93 Apr. 26) 91 April 8 93 Feb. 9 
Alleeh: & West iat ¢ gu ds °OB\A a 4,000 1074 Sale ts, 83 | I 7914| 79144 Apr. 29, 80% Apr. 6] 79% Jan 3 85 Feb. 10 
Cl & Mah ist gu g 5s_--1943/9 J} _____- 50 “cued MM cacacd WME. Samncltc. coc oocsealacench na cadiesadnammsuueta - aan 
none =< i Age ty ae Fig Sed Ml eccene | 983% 99 || 994 ----- DE siuiUinande! wadeon ces obneee 9944 Feb. 10 9934 Feb. 2 
an Heploten Mm Giscseda “a 2 44,000)| 82 8214)| 83144 85 8434 85 83% Apr 6 8614 Apr. 19 Mar. 24 88% Jan. 28 
Canadian North deb at 78 1940) D} 829,000|100 Sale ||10154 Sale 101 Sale 100°” “Apr. "39 10214 Apr. 11 “sae ee 310214 April 11 
Carolina Cent. See Seab Air L | | 
nt Any gy! — fares sori° D 8,000) 71 74)4)| 7234 7334 71 74 | 72% Apr. 26, 73% Apr. 4) 7234 April 26) 76 Jan. 24 
CedRIlaF&N. SeBCR&N | 
Central Branch. See Mo Pacific | 
ee a Rye * & Ohio — | | 
nt o a—ist g 5s__.Nov 1945 4,000)| 87% ----- 91% Sale | 8934 90 89 Apr. 25| 91% Apr. 1| 88% Mar. 9, 95% Jan. 28 
— i. aS een Serity Be bonis 8734 Sale 8334 8414: 8 . Sale | 82% Apr. 28, 8437 Apr. 11 82% April 28 =” Jan. 24 
10-yr temp secured 6s_--.1929/_-_.| 32,000] 8544 89 || 87_— “8744 "865% 8834/87 Apr. 28 88 Apr. 8| 85 Mar.15)/91 Jan. 19 
Mae & NOD ee be eda s 2,000 5532 nibans 14s 71% $8 70 6714 Apr. 6, 69 Apr. 18) 67}! April 6 69 April 18 
SEE — TFT SS sl llr GFA wcacce essere aonokwbe SaaS ueeloascsnscd aneoesd ee a 
Mid Ga & Atl Div 5s___.1947\3 Jj _____- 0 oars 831% vecanedal Se See ae ae zm | ee La ae eee 
Mobile Div ist g 5s___-_- 1946\3 J 1,000: 8234 89 84 874% 83 857%| 83 Apr. 25: 83 Apr. 25| 83 April25 83 April 25 
Cen RR & B of Ga—Col g 5s 1937|\M N eae 79 O75 81 | 78% 8034) 81 Apr. 5) 81 Apr. 5| 80% Mar.14 84 Jan. 6 
pa hana S uiy” oe7|0 ; 72,000, 96 Sale 97% Sale | 94 96 94144 Apr. 29) 9754 Apr 1 + e- ot us - * 
eee u Pa SRA See ee ee ee eae Cee eae j eb. an 
Am Dock & Imp Co gu 5s_1921\J J 1,000) 97% 08% 99% 9914 991% 1083%4| 991% Apr. 25) 9914 Apr. 25; 99 Jan. 6 99% Jan. 17 
Cree eae, FRE B- 2 ~~ sete Ss 1,000, i’ seems | BEIG owcce| FB 3 ceeen 78 Apr. 6) 78 Apr. ’ 78 April 6; 78 April 6 
Ches & O—Fund & imp 5s- -1929)J J 1,000); 75 8334|| 7924 82 79% 83%%| 80% Apr. 14) 80% Apr. 14| 79 Jan. 7 84 Jan. 27 
gn nance eee i 31.000) 91 Sale || 93% ----- 91% 92'44| 91% Apr. 29) 93 Apr. 11) 91 Jan. 3 93% Jan. 19 
wenn eceeencen- 1000/8 ING LCL elle ww wn coe e|io nme ewe ee ee elec ew ee em ee elem w ewe eee e-= lesw ees eocecal|leeeeee eecess|i|ecocescen oe2eece 
ne a ice dnastoute ioe = - 169, 000 | 74% Sale | 75 7614, 75% Sale | 74% Apr a 764% Apr. 11) 73% Jan. 7 77% Jan. 18 
eRe ET 5 aaa Ache eN EE BESS P OLNEY TAGS aa ERE: ean era 
Convertible 444s__-____- 1930|F Aj 217, 600 73% Sale | 75 Sale | 76 Sale | 744 Apr. 5) 76 Apr. 23| 73)4 Mar.12 78 Jan. 26 
Conv secured 5s_______-_ 1946/|A O} 430,000, 83% Sale | 82 Sale | 823% Sale 814% Apr. 14 823% Apr. 30) 80 Mar.1z 85 Jan. 11 
Rg Bh Et i Bibipongs Ibenedeenee 0 > Sega 67% aw 2. en oe OG oe a 
nee. Gt *seeevse llesweeae eoeecee I7Q ow -- = & -~F: een fee ae) eee . an. 
Craig Valley Ist g 5s___.1940J J!) ______ I | 76% 80 7584 EE. Se re uel, aon 73 «Jan. 3 (73 Jan. 13 
Potts Creek Br Ist 4s___.1946J J{/ _____- | 61% 6934 61% ----- | RE REGRET RET BRA ae as TS ne an 
~ $4-con gold con g 48- -- 198014 : 4,000, OP 6s nau a2 28 72 ? 72 Apr. 15) 74 Apr. 25) 70 Feb. 15 74 #£April 25 
sna eeoaeeseeete. Ci sseseee | onjs<«@ ee ee ee fon kuin tee an tan eececeee seeeee2lieancaenon 22°0°220¢8 
A A oY eee enema a Oa gia Be 
Chic & Alt RR—Ref g 38..1949|A O 30,000) 438% 45 || 4444 4514| 45° 46 43%4 Apr. 15| 43% Apr. 26| 43% Mar. 5 46 Jan. 26 
oes ee g 34s_..1950|J J a7 OS 363% Sale 35%| 3544 Sale | 34 Apr. 14] 35% Apr. 30 34 April A¢/ 39% Jan. 20 
a s Deeyten 5340..--- 19881 27,000 76% Sale | 72 72)4| 72 72%) 71% Apr. 12} 72 Apr 5 10% e- 4 76% aap. B 
eS <(F Pee, een ee ee ee a: Se ene yn | ed. 4 rep. 
ieee Divetoe ee tty ; 69,000| 7934 _---- 80144 81)4| 80% Sale | 7934 Apr. 29) 805 Apr. 6)| 7934 Jan. " 82% Feb. 18 
Nebraska Extension 4s_-1927 - N 15,000 “89 +~Sale 8814 “89 | 88 8834) 8734 Apr. 27| 883{ Apr. 21| 8734 April 27 893 Jan. 13 
No Pac—Gt No. See Nor Pac. - ek gh (POP PPRPNNG FED: G pee ieee pee Ey pee para hig 
RRS Ge PS 1958 101,000 78% ale | 34 Sale | 76% Sale 7034 Apr. 29| 79% Apr. 2) 76% April29 82 Jan. 27 
Chic & E Ill-Ref & impt g 48 '55\J J| 16/000 35% | 30° 31 | 27% 30 Apr. 9| 30 Apr. 4| 28 April 9 35% Jan. 4 
Tae Co Os ee GES. 171, 90d ao 32 4 31 27% 29% 38 Apr. 28} 30 Apr 4 a. April eae + ha a 
Mea = ee Pe | 9 ee Se yy a a ee Oe ar. 1: eb. 
General cons Ist 5s_____-_ 1937|M N 104, 600 75 76 | 874% 97 86% Sale | 85% Apr. 27; 90 Apr. 2) 82 Jan. 27 904% Mar. 29 
USM & Tr Coctfs dep__-__/---- OS ea | 90 Sale | 86% 8734) 87% Apr. 22|} 90 Apr. 1) 78 Jan. 12 90% Mar. 29 
do do stamped - -|---_| 68,000)'.-.-.-- 60 | 68 73 | 66% 73 67% Apr. 25) 681% Apr. 25| 50 Jan. 22 70 Mar. 24 
ett Tt Co a ot G | ae 272, 000 | Fer 75 || 89 90 | 86% 87%) 87% Apr. 28) 89 Apr. 12) 78 Jan. 15 90 Mar. 29 
Ss =» ££ RM a as O@ene 2682002 eee8 SHOR Behe bhaineann De meaeed. 222600 Sees. 2eeeee 
Chic Gt West—Ist 50-yr 48s_1959 M S 141 ‘000 | 50% Sale | 51%} ale | 51 Sale | 50. Apr. 15| 5144 Apr. 6) 49% Mar.11 54 Jan. 14 
e 2 agar & 08. - E947 i¢ J 7,000 ax, dine’ eats 56°) 7 94 94%4 Apr. 21; 96 Apr. 7) 94% b eure 33 san. os 
i O tat 8 86 lO 4 Bs Sees 2s 2 te bee ee i 81 ‘ an. 
Refunding 4s Series C__..1947J J)  —_____. RE 3°" 69%4|_..-- |: TA: Te: La to Ind Rp ere a 
* 1st & general 5s________- 1966 MN) ______ Boe RR Rr ee EES Se Ea aC pa ane? Rta: sige esr) 
Ind & Louisv Ist gu 4s__.1956J3 J); —______ wer == , ase PEMA eat ai are | TREE, eos te et 
Chic Ind & Sou—50-yr 4s- a 71% 73 , et (8 ee eee: Saneeeerese | 71% Jan. 7 71%Jan. 7 
oe Milw 4 St Pauls oe D 5BL0G GB elewce! oo | TORR wxaed | 7634 Apr. 28) 78 Apr. 27| 76% April28 78 April 27 
Milw & § aul—_______- | | i 
+ s Diag Ke “°--te 1900. :| 78,000 7 Sale 50% “6014 iy 68 74 6614 Apr. 14 6814 Apr. 7|| 66 4 Ape 16 14 71% 200. +3 
s Ser Oy T0806 €) eccece ae D 2, 05% 6 | ae tee: Pe hp eee 594% Mar ar. 
General 44%s SerC_._May 1989J J 73,000 76 Sale $4" al 5 | 2% be 7234 Apr. 27| 75% Apr. 5) 7234 April 27 79% Jan. 21 
Gen & ref ser A 4148 Jan 2014A O/| 186,000, 60 Sale 59% | o 58% 60 4| 574g Apr. 28; 60 Apr. 2) 57% April 28 Jan. 20 
oe ref conv ser B 5s Jan 2014 F A’ 128,000 694 Sale 64% ar 64% ant 62 Apr. 14) 645% Apr. 6 62 April 14 736 Jan. 8 
anvertence ls 1932 J Dd 286 ,000 69% Sale 69 a | 3 Sale | 63 Apr. 14) 65 Apr. 2/| 63 April 14 7 Jan. 22 
Seemens 46... scccccee 1925 J D' 130,000 | 73% 77 73% Ba © 13% Sale 72 Apr. 15) 73% Apr. 1/ 72. April 15 r3% Jan. 10 
ao Teer eobontute 46... 1936. 4 337,000 tt, rae oe b7 74 +¥4, a ; 554% Apr. 13) 5854 Apr. 22 5546 & ril a3) § 6874 S yan. 7 
v Scinne Ge ‘Sawene 0% 4 | 8 Pe ee Re Se 6 Mar. an 
Ch & Mo Riv Div 5s___.1926 J J 2.000. aint 90%) 90 O1}6]..--- 034 91. Apr. 6,91 Apr. 6 91 April 6 o1 Spell 6 
ao: o Fae S gen ts. 1948 ¢ q| 88,000) 61 5 } 629 65 +45. Sale | 60% Apr. 13) 63% Apr. 30) 60% Apel 13 68% Jan. 24 
ia ee leesece eooeoee)h O/B -<-<--= R eseSecleeseeds SGheeentneneeaada Ghoaselinanese Sse eee maeeeee 
Mil & Nor ist ext 44%s__.1934J D) ------ tt aaa $0 ...-- eae Eee tas saat oe Gr = 81% Feb. 18 8176 Feb. 18 
ns ext 44s________- 1934 J D piiieienal | 76% 81 | 79 83 ILL... J-----+ ------|------ ------ 841% Jan. 13 Jan. 13 
Wis & Minn Div g 58__..1921J J) ------ 1 97% 99 | 98% 101 | 98% 99 a a eee 9814 Feb. 2 ey: Feb. 17 
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BONDS FH pe aay Nl: <A fue PRICES IN APRII aa 
N y STOCK EXCHANGE rw Par Aa 1921, ‘ pril | : ~~ we RA NGE SINQE JAN. Be 
= bers ° 4A priv ‘ | 42 PTil « . L , » 
Chicago & North W estern— < Bid 70k pad — = , owest. i Highest. Lowest. Highest. 
si ; 36-1926 F 7 ey, * ieee | S | « al , ' 
avension 48......-1886-1926F A _.....| 8534 8914) 85% S614 53g 2] Sale Prices. | Sale Prices. | Sale Prices. || Sale Prices, 
General, gold, 3348......1987 MN 10.0001 6454 “Go| e700 ava 82 ogzz-- Seto omaees Beabebaperiands 892 Mar. 23: 89 Jan. 22 
Registered - - - ---- Nov 1987Q F | be i = 6774, 65 Sale | 65 April 30 67 April 4 474 Mar. 28:85 Feb. 2 
General 48............-- 1087 Ml Bc anal 9632 Male 327° Rein *|°32ks °32°*}-22---,- y aE Ss an af 30 69 Jan. 25 
BEE sbiccssnances 1987 M N oN. 75. 77 ‘4 Dale | 44% 75 731% April 18 7522 Apnl 27. 7314 an. <1 68 Jan. 21 
Genera! 58 stam Pee 1987 M N 18 000 9914 Sale i. Sale [emer n em we ee = | 74 . April 1 TEP, ‘A Dri} ~ 74 5 April 18 78 Jan. ie | 
Sinking fund 6s8_...1879-1929 A € oe ae) Wee ee 9D | 9O 9214 935% April oe Sere St 2 Mar.19 77% Jan. 24 
Reststeved.......1870-1920A ©] ~~77~"].-... . "| eet 7777" 1 9934 ___< % April 8 94 April 16 91% Mar.15 96 Jan: 26 
Sinking fund 58__-.1579-1929A O — "9 g§9y% 91 99 2 ----- A, Fe asbeee att eebebaee : ay Feb. 28 99% Jan. 24 
Registered_____..1879-1929A O ~~ “we 90% ----- i... em Snape Gre epee rneiaelaiebat: 97 = Jan. ai 98% Feb. 10 

Sinking fund deb 5s___...1933 MN 16.000 "873% Sale | scontingea: Ube ote 3 he ee eee Sees 

tegistered _._....---.1933 M N m" 7g wale ||.-._. -.---| 8834 91 | 89 April] aicaas ; - 

10-year secure “] 7s__.__...1930 J D 277 OND 102% Sale i102. ee Pal +e ed Sed Cee a 260 19, 897% April 1s 87% Jan 3 “91% Jan. 24 

15-year secured 6148---_-- 1936 M S| 7o2'n00|..... ~ 02 Sale 100 Sale | 9917 April 28 10312 April 14 waoce wenn n|o eee e -o ee 

Des Pines Val Ist gu4%4s_1947M Si ‘* a teers hedes 997% Sale | 9734 Sale | 9614 April 26 April 14) 9914 April 28 104% Feb. 8 

St P East Gr Trk is it 4148_ 1947 J J ewe nlimores eoeeelicoecs coees Ss Piet ie Pe 94 April 26 99 74 April 2, 961% April 26 99% Mar. 28 

Frem Elk & Mo V Ist 6s--19833 A QO} 4~5 9090100. ___.- ats. ---=5) SS te ft ne SORA ER EOCSEOD RENTERS RRS Memmi 

ManG 3& NW istgu3%s1941J J a — ee 10274 103% 10034 _____ 10214 April 13 10312 Awl 13 900” Ba 8 tka is acca 2a 

Milw & 8 L Ist gu3'4s_.-1941§ J) ~~~ 77 ITTTTT TTT Se neces 2 ogubeetad by 72 ApTiu 12 10272 April12 101 Jan. 7 1021% April 12 

MLS & West Ist g 68- _..1921M N| 77777" "9914 22777 en enews Y 2 Sube otbe errs eho: 70 Mar. 8 70 Mar. 8 

Ext & imp sf g 5s_---1929F A| ~] G00 900° 22227 931¢ ~=-~- Oi nn Mon nnelsornns <onccolnges  seseeesicssece csneus 
Ashland Div 1st g 68--1925M S 7 93g 9414) 931% _____| 931% Apr iT 19 “§31Z April 19 44Jan. 8 99% Jan. 13 
Michigan Div Ist g 6s_.1924J gj) ~"""~7" caae S°2** | 98% ----- | 9814 9814 ___ ye ape 3% April 19 935. 3 April19 934% April 19 

Mil Spar & N W ist gu4s1947M S| “Zoo 984 or 9914 acest WUE Uéeaclcc........4....... 99 =Mar.16 99° Maz. 16 

St L Peo & N W Ist gudsi94gy yg) 7°90, 06 "AP || 2974 5054 S612 75% 75i¢ Api 30 7517 April 20 74 Jan. 1g 73% Jan. 31 

| w#emenel | 8934 86 _—.. 775 oo aw. Soe gJvan. 31 
Chic RI & Pacific gen g 4s_1988J J 77000 70% Sale | 7 oe ees wees 87 Jan. 5 90 Feb. 5 
PE sssesesauen 988g Ji ‘°° 4 fare | 70 Bale | 70 Sale | 6914 April 19 7014 April & 67 

Refund gold 4s__-_------ 1934 A O| 448 000. 67%, BA || 66% a 6414 ____- ao, os Mar. 16 73% Jan. 21 

RIArk & L44srec___..1934M 8 +04 22 —- | G7 le | 67 Sale | 66 “April 28 671, April 1 714 Feb. 10 67% Feb. 10 

Burl C R & No—gold 5s_.1934 A O 158,000, 65 Sale | 6714 Sale | 6514 Sale | 6514 April 29 6722. pri 1 66 April28 69% Jan. 18 

CRIF&N W gug 5s..19214 o| ~"777- 79 ..--- 83% 92 | 86 87 | 9973 April 29, 67% April 71 65 Jan. 6 699% Jan. 17 

M & St L Ist gu g 7s_---1927§) Di ~~ NTT Seenafan nn Bone ciab exes Ta papier ah 8544 Jan. 5 854% Jan. 5 

need rs & serge 58s--1952M N!| “5000 _.... _...0 arr one aiew® Bethel aes ne thkseda oncendindudcalieemebesanicadts tare enecre, 

e0 Jes M Ist 58__..1923 A an +? ese e  -+--- *, eee 82 Anrill14 22 An -te~ ; ‘ 

SEP & KC Sh L ist 4363.1941 fo o| 12:000,---.- 74, |-.-.. 6934 66 69 | 65 sect 14 ‘82 April 14 65 "April 14 82°" “April 14 
Chic St L & N O. See Ill Cent 78,000| 6234 68141 6334 Sale | 63 Sale | 6256 April 29 6424 Abril 8 625, Aouilon foie eB 20 
Chic St L& Pitts. See Penn Co | res pri 29 64%% April 8 | 6254 April 29 | 6874 Jan. 7 
Chic St P M & O cons 6s_-.1930 J D| «= | | | 

30.000 101 LLL 100%% 101% ; 
f < 8,100 4 34 ; - 27 . 

lee FO 3148-1930 4 D seals 76% assed 8012 ite "8024 wie 99°4 April 27 10024 April 28 9934 April o7 102% Feb. 3 

North Wisconsin ist 63..1930 J "i 6,000 83% Sale || 82 84%! 83 Sale | 8214 April i8 83 April 3¢ 811% Jan. 13 81% Jan. 13 

Superior S L Ist 5s..June 1930 M § ~~~~77))77777 777771 99% ----- . ae ANS TOT prisO 81 Mar. 16 84 Jan. 22 
Chic T H & Sieast Ist 5s--1900 7B 27277 Se Orem ben poore mespicieenertenet emedpesie seen 2” spn 

Cc gen g 6s Dec._.1952Q \\ a : Sept Se ORR een ee See: De eg Boe esl oecore soce-- 

Consol 50-year 4s8_.----- 195 52 . 64.000 = 1017 100% eee” SI eeeeer pega cea | Bs. Mar. 30 66 Mar. 17 

15-yearsf7%s___._-_--- 1935 M S + 57 Bale | 59%4 Sale | 5914 5934] 59 April 5 60 April 27) 5: Jan. 410134 Mar. 4 
Choc OkI1& G. SeeC RI «& P 2,000 ----- ----- ----- 9714) 94 9614; 95 April 6084 | pril27) 53) Jan. 4 62% Jan. 7 
Cin Ham & D 2d g 44s.--1937J J 2,000 733% 7 ‘i — ~~ 99 April 22100 Mar. 11 

Cin Fin & Ft W ist gug4s’23 MN © 07777 T7777 (978 ----- 3 75 73 i 72 . 

Day & Mich Ist eon 4348. 1931 ry " Cteren renee evecnl~seee evneels gens ike _— leon Apts 18| 72% Feb. 23, 73 = April 18 
Cin Ind St L_ & C. See CCC&StL} 5. eames Seek Seone (2 ----- TE kddweluceccs ......'... ee neetee saben 
Cin San & Clev. See CCC&StL| | | 5S * RP eS eee ll CF nd "wemne esercsleacsoe sessece 
eres & Banc. See BR&P| | ] | | 

gen g 48____-- 19933 D 53,000} 66 Sale | 67 ; 
| 69 671% Sale , . | 

So-vear dcventure 434-1081 4 35.900 $5 Sale| $7 FPuq] $F Sale| OO Avr As os ADT 4) 6 Jan. 3 72 Jan, 19 

Ref & imp 6s series A__-.1929J J een = P< & 1 aos 84% 81 | RES series Dean = “| 75 Feb. 19) 81 Jan. 14 

Cairo Div 1st gold 4s_.--1939 J J) 12'000| 703 . | 88’4 Sale | 87 ~=©88 | 86% April 23 8814 April 1|| 8614 April 23 91. Jan. 91 

Gin W & M Div ist ¢ 48-.19913 | 13'ooo| 60” “ai-” | 72° 74 | 743% Sale | 74° April 13 7432 April 30 74°° Abr 43) Sa Jom: 22 

StL Div ist coll tre 48..1990 MN, £3'000| 60 61, || 65% Sale | 65 = 66 | 65% April 20 66 ADT sl gg | MTL 13) 7446 April 25. 

Registered Se ae N. 7,000) 67 6874 | 6814 Sale | 68% Sale 6814 April 5 6834 April 23) 65 Feb. 26 69 Jan. 12 

8 & xe, ny ist g4s_._._.190M S 1900) 62 oo I" 68 “2 osecece ty CS Reb bees ae “4 AS | 67 = Jan. 6, 71 Jan. 18 

al Div ist g 4s_-_-- | , | | 3, weer = 75 1191. 75 Anril oil aa Beano slessese webnce 

Cin St L &Cist4s._ Aug 1938. Bl Seoe=- 7132 70 || 6534 ----- 1 Paes Fy fi cantons 75 April 2t} 68 = Mar. 23; 75 April 22 

Registered __.--- Aug 1936Q Fo 7777 ‘Basodbetans | 43% ----- DE GeseRgcdiy dcuaedal.. cca cd ittvatrcmtintt rat tae 

Cin 8 & Cl cons 1st g 5s_- 1928 J  Bertes » ee ee I geiz 7777 -l"aziz “aani------ oes peso w | 9% Mar. 11) 75% Mar. 12 

CCC &Ingencong 6s..1934J J) _ - | ge Bs Bee ff | Seepage peecsee: Jn TTT a7 Torte eleweeee concen 

Ind Bl & W ist pest 4s_..1940A O| 62 | anes ----- ie cee ks Seah senietditeds siccnomnnincunanne 

OI & W Ist pref 5s_-Apr1938Q Jj) _ __ [— ere | 1 ----- SNE Gnegelesséo caescs... .. ee nee Ennees 

Peor & East ist cons 48.-1940 A O) 15,000) 54 60 59% 8i--| Oo ~BO4el"EO"~ “AG 33 “aaiz-Ataa “alza---reee Jnworee conece 

ncome 48-------.-..- 1990 Apr| 32.000! 22 27 2014 2: o9 72) 59 pril 23 6014 April 7|| 54 Jan & a1&2 Tan” on 
223 1 = o- 2April 7) 54 Jan. 5 615 
Cleve Lor & W. a Balt & 0 | ¢ 22%) 181% 20°/ 19 April26 20: April 8) 19 ‘April 26 26° Jan. 20 
wens & Pitts. See Penn Co) | | | 

eve Short L—Ist gu 4%s_1961A O 8] 1 | 
Colo & Southern Ist g 48_._.1929 F A! 64.000! 7714 84 830 -- = -- oe cial adiiniaiaianle 

Refunding & ext 414s__.-1935 M N +f +94) thee aoe | 81 83 | 804 81 | 8014 April 29 8214 April 14 —# Feb. 21) 84}4 Mar. 11 

Refunding & ext 4748----1935 MN} 56.000| 72° Sale || 7354 Sale | 7354 Sale | 73°” April 27 74°” Ay 9% Jan. 12 84 Jan. 27 
Colum & Hock See Hock Val! TO penne TS | 9572 9844 96% 9814) 9534 April 21 pril 8) 72 Jan. 3) 75% Jan. 22 
Col Conn & Term. See Nor & W' | | | “I , 97 April 29) 93 Mar. 1, 397 April 29 
Conn & Pas Rivs Ist g 4s__1943 A O | | | | 
Pop ae we fl xg $8 g-1952 3 J| 57,000) 55% 63 || 7054 72 | 6912 Sale |-69. Avr cen Eee Sane eer 

Gheware eck & ‘Western * I | TS oe 7 78 April 13] 59% Jan. 10 73° April 13 

Mor & E ist gu 3% -2000J D! | a | | 
NY Lé& W Construc $s 21923F aj 4000) 68 Sale | 67, 68 | 67 | 6714) 68 April18 68 April 18) 67 
Term & improve’t 4s__1923 M N 3,000)|.--2. -----|| 9594 ----- 951% Sale | 95% April 28 v, ; 44 Mar. 18! 70% Feb. 11 

War RR Ist ref gug3%_.2000F Al 91 -.--- || 91% ----- & | ree Boe : ‘ 9574 April 6|| 9374 Mar. 12) 96% Feb. 25 

Delaware & ae se Ne eelosees chem | oe ee ee ee te eee re: See 91 Feb. 14] 91 Feb. 16 
st lien e 15-yt & 4348. .-1922'5 J lg | - PORES CARE Babies) Sets 9 rea 
1st refunding i aS 1943 MN! 40.00 96 = -----;| 9624 -----' 9634 97 |____-. ) =. 

20-year convertible 5s_..1935 A O 51000 oy Sale || 79% Sale | 78/4 Sale | 78 April 20 ‘eed 7°" | 3| 9674 Feb. 9 

10-year secured 7s - - - -- 19303 D) 46.06 Sh: pale || $2, 83 | 80 84/2} 81 April20 83 April 4 an. 3/81 Jan. 24 

Alb & Susq conv 3148_...1946A O yee eis. Sale p02 4 Sale 10074 Sale ,10014 April 23 103 April B55, Avril - 5 =. 1 

= N en See penton 7 «cnc | 6914 71 72” Anell @ oa ‘Aue ‘e 4 
Rs hit e 104 "| 100% 104 | 99% 104 LM, dl. 73 April "160 Jan. 14] 731% Mar. 9 
Den & R G—Iist cons g 4s..1936 3 J) 159,000) 63% Sale |) 633, 6: ae Se eae eee 7s Mar. 18/100% Mar. 18 

Consol gold 44s______-- 1936.3 J} 121000) 67° Sale || 68 ~ Be, 641% 6434 6314 Aprill2 6454 ; April | 62% M 

Improvement gold 5s_--.19283 Dj 45,000. Sale || 68" Sale | 68 69° | 68 April 4 6914 A il 21) 6644 ar. 12) 66 Jan. 20 

First & refunging 58____.1955 F 4 wea ‘ties cos | rte Ae 68% 694; 681% April 20 7052 April 8 871 4 3 7 omy 20 

rust coc | 49" | 4978 45%) 44% Sale | 43% April 15 an. 

Rio Gr a ee yl $6 42 | 42% 44° 4015 | Sale | 40% Abril ie rrtt. April 4) 407% — ‘4 46%4 é Jan. 11 

| ee ee ee i Z? . 34 badp 

wa St Sos lst § oo reenes org 4 Sabine tnodéeee 39%%|| 28° oo a278 308 bos — 13 7434 April a 73. Feb. olk78 to - 

Rio Gr West ist g 4s____- 19393 J| 55.000) adi2 Bale” Se tenes fae (Oe Be Tooace saa aaellewenne ennwwelemwene nnn en 

a hy | 62% Sale || 63 633, S. we a ae wan wwe an wn wmnece weeeclenccce one 
Des M kar ee eer A, -1940,A 0) 24,000) 47% Bale || 5154 52is Bi 53 | 81% Apeh 26 64 April 7) 62% Jan. 3) 66 Jan. 5 
Det & Mack ist lien g el 1995 J D | | ; _ | é . | J 4 pril 6, 47% Jan. 3 54 Jan. 20 

I 1995 4 — iiciiedaindet epeinmen 7 | 0674 18 4 eee | 

Detroit River Tuntiel— Suheeuiokeae Gases | 49 ennee 1 pet Soqupeerenen oemtetbe ges: arene res es ele 
et Term Tunnel ist 4%s 1961 M N 23 000 sy\| 2 PRN 8 ON Tn i en, ee ee 

Dul Missabe 71 = 77%|| 7434 +7534, 76% Sale 3 

te Bg ee TBAT Ath 54 Z hacia | 92% 7 93° Rites a | 7434 April § 7634 April 30, 744% Mar. 30' 77% Jan. 21 

Registered ............. ns7;,A oO | Se Oe FBO PE Bice de BPO Soke cheeses banceslacccce ocodscal BK ------ Jeeesee escece 
Duluth Short Line. See Nor PP} | ~~ Jrrtnt tee LL KGED AedMAMGIGSE Harribuhedcdidavaecleccect clount % Jan. 28 884 Feb. 25 
Dul So Shore & Atl g 58-5 -1937 gs J 175 77 | | [aSeees (oe eee Jnweene en---- 

ast of Minn. SeSPM&M, | — Peon 85 |----- De Gis tn tes 83 Feb 

ast Tenn Reorlien. See So Pod | | | | em es oe eb. 16) 83 Feb. 16 
East Tenn Va & Ga. See So Ry | | | 

Elgin Jol & East ist g 5s.-.1941M No ___- | 83% ore | 7 

ate, st extended gold 78-1930M S| 6,000 98° ____- Ddheadee + we Uadediett unier Tt yateate tartrate iterate 
Bd ‘ext gold 43400-21928 MS) 2 |2TD ToD Ot aa] “97 | 9634 April 20 "9855 “April 13 "0637 April 36 “0014 Feb. 23 
4th ext gold 5s_______- 1920'A O| 10.000|7777~ 77777 ee we Tee my ete pari ceetate wee ¢ + tte et a tte ee te 
lala tetiiacte i | a RTC ar. 
5th ext gold 48______- 1928 J ee: meet: meh meee moxnoaety ta.iate , 90 April 7 90 April 7) 90 April " 90% yoo? ” 
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—————? 





‘terest 


BONDS | 


3 
N Y STOCK EXCHANGE = |Par’ Value 


a 





Erie (Concluded) 
N YLE 


& W Etd 73__..1930 M 
Erie ist con g prior 4s_-_-1996 J 
Registered - - - - an i 
lst ooneol gen lien g 4s..-1996 J 
Registered _.....--------- J 
Penn coll trust g 4s_--1951 F 
50-yr —s 48 = A_.1953 A 
Do o Ser B_.1953A 
Gen conv 4s Series D_.1953 A 
Chic & Erie 1st gold 5s__.1982 M 
Clev & Mahon Val g 5s_--1938 J 
Erie & Jersey ist s 6s-.-1955 J 
Gennessee Riv RR ist s f 6s’57 J 
Long Dock cons gold 6s_-1935 A 
C & RR Co Ist cur gu 6s_-1922 M 
D & Impt Co Ist extd 5s_-1943 J 
NY&Greenw L guar g 58-1946 M 
NYSusq & W ist ref g 58.1937 J 
Second gold 44s------ 1937 F 
General gold 5s_------ 1940 F 
Terminal Ist gold 5s_-.1943 M 
Mid of N J 1st ext 5s_---- 1940 A 


Wilk & East ist gu g 5s--1942 J 
Erie & Pittsburgh. See Penn Co. 


Ev & Ind ist con gu g 6s_--1926 J 


Ev & T H—Ilst cons g 6s__-1921 J 


re . oe Sn Dh cecos 1942 A 
ernon Ist gold 6s_--1923 A 
Sull Co Brch 1st g 5s_---- 1930 A 


Faro & Sou. SeeChM & St P, 
la Cent & P. See Seab Air L' 
Fla East Coast 1st 4%s_---1959 J 
Fort St U D Co ist g 4%s-_-1941 J 
Fr W & Rio Gr Ist g 4s--_-1928J 
alH &SanA. SeeSo Pac Co 
a & Ala. See Seab Air Line 


Galv Hous & Hend ist 5s._._1933 A 
Ga Car & Nor. See Seab Air L| 
Georgia Pacific. See South Ry| 
Ga G&N. See Sou Pac Co 


Gouv & Oswegat. See N Y Cent 

















Grand Trunk of Can sf 7s_.1940 A 
Great Nor—C B&Q. See Nor P} 
General 7s Series A_____.1936 J 
ist & refund 4%s Ser A_-1961 9 
Registered - kee 
St Paul Minn & “Manitoba— 
Consol mortgage 4s_..-1933 J 
Ist cones gold 6s_----- ee J 
ae” 33 J 
Reduced ‘to gold i565". 1933 J 
Registered... ----- 1933 J 
Mont Ext ist gold 4s_._1937 J 
Registered _______.-1937 J 
Pac Ext sterling gu 4s_.1940 J 
Ry M No Div Ist g 4s--1948 A 
Minneap Union 1st g 6s._1922 J 
Mont C Ist gu gold 6s__--1937 J 
Registered ______---1937J 
1st guar gold 5s__----- 1937 J 
Registered _ - es fl 
Will & ¥ ; "tah gold 5s____1938 J 
Greenbrier R. See Ches & O 
Green Bay & West deb ctfs A_-}| Fe 
Debenture ctfs B__--.-------- F 
Ga ShI ist ref & ter 5s g Feb. ’52 J 
Registered_____--- Feb. 19524 
H” Val 1st con g 4%s- "__1999 J 
Registered __...------ 1999 J 
Col & H V 1st ext g 48_-._--1948A 
Col & Tol ist ext | $6... 1955 F 
Housatonic. See NYNH & H) 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter 1st 5s____.1937 J 
[Uinois | Central—i1st g 4s. #9514 
Registered ____..._---- 19514 
lst gold 3M%s_-_--.------ 1951 4 
Registered__________.19514 
Metended Ist g 34%s_____1951A 
Registered_______-...1951A 
ist gold 3s sterling__---- 1951™M 
Collateral trust gold 4s_._.1952 A 
Registered________.-..1951 A 
ist refunding 4s_- - 771955 M 
Purchased lines yam PRES 1952 J 
Colltrg4sLNO& T___.1953M 
eee 1953\M 
15-year temp 5%s pocured '34\J 
Cairo Bridge gold 4s_ _1950 J 
Litchfield Div 1st g 3s_._1951 J 
a 3 v Div & Termg 314%s_1953'J 
Registered PES PC, A aly 1953/3 
Middle Div regis 5s____-- 1921\F 
Omaha Div Ist g 3s___-_-_- 1951\F 
8t Lou Div & Term g 3s__1951'J 
Sete 195113 
Registered _......--- 1951\J 
Springf Div lst g 3%s___1951\J 
estern Lines Ist g 4s__.1951|/F 
0 ERPS 1951\F 
Belle & Carond Ist 6s___._1923/J 
Carb & Shaw Ist 4s g_-.-1923|M 
Ch St L& N O gold 5s___1951\J 
Registered. ...____-..1951\J 
I ee 1951\J 
Registered __._.__--~- 1951\J 
Joint ist ref ser A 5s___-_- 1963\J 
Memphis Div Ist g 4s____1951 Rn 
St L So Ist gu g 4s.__---- 1931 
Ind Blh& W. SeeCICC & StL 
Ind Dec & W. See Cinn H & D 
Ind Til & Ia Ist gold 4s___-_- 1950 J 
Ind Union gen & ref 5s A___1965/\J 
Internat’! & Gt Nor—\Ist 63. 1922|M 


Iowa Central. See Minn & St L 
Ja Lans & Sag. See Mich Cen 

ames F & Clear Ist 4s. ___1959) 
Re aes! R. SeeLS&MS 


i= 





= % Wi M t Ry & See StL&SF 
fic. Bee MoA & T 


Han city South Ist g 3s__..1950A O 
RRS Since ee 1950A O 
Ref & Imp 5s-_-.---- April 1950 J 


Kansas C Term Ist 4s___--- 1960 J 
Kentucky Central. See L & N| 
Keok & Des M. SeeCRI&P 


Krnavwvwille & Ohin Ser Saw Rv 


a 
> 

-"- 
: 


—— eae 


RANGE SINCE JAN. 1. 





Highest. || 


Highest. 





——— 








te April 23) 
April 2)§38 April 29 


3814 April 14 























ZOOO PR Ean 


41 April 25) 
78% April ae 
“77 ~April 19 


~--—_——e_—=8e —e- wwe lieanaec«=«-«8<—=<— —<—- = = =) 








-——_——-—— — = -—-——-—<—-—— -— = 


























OAD>P Zu ZOcau 
































96!4 April 22, 
45. April 11 


7514 April 16 





































































































April 29 102% 





Peake neeps | Stites eeaeewelioe «= «= = > - «2 & 


=) 


101% 101% “April 14 101% “Apri 





a ol eer SS 


-——-—<--—- - ~~ aan eenrliga“aa «~ =— =—- =- + =- = = -— «= 
oeoaneas - « -—— = 








~— —_—-— -— = ~~ —-—<—-—-—-—-—- -— 


@ @® 
Pr Ouceu1eoo Dee 


a an en -~——<—--—-— -— 











——_——--— & -—-—— = -——-—-— =— 





34 { April 28. 75 


4 ZZ ZOONDOO SHH He 





% April 4 66 














—_——— 


o«ncw=«s ee @ -—-—--—--—- -— ~---- 





SoU nUPruccepdeerD 











81 3 April i 


mood 





, a 
































~~ —-—--—--—- - ~ “_-—-—-——- =— 


71% April 28 

















Sale Prices. 


72% April 23' 
37% April 27| 





99 April 4 
78% April 12 
61 April i9 
40 April 8 


-~-———-—<—— = ——_—_— oo ee ll a a a -=a-<- «a — @ -—-—--— =— 


9614 April 7| 
88 April 26) 
71 # 4xApril 8! 


691% April 8 


| 
| 


761% April 13) 75 


66 April 21) 
63 April 26) 


-—<—— -— = _—“—-2 @ @ -—-—<--—-— =- o-oo @ @ eeeeee eo 


o“nwenwr ele anece2e-] -—-_—_——_— oo = ~— -——-— — = oan aecee'| 


, 102% April 12 102% April 12 
Ap pea a a anheal canmdéstivueaded ebubenlohwbe &weeees 
April 20 89% April 18 


75% April 28, 


| 
possc2 sors] 60 
22h =e 


—— -_—_——_— oe oO -—-————— wie ae = = = = -—-—-—-—— -— 





91 4 Feb. 25| 


April 2 100 


Sale Prices. 


55% Jan. 17 

5 45 Jan. 15 

n. 24, ie ee § 
40 Feb. 9 

40 Mar. 1 

| 40, Jan. 12 

81% Jan. 20 

ril 19 ) 88 Jan. 18 
81 Mar. 26 

99 April 4 

7814 April 12 

“61. April 19 

40 April 8 

50 =F eb. 11 

81% Jan. 18 

"54. Mar. 23 

b. 25|_ 9614 April 7 
88 April 26 

71 April 8 

69% April 8 

to Mar. 24 

66 April 21 


637% Mar. 23 


63 Mar. 1 


April 29 102% Mar. 24 


~—-—— -—- - & -———— ww leer we -————-— = ~-«o-|«<<e8 «#8 © = |" @®@ were = -——<——— =— 


3 84 Feb. 18 
9914 Mar. 15 102) 14 April 12 


april 29, 92 Jan. 21 
mie eae 
Mar.18, 80 Mar. 18 


- waescaexaliiI@eeoaoeoa Fe @E2@\laanoanqaoae2eae © 22° 222 


8 75% April 29 
Feb. 24! 99% Feb. 18 
1 1a 10134 April14.103 Feb. 2 


.: a) 


0884 Feb. 23 cy Jan. 28 


16. “Jan. 20 


——<—-—— = ~-<—-—-——-—— -— ~~ naa = = -~—_-—--—- -— ~~ ——-—-— -— -— -—-—<—--— -—- -— 


i~eoaenwewe @w@eee@e2ieeaenre22o2 22°27" 
ma aeeee @ee@eee a2aoce2eoa fF 2 222 © 'i'| 
a 2aenen @2@@22 e222 @2\|eenre22902 789° °7°0°°° 


oa2s oe © @ ——_————- ee oe ee - = ~~ ———<—-—\| ee <—-<— — 


69% “April i9 12% “April 6 "69 


a 
705% APT is | 67% Jan. * 
76 April 25 75 


April 16) 75% April 10 74 





a 
4 April 19° 74. Jan. 25 


-— “ai 73% “April 28 7714 Jan. 26 
eb. 21' 69% Jan. 25 
April 15 7214 Jan. 10 














Jan. 14| 84 Jan. 18 
Mar. 7 831% April 8 


| hese April 2 28 90 gc 4 88% ‘April 28 92% Jan. 21 
; 26 73% Jan. 26 

"581% April 1) sai April L 58% Apsil 1 
April 4 64% Jan. eb. 1 


75 £=Aprill1s 
"9114 Mar. 1 
88% April 14 
"87. Mar. 7 
73 Jan. 25 
76 #@©April 25 


April 27| 764 Jan. 11 
. 30 M 


ar. 30 
90% Feb. 2 


75% Jan. 26 








5634 April 28 
April 29| 753% April 30 
72\% April 12, 





| 5634 ; April 28 


74 =dJan. ll 








22 


=—_—_— 


(Vou. 112. 








Price about 
Jan. 3 
1921. April 1. 


Ask. Bid. 
Sale 79% 
65 66% 
504% 


| Sales in 
April. 
Par Value 


PRICES IN APRIL. 
April 30. Lowest. 


BONDS 


N Y STOCK EXCHANGE 


RANGE SINCE JAN.1. 
Highest. 





Highest. Lowest. 








3 Bed. 
11,000, 79 
60 


Sale Prices. 


Sale Prices. Sale Prices. 
79%4 April 22 


82 April20 79 Jan. : 
| Feb. 18 


Sale Prices. 
83 Mar. 7 


[ake E & W Ist gold 5s___._1937 J 
65 Jan. 


2d gold 5s 19413 J 
North Ohio Ist gu g 58s__.1945A O 
L Sh & Mich So. See N Y Cent | 
Leh V (N Y) ist gug 4%s_.1940J J 
Registered ...-...--.-..1940J3 J 
Leh V (Pa.) gen con g 48...2003 M N 
Gen consol 4% 2003 M N 
Leh V Ter Ry Ist gu g 58...1941A O 
Registered.............1941,A O 
or Vall RR coll tr 6s...1928 ---- 95 April29 97% April 8 
Leh V Coal Co Ist gu g 5s..19333 J 914 April 28} 92° April 28, 
Registered ee —l OT | | 
First int reduced to 48s_..1933 J J pibensies 77 | 
Leh & N Y—1st gu g 4s__..1945M S$ | 9 | 
Registered MS 
Leh & Hud R. See Cent of N J 
Little Miami gen 4s ser A_.1962 
Long Dock. See Erie. | 
Long Isl 1st con g 5s._July 1931,Q J 
ist cons. gold 4s_.__July 1931Q J 
Gen gold 4s 1938 J D 
Fe gold 44s 
Gold 4s 
Unified 
Deb gold 5s 
20-year tem 
Guar ref + 
NYB& B con g 58_..1935 
N Y & Ro Bch Ist g 5s___1927 | 
N Sh Bch 1st con gu 5s Oct ’32 75% April 8) 75% April 7) 
Louisiana & Ark Ist 5s 66 April 22) 6744 April 12) 
La Western. See So Pacific. } 
Louisv & Nashv—Gold 58-1937 91 i 93% | 
Unified gold 4s 1940 824 April 30, 80 
Registered . ..........1940 | 78 
Coll trust gold 5s 90 April 13)| 90 92 Jan. 
10-year secured 78 104. April 15/100 104% Jan. 
Louis Cin & Lex g 4}48.-1931 88 April19 87 . 8 88 Jan. 
N A M Ist g 68 1930 9914 April 9) 99 101% Feb. 


6s 
Pad & Mem Div 4s 
St Louls Div 2d gold 3s. .1980 April 15) 5344 April 6 
Atl Knox & Cin Div g 48.1955 April 1| 71% April 14 
Atl Knox & No Ist e 5s_.1946 87% | 
Hend’son Bdge ist sf 6s g 1931 9 :' , | 
Kentucky Central g 4s___1987 76 70% April 15) 71% April 21\ 
Lex & E list +°¢ 58 gu__1965 854 April 14) 86 
L&N Mobé Ist g 44481945 , 
L & N-Sou Mon joint 4s__1952 641% April 20 
Registered July 1952 | 
N Fl & Shef ist gu g 5s___1937 
Npt & Cin B gen gu g 4%s 1945 
Pens & Atl ist gu g 6s___1921 
8 & N Alacon g 58s__._.1936 
Gen cons O-yr 58___1963 
Lou & Jeff Bdge gu g 4s__1945 
Mebonin Coal. See LS&MSo 
anito 8 W Coloniz g 5s_ 1934 
Manila RR—Sou lines 4s___1936 
SeeNYC&HR 


80% 86 


675% 69% 
76% 
| 89144 934) 


84 April 29) 84 5| 84 April 29 
681% April 28) 6914 April 20| 6814 April 28 
76 = April 30| 7744 April12; 76 Apr. 30 
| 913% Mar. 12 


95 April 29 
91% April 28 


691% 
Sale 


991% Jan. 
93% Feb. 


-—--—- =-— - 





| 
i 








| Jan. 4 
6534 April 2. April 28 
April 8| 83 April 8& 83 April 
76% Feb. 21 
69 Mar. 28 
91 Jan. 
84% Jan. 
78 Feb. 


3 p 
75% April 
63% Jan. 7 


90 Mar. 10 





April 13 
April 28 
April! 19 
April 21 





ee 


70% April 15 
85 ar. 18 
804 Jan. 6 
641% April 20 


April 19 





i 
' 
; 


April 19 


65% Feb. 


83 Feb. 18 
35 April 4 

















SeeN Y Cent 

Mid Term ist g sf 5s 1925 
MLS & West. SeeChickNW 
Mil & North. SeeCh M & 8t P 
Minn & 8t. L Ist gold 7s___1927 
Ist cons gold 5s 1934 
lst & refund gold 4s 9 
lst & ref 5s Series A 962 

5 

& 











67% Sale | 
40% Sale 
44 Sale 4 40 
40 45 


| 69% | 68% 
Refunding gold 4s 16,000) 40 Sale 38 
eiien & Ot hu. SeeBCR&N. | | 
Mst P&S con gold 4s stpd | 
payment of int guar 8J J) 42,000) 783% Sale | 
lst cons 5s 1938'...- 2,000) 8844 . 
M 8t P & SSM & Cent Term | 
Ist Chic Term sf 4s___1941 MN | 
M 88M & Atl Ist gold 4s stpd 
payment of int guss ._ - 1926 ¢ J 
Minneap Un. See St PM&WN 
Mississippi Cent ist 5s 
Mo Kan & Okla. See M K & T' 
Mo Kan & Tex—Ist g 4s___1990J 
2d {fold 48 June 1990,F 37 4 Sale 
rust Co ctfs of deposit 6% 37% 
Ist extension gold 5s__..1944M N - | 24)4 3 
ist & refund mtge 4s____2004.M §$ ,000 1 5: 30 
Trust Co ctfs of deposit____'_--- YOO) | 53%) 9 52 
General s f 4%s 1936. | 
Trust Co ctfs of deposit 
St Lou div ist ref g 4s____2001/A O 
2-year 5% notes extd tr rects|- 
Dal & Wa Ist gu g 5s____1940.M N 
Kan C & Pac Ist g 4s___.1990|F A 
Mo K & E Ist O 
N 
s 
D 


67°%% April 19 
39% April 2 
40 April 27 
41 April 2 
68% April 26 
40 April 28 


694% April 9 
41 April 6 
411% April 20 
444 April 29. 
70 =6April 20 
41 April " 


67% Jan. 

39% April 2 
40 April 27 
40 Jan. 5 
68 Mar. 9 
40 Jan. 1 


72% Jan. 31 
45 Feb. - 





4 
Sale 
70 
40 


Des M & Ft D 1st gu g 48_1935 
Iowa Cent 1st gold 5s____193 


noann2zd 





78% Sale 
87 89% 


77 


April 28 
87 


78% April 16 
April 22 


87 April 22 


77 ~+#2April 28 


April 22 


433,000) 


60 4% Sale 
111,000 


57% April 4 
36 =6April 26 


36% April 25 


April 12 
April 16 
364% April 28 
April 29 


April 
April 


Mar. 12 
Jan. 5 
36 Feb. 3 
25 Jan. 4 
4914 Mar. 14 
52 April 16 
30% Jan. 3 
33 Jan. 11 


56 
36 


601% April 30 
37% April 29 
37% April 28 


52 April 12 
52 April 16 
38 <April12 
37% April 12 


61% Jan. 
42 Jan. 
40 Jan. 
30 8 Jan. 
55 # Jan. 
54 Jan. 
39 Feb. 23 


35 377% April 12 








: April 
51% Jan. 17 
Mar. 10 


63 


Mo K & Ok Ist gu 58__._.1942 M 
MK & T of T 1st gu g 5s_1942 
SherShrev & So Ist gu g 5s ’43 
Tex & Okla Ist gu g 5s___1943 
Missouri Pacific (new co)— 


un 


Ist & refund 5s Ser A____1965 
Ist & ref 5s Ser B___Jan 1923 
Ist & refund 5s Ser C____1926 
General 4s 


40-year gold loan 4s 1945 
3d 7s ext at 4% 1938 
Cent Br Un Pac Ist g 4s__1948 
Pac RR of M Ist ext g 4s_1938 

2d extended gold 5s____1938 
St Louis Iron Mt & South— 

Gen con ry & Id g 5s___1931 
Gen con stpd gu g 5s___.1931 
Unif & ref gol 4s 1929 

Riv & Gulf Div ist g 4s 1933 
Verdigris VI&W ist g 5s8_1926 
Mobile & Birm. See South Ry. 
Mobil 





Collat trust é. of Southern 


“3-1 00) 
Ganzou- Z2cpp “HezZes 2271 ZZ 


arn. 


mZaOO aPUZn m>r> 











| 77% 
| 89% 


3 
5334 


24,000' 79 Sale 
33,000 861% Sale 
47,000 

523,000) 54 


Sale | Sale 


1,000) 7337 
setae | 754% 
34,000) 84 
102,000) 7014 Sale |~70 
105,000' 68% Sale || 67% Sale 

| 897%'| 82 0 


Sale 
89 














755% April 27 
895, April 5 
82 April 14 
53 April 29 


66% April 18 
645% April 27 


74 April 26 








April 3 
90% April 
8544 April 
54 April 


7534 April 20| 


75 April 8 


75 April 9, 


l 
|! 


}| 82 
| 51% Mar. 





75% April 27) 
86% Jan. 3 
April 14 


66% April 18 
64% April 27 


94 Jan. 5 
90 Mar. 9 
574% Mar. 29 
75 April 8 
77 ar. 29 
73% Jan. 11 
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N Y STOCK EXCHANGE 


& 

aS 
St 
2 .*) 
Fa, 

















Mohawk & Mal. SeeNYC& 

Montana Cent. See St P M & M| | 
Morgan’s La & T. See So Pac Co | 
Morris & Essex. See DL & W) | 
Nashy Chatt & St L Ist 5s 1928 A O 
J r Brch ist gold 6s_.1923 3 J 
Nash Flor & Shef. SeeLou&N | | 
Nat Rys Mex pr lien 4%s_.1957J J, 
Guaranteed general 4s__.1977,A O) 
Nat of Mex prlien g4%s__.1926/ J' 
ist consol gold 4s___.---- 951A O 
N Y & Derby. SeNYNH&H | 

x J Junc’n RR. See N Y Cent 
ewp’t & Cin B’ge. SeeLou&N| _| 
NO&N East—Ref &imp4%s_J J 
New Orleans Term Ist 4s__.1953J3 J 
N O Tex & Mex Ist Ser A 68.1925J D) 
Non-cum income ser A 58.1935 A O 
N Y B & Man Beach. See L Isid | 
N Y Cent RR conv deb 6s_.1935 M N| 
10-year coll tr 7s...-.--- 1930 M § 
Consol Series A 48...-.-.-- 1998 F A’ 
Ref & impt 44s A------- 2013 A O 
N Y Central & Hudson River | | 
Gold mortesee 3i4s_.--- 73 J 
DORE nbccecceose 19979 J 
Debenture gold 48_._..--- 1934 M N 
Registered .......---- 934 M N 
30-year debenture 4s_...1942,J J 
Lake ne coll g 3}48...1998 FA 
I ie oc ig 1998 F A 
Mich Cent coll g 3%s_...1998 F A 
I ice een wri doik 1998 F A’ 
Beech Creek ist gu 4s.-..1936J J| 
Registered ._......---- 19363 J 
2d guar gold 58__...----- 19363 J 
DE ccnsenhounn 19365 J 
Bch Cr ex 1st gug 3%s Feb ’51A O} 
Cart & Ad Ist gu g 48s___.1981 J D 
nil & O ist gu g 5s_._..1942 J D) 
KalA & GR ist guc 5s_.1938J J 
Lake Sh & M 8g 3\s-_---1997 J D. 
Registered -...------- 1997 J. D| 
Debenture gold 4s_-.--- 1928 M S& 
Registered 4s_..-.--- 1928 M $| 
25-year gold 4s....---- 1931M N) 
egistered ...-.---- 1931.M N 


Moh & Mal Ist gu g 48s__.1991M Ss 
Mahon Coal RR Ist 5s__.1934J J 


Michigan Central 5s__--- 1931 M §S) 
OE — EE 1931Q M. 
ON tits Gaal des che ie telnintgt 1940 J J 
Jack L & S gold 3%s__.1951M S 
Ist gold 3%s_-__------- 1952M N| 


20-year debenture 4s_-.1929 A O 
N J Junc R gu Ist 4s 1986 F A. 
N Y & Harlem g 3%s-_-_-.2000 M N 

Registered 2000 M N 
N Y & North Ist g 5s___.1928A O 
N Y & Put Ist con gu g 4s_1993 A O 
Pine Creek reg guar 6s__.1932 J D 
RW & Ocon Ist 5s__July 1922\A O 


Rutland list cons g 41s_.1941\J J 
Og & L Ch Ist gug 4s_.1948 J J 
Rutl-Can Ist gu g 4s_._.1949 J J 

St Lawr & Adir Ist g 5s_.1996J J. 
FE RG petra 1996 A O 

Utica ¥ Bl Riv gu g 48s_.-1922J J 

Pitts & L E—2d g 5s. _Jan 1928'A O| 

ro McK & Y Ist gu 68_1932J J 





i 


par re 1934J J. 
West hore ist 4s guar_._2361'J J 
Registered _......---- 2361/3 J 


N Y C Lines equip 5s_._..1921|\M ne 
Equip tr 4%s Ser M __-1922 J 


25-year debenture 4s 
N Y Connect Ist 


44s A_1953.F 
& Greenwood L. ~ Erie | | 
& Har. SeNYC&HR 
Lack & West. SeeDL& W | 
L Erie & West. See Erie | 
See Cent N J 

Y New Haven & Hartford— | | 
Non-conv debenture 3\%s 1954'A 
Non-conv debenture 48_.1955 J 
Non-convy debenture 4s_._1956 M 
Convertible deben 3%s- 1956 J 
Convertible deben 6s____1948 J 
Consol Ry non-conv 4s___1930 F 
Non-cony deben 4s___.1956 J 
Harlem& R Pt Ches Ist 48 1954 M N° 


Ct D> ny Cy Zee OD 


B & N Y Air Line Ist 4s__1955 F A 
Cent N E Ist guar 4s___.1961J J 
Housaton RR con g 5s___1937 MN 


N Y Prov & Bos gen.4s-_ _.1942A O 
N Y W’ches & B Ist 4%s_1946J J 
New Eng RR cons 48___.1945J J 
Providence Sec deb 48_.._.1957M 8S 
Prov & Springf 1st 5s___.1922J J 
Providence Term ist 4s__1956M §S 


N Y & Northern. See N Y Cent! | 


N Y Ont & W Ist g 4s_June 1992 M 8S 
Reg $5,000 only...June 1992 M § 
| Sai 1955 J D 

N Y & Putnam. MeNYGRH | 

N Y & Rock Beach. See Long Is 

N Y Susq & Western. See Erie | | 

Norfolk Sou Ist & ref A 5s__1961'F A 

Norfolk & South Ist g 5s___1941 MN’ 

Norfolk & West gen g 6s____1931 M N| 
Improvem’t & ext g 6s_._.1934 F A’ 
New River ist geld 6s___.1932 A O) 
Nor & W Ry Ist con g 4s. 1900 AO 

Registered _...... _ -- 6A roy 
Div ist & gen g 4s____- 1944 Jodi 
10-25-year conv 4s_...1932J D 
10-20-year wi O.--- 1S Ss 
Convertible 44s. ____- 8M S 
10-year convert bie aaa © 
Poca C & joint 4s___-_- 1941'\J D 
Col Con & T Ist gug 5s..1922J J 
Scio N & E ist gu g 48__._.1989 MN 
Northern Ohio. See L Erie & W' 





















































































































































| Beles tn Price age PRICES IN APRIL. | RANGE SINCE JAN. 1. 
pr. an. -_—- ——— 
‘Par Value 1921. | Aprsl 1. April 30. Lowest. Highest. Lowest. | Highest. 
$ Bid. Ash.) Bid. Ask.'| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
| 
10,000} 91 9344) 9214 94%4| 924 ..__- 9214 April 27| 9314 April 12|| 9214 April 27) 94%4 Jan. 28 
ecece- 98 99 | 9934 -...-| 99% -.... Tahal PORES, VER past: 2 ‘ Jan. 7| 9944 Mar. 8 
17,000||..... ..__- Pees ae 2914 April 15| 2434 April 19 21. Mar. 23| 25 Feb. 5 
6,000), 20, 25344) 23 =26%) 23) «330 :~«|: 27”~=«CApril14} 27 «April 14|| 27 April14) 27 April14 
3,000), 25 3444) 27 2734| 28% 31 | 30 April22| 30 April 22)) 30 April22) 30 April 22 
eccccalloccce $174) 16 20 19 BE - Lccase seteddlbosced cekheuull a (Bale ae ae 
| 
4,000|| 6844 72 || 67% 68%| 67% 67%| 67% April 21| 673 April 16|| 6634 Mar. 23| 70% Feb. 16 
13,000|| 6184 Sale || 64° 65°-| 63. 64° | 63 April 25| 65. April 12|| 618 Jan. 3| 67% Feb. 2 
2,000) 894 93144 94 | 92 93 | 93 April 7| 99% April 21|| 90 Jan. 5) 99% April 21 
172,000)| 584 Sale || 59 Sale | 51 Sale | 57 April15|/ 59 April 2) 57 April15|) 64% Feb. 17 
600,000)| 8944 Sale || 881% Sale | 88% Sale | 873 April15| 89 April 21|| 8714 Mar. 11 Jan. 18 
598,000/|101 Sale ||10014 Sale | 9934 Sale | 98 April27|/101 April 7|| 98 April 27 103 Jan. 24 
33,000) 68 Sale || 68144 6934) 671% 68 | 66% April 27} 69% April 4|| 661% April 27| 72% Jan. 28 
36,000) 75 78%) 76 77 | 74 + #«5975 | 74 April 28} 763% Arpil14|| 74 April28| 82 Feb. 15 
91,000)| 68% Sale | 68 Sale | 673 Sale | 67% April 29| 68% April 18 66%6 Feb. 14) 69% Jan. 21 
hbetioness dntiosininee aoidac SNPS BEOEl- snace ashe ssl onnce. cuss tal Mar. 19| 67% Jan. 17 
94,000) 75% Sale | 77. Sale Sale | 7534 April 28) 77% April 6 743 Jan. 5) 80% Jan. 27 
10,000) “72% Sale || 74° ~7514| 72 «©7585 +=| 74 + April 26| 74. April 26|| 721%4 Jan. 3| 76% Feb. 1 
34,000) 5934 Sale || 61 611%| 60% 66 | 60 April 28| 6234 April 7|| 59%4 Jan. 3) 64% Jan. 21 
1,000) 55° ««45734) 59. ~=—-«60—-|:«5844 5834] 60_ April 7| 60 April 7 59° Mar. 28| 60 April 7 
21,000 59  6034|| 6014 62 | 60% 62 | 60% April 25| 62 April22| 59 Jan. 4/68 Jan. 17 
~----- eseee GE Ebaces concdieinoo abooddiedcebsseabiieess see Gb - ae eee 
1,000/|} 80 ____- 79% “5552 > Whe 8134 April 11} 8114 April 11|| 8134 Mar. 10) 814% Mar. 10 
rere tiness o6uma S| $i cslanwcckicccas sadbsdlbucnes wbcestieassed 26g eee 
gaat wri neeeiinearae OME wk WOE c. sclvacans ncccocksccocd ocacucle Jahan: oath Meee Geen 
schoosl BE. accoal MEER 32.0 MEM conch once ncnastieacccs aducudiicsedsk cdacaadeeee ea 
------ BOSE eween $83 76 $f. Sudeocinecade eonsedieéoose eenuseanesoen blade cee 
wwe ee Knew eee ewes if Secocoa B eeeccleooae’ eoecealeaceececan coccecciioeceeco eeoeeecoeleoaees e2eeeee 
adil esti anil WOE ncanck GE ccsockenao+<shoacaalsac-scdascecaasuadensoan aan eee 
14,000, 6944 Sale | 68 69 | 68 --.-- 68 April 20) 69 April12| 67% Feb. 11 71% Jan. 13 
codene | 6644 603% 66 ___..| 65% 67%)__---- -.----|_----. -.----|| 66% Feb. 7 Mar. 23 
88,000 8344 — | | 83% _ 8444 — 8314 April 27 84% April30| 838 Jan. 4 86 Jan. 
“-<-<---- llwenx<«co@ 5 ~een@ eee Oee See ecole eseees SeSSeenlleeoeeens 2ecoebeGloecsoos: 6eeeee 
went 81 Sale || 8134 Sale | 8234 Sale | 81 April 26); 82% April 30} 80% Jan. 4/ 85 Jan. 27 
-ooe-- leaheoe ooone lnnnne -----| een oneee|------ ------|------ ------)|------ ------|------ ------ 
| 
pitiieiians | OD . owiwel BOOS ccccudk Me Gitodccckd txtindee meow eee 
shots ; 864 -----| 8887 asco} MEM dctcdbocece achcndhvcccet Gacseullonsesaeaahiebe eens 
------|| 87 --.-- EE nahbubsctisat diandinedsded bubabiisiodel essa 90 Mar. 29| 90 Mar. 29 
oo Sell papa 75% pall at .¥ Lc dal oadud hacitbanndd odbendiinwised adeneaiasiannea 
nantie es ae 5 a sSatetated (alt yaad emer rt ‘Acadi 3a a eS ee CC ee. pee 
15,000) 67 __.-- Fee ers 60% April 26] 62 April 22 60% April 26| 71 Jan. 31 
12,000) 73% 77%|| 77% 79 78% Sale | 75 #£=<April14| 78% Apel 30 April 14| 795% Feb. 28 
1,000! 60° ____- 70% ___-- 70% 75 | 70% April 13] 70% April 13 70M A pril 13 70% April 13 
pend | 693 te ae” tee 68% ‘cetiaciicenimmies Gulvakeicmdaee gia Uae ar. 19 
gested hinamty: tactuiyines a... td ME dciptlacana detanlinaiadh. akabdlicéenad- sundaes ae 
an geese FO bene Fb eee herres bey vedere Hr ection eee 
4,000 oes Sune ht | 73 $8 70 72% April 4) 72% April ‘ 69 Jan. 24) 72% Aprilaé4 
Ras Gf Reet 98% ____- Ee Mh aie Rene ET RE Aeiehs te) atin 
7,000) 93° ___-- bata 98% --.-- 98 April 25| 9814 April 29) 9734 Jan. 4) 9814 April 29 
Pn ao Te ae f Teen Meee ee eee Ree ees Le Ue 
siitmaiediisiacain _ oe (Oe Le OD  Ecodkd ecbendiinescsll sbaeee 55 6 Feb. 19} 55% Feb. 19 
eases pe FS ieee Fee! eee? eee te Feb. 1|50 Feb. 1 
1,000/|__... -._-- eg Sees 76 April18| 76 April18 76 April 18} 76 April 18 
et dees die enced "eee eee SE eis ge Rt SW pennies 
Seapine inde aeendl 95% ----- DEE GE lL uccsu wccotelecsced sbeacal Ge a “a a aa = 
RR Gl pee: | Sttek Ram Peel eee: meee Petes Se eae Foe 
oo 12 eo pewwall BEE cccwel TEE Sececloccnse cendcalndseces erewedeeneen obese Meee 
cietelaiadl 5 Spee Tt pee Pee eae eats ete Me Ee 
111,000; 70 Sale 70% Sale | 71 le | 68 April13) 72 Aprilil|) 68 April13) 74% Feb. 4 
26,000) 66 68 67% 68% 66 68%4| 67 April 23) 681% April 28|) 66 ar. 26, 73 Jan. 28 
4 , Se ore aie a a MGs aoc ee) Boogie nw 
45,000) 7954 82 || 78 Sale | 79 8044 78 April 1) 80 April 28|| 77% Mar.10| 82 Jan. 8 
15.000|"73"" Bale "||"7033 “7134\" 7134 “73° 7'77 April 35| 72 “April 16 7017 Mar. 9/7435 Jans 8 
4,000) 754 ----- 76 7774) 76% 76%| 76 April 4| 78% April19| 76 Mar. 24] 78% Jan. 26 
| | | | 
| 
| | 
| | : 
16,000 40% 43 | 37 40 | 37 38%) 38 April 8| 38 April 8| 37 Mar. 24/45 Jan. 8 
7,000) 44% Sale | 40 44 | 39% 4134) 38% April 28) 41  April1l') 38% April 28) 50 Jan. 21 
90,000) 47% Sale || 41 Sale | 39% 40 39% April 26} 40% April 8 | 39% April 26) 49% Jan. 19 
24,000)|__--- 40 | 36 384 35 38 35 April 26) 38% April 8) 35 April26) 45 Jan. 12 
193,000|}| 6634 Sale | 60 Sale | 60 Sale | 58 April 29} 62 April 8| 58 April 29) 72% Jan. 17 
seecscesltiececee eooee |-e--- Se ee eee ee ee conceal ie 
3,000) 6144 67 66. 68 | 641% _____| 66 April 14 68°” “April 27 “66 Aprili4| 69 Jan. 20 
eS) 2h Be eee 5 Pe ne TAeeren ele Mere ae Eee ee Be ee a 
1,000)|..--- 54 45 52% = 49%4, 50% April 5) 50% April 5 50% April 5| 53 Jan. 27 
aeesnee l|oeeee = eeee 70 osece pe sts REA ae, Cape ae fe Mas Barak nmenealieesees ©ee88e 
etek ta * neat WE cancel ME cchiucluukeae ddacedlonsdon atanealsanets andes 
113,000)| 35% Sale | aer4 "oe 3574 + te 34% April 20) 37 April 15) 34% April 20' 43 Jan. 25 
Se | ae ee i] 2 . Deen ee Oe oslaonnese Bunn astasacaeesé Sbaece ete aeeen. Seen 
ERS LA 41%%|| 30 34 30 SE “Livenee ccvcvclsscccs oeseell Oe aa aS. 2 = 
Se Ae eee ie ar 1 Re eRe Roe. ome BO 
PET irene eS bee Cf RRS Ss SOROS s mabeRa ET aS ET es 
92,000) 60% 6034) 6 61% 58% 59%) 68 April 14) 61 April | 58 Aprili4! 65 Jan. 15 
ae ee Se ne — 50 ee ee ee a er ee le 
1,000)|- 777° 60°*\\45°-  5054|"45°”  89°“|" 4034 April 11 4034 April 11/-401¢ April 1i| 8714 Mar. 8 
1] i} i 
I | | 
01.0005 45% Sale 46 Sale | 42 44%| 40 April19| 46 April 2) 40 April 19 54% Feb. 10 
pogo: Remedy OE Sere Be Bets Ree OF Ot Mar. 22 
1,000)|102 102% 101%4 408 , (110056 102 %4|103 April 22}103 April 22'101% Feb. 710456 Jan. 14 
“7,000 98 103 101 103° |101 102% 101 April 7 i0i” “Apri “7/101 “April 7 101% Feb. 8 
118,000! 76% Sale || 77 Sale Toe. Sale | 744 April 29| 78 April 19) 74% April 29) 80 Jan. 21 
En a a eee ee a ee a ee ee oa toe nnenheae eaeeeecdleeseee._ eeeee2 
12,000|| 743% ____- 74% 7536| 74% ____- 7414 April 5| 76 April 26) 74 Mar. 10, 7834 Mar. 18 
1,000; 77. Sale | 7544 77 | 72 77 | 75% April 25) 75% April 25) 75 Jan. 5| 77 Jan. 8 
3,000) 7734 .----|| 96 ----- ecw 92% April 19 92% April 19| 92% April 19) 96 Jan. 25 
$,000]|...-- ----- 90_ —.---- SPI sepee 90 April 13) 90 April 13) 90 April 13 April 30 
291,000/103 105 |10134 Sale 10034 Sale |1004 April 27/101% April 4/100 ar. 12,105 Jan. 20 
30,000) 74 79 76 77 75% 76%| 76 April 13) 77% April vl 76 Aprili3| 80 Jan. 25 
14,006) "72% "76 176 «#77 7154 “7734| 7534 April 22|° 7634 April 9) 75 Feb. 25 "77, Feb. 8 
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| Interest 


BONDS 


Sales in || Price about | PRICES IN APRIL. | RANGE SINCE JAN. 1. 
i 
N Y STOCK EXCHANGE) 


April. Jan. 3 , | 
Par Value) 1921. || Aprill. ; April 30. , Lowest. | Highest. | Lowest. | Highest. 


|Bia. Ask. Bid. Ask.'Bid. Ask. Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
536, 000) 75% Sale | 75% Bale 7674 Sale | 7434 April 29, 7634 April 7) 747 Mar.12 79 Jan. 17 
4 5 és det hah es -tl i @ 6 Oha en: Seel 
53% Mar.11 56% Jan. 12 
54% Feb. 54% Feb. 


42,000! 76 | 78 5 | 73 April 57 78% April 4; 73 April27, 81% Jan. 31 
10,000} 80 | 88 <April20 88 April20; 88 April20 88 April 20 


,038,000) 95% Sale | 70 Ss | 9814 April18 99% April 26| 9572 Jan. 3 99% April 26 
13,000, | 98% April 8 99%% April 25 95 4 Jan. 5 99% April 25 
837, an é 9614 April29 97 April 26, 9612 April29 97 April 26 
98% | 98% Jan. 31 9944 Jan. 12 





| Period. 








North Pacific—Prior 0..- Ta 
Registered 97'Q 
General lien gold 3s._Jan 204716 
Registered Jan 2047|\Q 
Ref & impt 6s, Series B_.2047)\J 
Ref & imp 4%s serA__._2047\J 
St Paul-Dul Div g 4s_...1996 J 
Registered 1996\J 
OB OC Gbll Gh. cconctese 1921 J 
b= Registered July 1921 Q 
N P-Gt Nor joint conv 64s ’'36'\J 
St P & No Pac gen g 68..1923'F 
Registered cartiticntes. 1923) 
St Paul & Duluth Ist 5s_-1931, 
lst consol gold 4s 
Wash Cent Ry ist g 4s.._1948) 
Nor P Ter Co Ist g 6s 1933 
a Wiscon. SeeC St P M&O 
O & L Champ. See Rutland 
Eo Ind & W. See CCC&StL 
Oregon & Cal. See Sou Pac Co | 
Ore RR & Nav. See Union Pac 
Oregon-Wash list & ref 4s___1961/J 
Oswego & Rome. See N Y Cent 
pe! ific Coast Co ist g 5s__1946 
acific of Missouri. See Mo Pac’ 
Paducah & Ills 1st sf 4%s_.1955 J 
Penn RR Ist 4s real est g--_.1923 M 
Consol gold 4s 194 
Consol gold 4s 
Consol 44s 
General 44s 
General 5s 
10-year secured 7s 
15-year secured 6%s 
Alleg Val gen gu g 4s 
Del Riv RR Bdg Ist gu g 48 ’36 F 
i lag 4\4s_- 44d, J 


ster 21J 
Gu a4 coll tr reg ctfs_..1937 M S$ | 
Gu 3s coll tr ctfs B 1941 F A) | 6! | Yy 
Gu g 3s tr ctfs Ser C__.1942J D 63% | \G Mar. 30 


Gu g 3s tr ctfs Ser D___1944'J 2 000. i April 5 70 April20 67 Mar. 17 70 =April 20 
Guar gold 15-25-year 48s__1931 1,000 | 1 14 ‘ April 16) 8034 April 16, 79% Mar. 24 83% Jan. 24 
40-yr gu trctfs 4s Ser E_-1952 4,000, 70 | 74 70 | 69: 3 April 22 6934 April 22, 6934 April 22 72% Mar. 10 


Cin L & N ist con gu g 48.1942 
Clev & Mar ist gu 44%s_.1935 _.-. 80% April _ 8014 April 12. 801% April12 80% April 12 
Clev & Pitts gu & 444s A..1942 | | 88% Feb. 15. 88 1% Feb. 15 


1942 


slain ane atti eaten 











April 29 April 21 70 Feb. -~ 74% Jan. 24 
April12, 70 April 25, 67}. Mar. 28, 70 April 25 


76% Jan. 283 z6 Jan. 29 
93% Feb. 2 4, Mar. 14 
81 <April25 83 April 2} 81 Jan. 5 * Jan. 24 
78% April 22' 791% April 4| 78% April 22 $5 4 Jan. 21 
854 April 4) 8634 April 23, 85% April 4 Jan. 3 

77 75% April 29 7834 75% — 29 825 Jan. 12 

| 86% Sale | 85% 51% 83%% April19 86 | $334 A ril19 92 Jan. 22 
103% Sale | Ss => 100 April 28 103% April 5 100 ar. 14105% Jan. 25 
| 941% April 28 9614 April 4, 94% April 28 100% Jan. 29 

April 22) 80 = April 22, 80 April 22 81% Feb. 15 


995% April 28 995% April 6 .* Jan. 4 995% April 6 














ee 


nua DnrOUUrZzZzZe oO a 


Mar. 10 99% Mar. 31 








Erie & P 

+¥ eS 
Gr R & I ex ist gu g 4%s- 1941 
Ohio Connect Ist gu 4s___1943 
Pitts Y & Ash Ist con 5s__ 1927 
Tol W V & O Ist gu 444s A193] 

Series B 4% 





- soneceloooves nepmengeinnte oadece 


"8574, 85. April 29, 8514 April 4' 84% Jan. 4 855% Jan. 25 
55% | 8514 April 5) 85% April 5 Jan. 19, 85144 Feb. 1 


Series C aon ei ali 1942 
Series D 4s 
Series E 3%s guar gu__1949 
Series F cons 4s gu g___1953 
Series G cons 4s guar___1957 
Series H cons 4s gu____1960 
Series I cons 44s gu__.1963 
Gen 5s ser A 1970 
Ch St L & P cons g 5s____1932 
Phila Balt & W ist g 4s__1943 
Sod Bay & So Ist g 5s___.1924 
Sunbury & Lewis ist g 43. 1936 
UN J RR & Can Co gen 4s ’44 
Pensacola & Atl. See Lou & N 
Peor & East. SeeCCC&S8t L 
Peor & Pek Union Ist g 6s__1921 
Second gold 44s-_- -Feb 1921 


Pere Marg— ist ser A 5s___19: 56 53,000 1 . ae 791% April 7 805% April 283 '°791Z April 7 8514 Jan. 
1st 11,000 66 ; 64% April 28 67 April 18 6414 April28 70 Jan. 


ey sere Ry bg 30-yrsf4s1937\J J 31.000 37% April 2 40 April19, 354% Jan. 11; 42 Feb. 
reek. Se «N Y Central 


PittsC C&S8t L. See Penn Co | | 
Pittsb Clev & Tol. See Balt & O i | 
Pitts Junction. See Balt & O | | | 
Pitts & Lake E. See N Y Cent | | 
Pitts McK & Y._ See N Y Cent | | 
8 Shen st g 58...1940 5 April 7, 91 April 8) 81% Jan. | April 8 
First consol gold 5s 4 34 = ‘ ee : 
Pitts Y & Ashtab. See Penn Co ” 
Reding C Co on gold 4s____1997 
Registered 1 
Jersey Central coll g s.. 
Atl Amine | Fg: = g As -1951 
Si cok Oe Hi 18 s Tere Marg | | 
os r isi Ist g 4s____1947 | 7 3, il 1: ril 21. 34 April 15 April 21 
St Law & Adir. See N Y Cent 5774 63% ; ilies 7 ai . . 
®t L & Cairo. See Mobile & Ohio | 
St LIron M & So. See Mo Pac 
StLMBr. See TerRRAssn of St L 
St Louis & San Fran (Reorg “2. 
Prior lien 4s ser A 


Prior lien 6s ser C 
Cum adj ser A 6s 
ay ser A 6s 1960 
St L & San Fr—Gen g 6s___1931 
General gold 5s 1931 
St L& S F RR cons g 4s__1996 
South West Div g 5s___1947 
K C Ft 8 & M con g 6s___1928 
KC FtS & M Ry ref g 48_1936 
KC&MRE&B as 581929 
St Louis South. See Fontan’ 
St Louis Southw—Ist g 4s__1989 
2d g 4s inc bd ctfs_._.Nov 1889 
Consol gold 4s 1932 
lst term! & unif 5s 
Grays Pt Ter 1st gu g 5s__1947 
St Paul & Duluth. See No Pac 
St P Min & Man. See Gt Nor 
St Paul & Nor Pac. See No Pac 
ree er G. See om Zt 
8 ar g_.__._1943 i 3% April 13 
Scioto Val & NE. ee Nor & W 63 Sale | 63% 68 cs Ame * ' , 


tin Air Line g 4s 50) 2,000' 60% 70 || 60 





ation Jan. i3 8014 Feb. 21 
80. April 22 “80 ~=April 22. 80 April 22 80 April 22 


‘ ( | 80Y 
63, 000) 81 an 814 April 7 83  April27) 80 Mar. ia 87 Jan. 21 
1,000' 76% | 95? 6 955% April 27, 95% April 27, 2556 April a 95% A ey 27 
| ar. 2, ar. 


>> ZO>ZSZOOMee Zune ee PZ00U22Z000' 








So tht S oe 
Sas Sane UNEESS ECU ECUoaESS CEEES™ 


tt ZOD 























April 28. 80 = April 2 76% April 28 85 





a == o> 
ey Se Oeyey GO 








907,000 63 Sale 60% Sale | 61 Sale April 4) 614% April30| 59 Mar.11) 63% Jan. 
122,000; 73% Sale 73 Sale | 721% Sale | 72 <April29) 74 April 2) 714% Mar.11; 76 Jan. 
ae 000 845% Sale || 8614 Sale | 8534 Sale | 85 April29| 87 April14, 84% Jan. 3) 90 Jan. 
64% Sale | 621% Sale 654 Sale | 61% April 1| 66 April 29. 617% A ril 1 
50 sha ei 4914 Sale | 46% April 4' 50 April 25| 44% Mar. 11 
96 " Sale April 30, 97. ~=April 26 95% an 6, 98 

87 88 74 87 J 14; 89% Mar. 

54 4 

o75¢ 32 | 77 21 77 

93! 9334 April -19 A‘ 
os 4 April 5 ; 5) 67% Jan. 
783% 73 . 23) 82% Jan. 


66% Sale 4 6 5 April April 12 nt<é + pay 12; 69 Jan. 
»000 Sale || 621 S: 4 Sale | 60% April 14 6414 Apri April an. 
194;000| 63 62% Sale 7 : os Sale 65  Aeeil 7| 69 bé April 23 | ar. 17, 69% April 23 

| 61 ils 





1 Sat Sag 
Qj.a 











00zZOcca” O 








4 Ge Cae Sm 2 PP er onmOr 


owdvea2z 

















58 Jan. 3 63% Mar. 7 





a 
| 
} 


65 60% Sale | 60% April 20! 60% April 30| 584 oe 24 6944 Mar. 7 
13,000, 524% Sale || 53% 53% ey, 53% ts, April 29. 534% April 5 524%Jan. 3 57 Jan. 25 
149,000 36% Sale | 32° Sale 32 32% 30% Apr. 18 32% April 2 30% April18 39% Jan. 2, 


































_ May, 1921.) BONDS—STOCK EXCHANGE RECORD wo 





a 











































































































































































































































































































































as iT 
| 2.2 | Sales in || Price about 1 PRICES IN APRIL. | RANGE SINCE JAN. 1. 
BONDS | 3 S| April. | an. 3 —= 
N Y STOCK EXCHANGE £4 Par Value} 1921. || April 1. April 30. | Lowest. | Highest. 1 Lowest. Highest. 
Seaboard Air Line (Concl.)— | s Bid. Ask.'|| Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. Sale Prices. 
Refunding 4s___________ 1959 A O) 135,000) 41 Sale || 3714 Sale | 39 40 | 36% April 6 40 April27' 36 Mar.14/ 43 Jan. 21 
ist & cons 6s series A___.1945 M S| SOO PUctene stecos | 4674 Sale | 4734 Sale | 45 April 15! 4734 April 30} 45  April15} 55 Jan. 13 
Atl-Bir 30-yr lst g4s_.May’33M S|; _" | | 53 61 || 57 661%] 52 | aa Ee aaa |-----. -...-.!| 59% Mar. 1] 6514 Mar. 19 
Caro Cent Ist cons g 4s__1949J J| ____~ | ee fF = eet, ae ll i a AEE rs + I sn ait elitins diahets tii Wie iocatidaaas Rind adel 
Fla Cent & Pen ist ext 6s.'°23J J) ~_. ~~” | SO5¢ ..... | 908% 95 90 | RRR abi? SO us | 94% Mar. 4] 961% Feb. 16 
ist land grant ext g 5s_1930J/ J JS ee | 86 88 Re das 8974 April 23, 8914 April 23) 891 April 23] 8914 April 23 
Consol gold 5s________ 1943 3 Ji; _____. 73% 80 | eee A tao ae ee | 75 Jan. 7] 81% Feb. 1 
Ga & Ala ist cons 5s_Oct 1945J J| ~~ ~~” 74 80 || 78 8314] 76% S83i%)...... -.___. BGS Fr WO ori | 80. Jan. 21) 80 Jan. 21 
Ga Car & Nor Ist gug 5s_1929J J) ___ I|_.. | eee on ia SE ch ELE SMBs tg Mer be. | 8584 Mar. 9) 8534 Mar. 9 
Seab & Roanoke Ist 5s__.1926J J) ____~7||77777 77777 Fe OTE eas db encce cance... 6 ee D owaskss tap hentai ae 
Sher Shr & So. See Mo K & T | | 
Sil Sp O & G. See Ati Coast L’ | | | 
So Car& Ga. See Southern. | | | 
Southern Pacific Co— | | | 
4s g Cent Pac coll-.Aug 1949J_ D; 127,000|| 70% Sale || 69 70 | 691% Sale | 68% April 4) 701% April 26] 67% Mar. 12] 73 Jan. 18 
Convertible 4s____- June 1929'M S| 244,000|| 7534 Sale || 7814 Sale | 7852 78%| 7834 April 2) 79 April 8| 7514 Jan. 3] 79% Jan. 22 
Convertible 5s___._______ 1934 J D! 19,000;|10044 Sale || 91 92 89% ____. 88 April15,; 89 April28} 88 April 15 100% Jan. 3 
—— tery ~ ref gu g “.- y 351,000); 7314 Sale | 72% Sale | 7314 Sale | 7214 April 28) 73% April 30} 714% Mar.12) 75 Jan. 17 
OCIStOTOO .. . . cc cccue ¢ | WRRBN GSS “Bk -g2ss ~ p22 -l-an0s mpenal-4--~-.40apsel-nieas pamanacinan ee 
Mtg gu g 3\%s____Aug 1929 J D| 25,000)) 7534 76 || 7634 77%%| 7714 7814| 77° “April 3) 7814 April12! 754% Jan. 5] 781% April 12 
Through St L ist gug4s_"54A O| _ |_| | 68% Sale || 69% ___° |___“* ie RT inte: EB PRR ay | 685 Jan. 3] 73% Jan. 18 
Gal H & San Ant Ist 5s__1931 M By ieitreaend [sites gs . ere 8616 99Mi_.._.. ______ | gta cbale. ‘ca taabeeiane | 88% Mar. 9 8314 Mar. 9 
2d guar exten 5s______ 19313 J| ____.. page ee a as ae ee SAS OPP 04. | 90°. Jan. 18] 90° Jan. 18 
GilaV G&N istgug5s.1924MN ______ <onen eke ie 0334] 9036 O02 f...... ...... SEIT 22. | 90 Feb. 141 90 Feb. 14 
HE & W T ist g 5s______ 1933 MN| _____- aay , - wer eh | eee Sheet SREY So sist: | 8314 Feb. 23] 84 Jan. 6 
ist gu g 5s redeem_._..1933 MN; ______ REE etl | 84144 8714] 81% ____- leet wits decaaamn | UY Oy ph oe: | 86 Mar. 10) 8714 Mar. 7 
H & Tex C ist g 5s int gu_1937 J RE = 8844/| 86 _____ RR es! Pay fo oh @ © © &, sradeune elle ieee an 
Waco & N W Ist g 6s_.1930MN| ______ Scams. soaiiaieal SMe. espa MEE’ cdatdea EE REE GPRS aa EaRG PSP, RRR ee: sdetails OR 
A & N W Ist gu g 5s____- 1941J J) _____- ——- 8314) 85 cenel Mt © deeduainecsen «aan a Jeena ne ww wenn | 84 Jan 84 Jan. 7 
Louisiana West ist 6s__.1921 J ee! ee 95% 99%) 9814 99%)! 99 Pt Sters cubawdindewed Weanan PRP Ty oe 
Nor of Cal gu gold 5s___.1938 A Pera , rE whens | 9134 ____ lt = i la ee al ee eee | 884 Jan. 20) 90% Feb. 4 
Ore & Cal ist gu g 58....1927J J; 91.000 87% 88 || 90. Sale 8934 91\%' 8914 April 28) 901% April 7) 88 Jan. 65 91% Jan. 24 
So Pac of Cal Ist cons 5s_1937 MN, _._|__. S7%% ..... i ee CSIR Me doeln con cusncsiecenee vocbealiodedan canada 
S P Coast 1st gu g 4s____1937J RS: | 7942 91 || 81 86 78 a Se eee ee Me GRIER Riise Fai, 
Tex & N O cons g 5s____. 1943 J J} ____-. iil dies “da tate | 77% 83 LE. SSRs See ee Oe ne a Ge 
So Pac RR Ist ref gu 4s__1955 J J; 399,000) 751% Sale 1 761% Sale | 76 7644, 75 April 28} 765% April 8, 75 Jan. 3] 78% Jan. 22 
San Fran Term 1st 4s____1950 A 0. 97,000) 69 Sale || 72% Sale 7144 Sale | 70% April 29) 73 April 5; 69 Jan. 3] 76 Jan. 22 
Southern— Ist cons g 5s____1994 J J 124,000! 85 Sale || 8334 Sale 827% Sale | 82 April 27; 84 = April 8| 82 April27| 90 Jan. 17 
Devel & gen 4s, Ser A___1956A O 240,000! 60 Sale || 57% Sale n814 Sale | 57 April 22} 587% April 8| 57 Mar. 11 61% Jan. 21 
Mobile & O coll tr g 4s__1938 M S 10,000; 56% 63 | 57% 58%) 58% 62 58% April 11} 6014 April 26} 574% Feb. 23) 601% April 26 
Mem Div 1st g 5s_______ 190635 J) ....- ie ase 79%); 82 86 82 me Titpoud Saneebbood~s «nul ct ' 80 Jan. 4) 86 Jan. 18 
St L Div Ist g 4s________ eee ee |66% 71 || 70% 71 | =e EO ES hit Rae ---|| 67 Jan. 4! 71% Jan. 19 
Ala Gt Sou Ist cons A 5s_1943 J D 1,000) 81144 86 , 81% &6 ee cae | 85 Aprill1}) 85 April 11 8244 Jan. 15} 85 April 11 
Atl & Char AL Ist A 4819445 J! __/__.|| 7914 82 || 7812 so |_.__. RTE tie th ee 8 I Ris pabigatinc Tia Spat. ia. «asl 
Ist 30-year 5s Ser B___1944 J J) 26,000) 87144 38734) 871% 894; 8714 8914, 87% April 29) 8714 April 25| 8744 Feb. 17| 92% Jan. 18 
Atl & Danv Ist g 4s_____ 1948 J Ji | 59 64 6454 69 64 , Pea eee eee 64 Jan. 4/ 70 Jan. 22 
Second 48._......__.. 1948 J y rary ee iii sig 62 || 47% 62 i 2 ea. ee ‘és “dane i a» fa 0» aves ahah mw Quesnel adel Eda ee 
Atlan & Yad Ist gug 4s_.1949A O| ...___ || 55 65 631% _.__- —) Bes ae A LORS ry | 67. Jan. 18] 67% Jan. 18 
E T Va & Ga div g 58___.1930J J —e F 8414'| 89% _____ 8954 -___- Cn ee ee Pn ae Hie | 8844 Feb. 25) 8934 Mar. 28 
Cons ist gold 58__..__1956 MN 29,000; 84% 8716 88% 90 88144 8914 87% April 8] 89% April 28| 84% Jan. 4 89% Jan. 28 
E Ten reorg lien g 5s_____ 19388M S| ____-_- ¢ eee 5 a 5 ey el Oe | 874 Feb. 1) 8944 Feb. 9 
Georgia Midland ist 3s__1946A O Sk ¢ aide 51144 53%! 50 Ee eae eee ....}| 53% Mar. 31] 55 Feb. 17 
Ga Pac Ry Ist g 68.______ 1922 J J 1,000, 96 97 | 984 991% 9734 99% 98 April11} 98 April 11! 9614 Jan. 11] 99 Jan. 18 
Knox & Ohio Ist g 6s___.1925J J) __|__. ETS: 2 Seite & Re@yeee br Kce Semaine oane eainen | 9634 Jan. 19) 96% Jan. 19 
Mob & Birm prlieng 5s__1945J Ji _____- % Seen | 75% 7536 ..... Ca Ss), ae fosenae sesquningusem beowes 
Mortgage gold 4s8_____ | 2 eee f ae TS weeugl these bcnes on oH e ose seallescens eaéteeclondnas omeniin 
R & Danv Deb 5s stpd__1927A O ft =e 2; oe a < | 88 April 22} 83 April22' 88 April 22! 88 April 22 
Rich & Meck lst & 48___.1948 M N) 1,000, 56 6144, 56 60 56 60 98 April12} 58 April 12) 58 April 12} 60 ar. 30 
So Caro & Ga Ist ext 5144s_1929MN| __|___ ens Mee 7 Oe WE hebeinn Sucka ------ ------| 89 Feb. 18) 894 Mar. 5 
Va Mid—Series E, 5s_-._.1926M S| ._____ § jp | 8814 ..__- 8854 ____- cee ae eee harces «ecw ogiimieiins Ahmedani cae GEeeaee 
Series F 58._...._..__ 1931M S| ______ 1 90 Sale || 881% _____ an ee ae ------ --...-'|| 90 Jan. 3] 90 Jan. 8 
General 5s____._______ 1936 MN 2,000; 86% 98 | 8614 88 86 8814 8614 April 11} 8714 April 18) 861% April 11} 89 Jan.* § 
Va &S W Ist gu 5s______ 20033 Jj ....../| 80 —.... 1 fee &0 EE Sthigitics: See te eae | 8144 Feb. 23) 82% Feb. 25 
First cons 50-year 58_.1958A O| ~_____ | 60 70 || 62 65 61 de aE: SPREE 5). | 6044 Jan. 14] 66 Jan. 24 
WO & W Ist cy gu 4s____-1924F Al _....- he ah oe © Oe. wmecwe , PES et REST) 1 PRES ie. | 85% Mar. 2) 85% Mar. 2 
Spokane Internat Ist g 5s__1955 J it es oe | 71 78 a [ee +chd. det phetee add emmieuce Je wecce sececcleccoce coscce 
Ter Assn of St L ist g 444s_1939 A 0) cenccell SE uuccell feos me gt ees es) ) ae — 85 Jan. 25) 85 Jan. 25 
First cons g 5s__1894-1944 F A SBOOG; Fe. a«nwe | 85 ..._.| 84% 871%) 86 April12| 86 April 12 834% Jan. 21/86 April 12 
Gen ref sf gold 4s_______ 1953 J J 2,000 7074 Sale | 67 69 63 70 | 69 April 21| 70 = April 29 | 68 Jan. 6|/ 72 Jan. 24 
St LM Br Tergug 5s____1930A O| _|| | 80% 108 | 813% 108 > Fee re Ce ee sipiiia shi walle 6 teksto we ie gliaiiichtnas iene 
Texas & Pacific ist g 5s____200U J D) 35,000, 77 Sale || 79 80 78 79'44| 78 April 28; 80 April 25; 77 Jan. 3) 81% Jan. 21 
Second gold income 5s__.2000 Mar Mens oe ce ee 2 eee | i 0 nh Se elites inlet cd. opuaien ae a | 50 Mar. 1; 50 Mar. 1 
La Div B L Ist g 5s______ 1931J J 1,000' 65% 67 |___.- 72 6214 72 66 April 6| 66 April 6! 66 April 6) 68 Mar. 28 
WMW&N W istgu5s_1930F Al _| |... S cashbitiods dauiitn 9 PO ee ee Ia, SG Roniraen SS 
Tol & Ohio Cent—Ist g 5s__1935] J 2,000 90% ____. | 8614 90 8414 89 86 April19) 86 April19| 86 April 19} 901% Jan. 65 
Western Div Ist g 5s___.1935A O| _.| __ ££ Be . Ree Bee Seer Roepe | 75 Feb. 25] 75° Feb. 28 
General gold 5s__.______ i * aay acta 6544 655% 75 65 75 |------.------|------ --....|| 6534 Jan. 11] 65% Jan. 11 
Kan & Ist gug4s_____ 1990 A O| 1,000 63% 68 | 69 70 6614 703%; 71 April 6) 71 ~~ April 6; 69 Feb. 10; 71 Mar. 31 
Second 20-year 5s_____ ee we i 89 || 8034 88 | 803 89° |_____. -____| Powces caneeguecens ev@esalbaious: aenetie 
Tol Peor & W Ist gold 4s___1917 J Oy Ses eine eer 6 34 26 34 $Orre Ceeknn C4876 4e casmegoeneee seadbatinanbedcaaiinen 
Tol St L & W—Prig3%s_-1925J3 J) ~.-.N..... 80%) 77 1 Cg SP RE, NAIC Meet, pao oti 
Fifty-year gold 4s_______ 1950A O 56,000 48% 4934) 49 Sale | 46 50 47 April 29) 50 April 8| 45% Feb. 5] 53. Jan. 26 
Coll trust 4s g Ser A_____ "A a \ ieee: pet 5 PR S| FRET BRR oc Ane Gy iad. | 15 Feb. 3) 15% Feb. 7 
Certificates of deposit_____ a Sane | ee i Peake eG lee«s« Seas. ap ee wees merece enn nne 
Tor H & B 1st g4s._. 1946 J D 5 000 63 icc 63 78 6214 70 70 ~=April 27) 70 April 27; 6914 Mar. 8 70 April 27 
1] 
Ulster & Del ist con g 5s__1928) D| ______ | 7634 Sale | 75% 81 | 7546 7754|...-.. --.___|_--___ _...- | 75 Jan. 17} 77 Feb. 21 
First refund gold 4s___-1952A O| ~~” lei '. aes A eee Cec ane onpeeeiuen one deneeenieiiind indilliatin 
Union Pac RR & ld grg 4s__1947J J 268,000; 8014 Sale } 804 Sale | 81% Sale | 79/4 April 26, 8114 April 30; 7914 April 26| 8414 Jan. 24 
Registered___.__.... ___ 1947J J! §.000|...__ 79% 80 «(es 7914 April 5| 79% April21/ 78 ° Jan. 5 79% Mar. 19 
20-year conv 4s_________ 1927J J| 157,000 83 Sale | 84 Sale | 84% Sale | 83% April 7 844 April 7| 81% Jan. 5] 84% Jan. 24 
First & refund 4s___June 2008M S| 108,000) 76% Sale || 75% Sale 76 Sale | 73% April 6) 76 April 30; 7332 April 6, 80% Jan. 26 
10-year secured 6s_______ 1928J J} 188,000) 99% Sale || 9914 Sale | 927% Sale | 9634 April 29) 995% April 5| 9634 April 29,1014 Jan. 22 
Ore RR & Nav con g 4s_.1946 J D 63,000; 75% 761%) 878 Sale 78 79 77%4 April 23} 78% April 25 76% Jan. 7| 80 Mar. 30 
Ore Short Line Ist g 68_..1922 F A| 56.000 9514 97% 9874 99 | 9874 99 | 98% April 5) 9914 April 7| 9734 Jan. 7| 991% April 7 
First consol gold 5s____1946J J! 19/000 cee 91 9114 89 90, | 89 April 22; 9114 April 2| 87% Jan. 11] 92° Jan. 19 
Guar refund gold 4s___1929J D| 1311000. 78° Sale | 79% Sale | 79% 79%4| 78 April 5| 80° April 7, 77% Jan. 4) 814% Jan. 25 
Utah & Nor gold 5s_____ 19263 J) -.-_-- | 894 Sale || 8944 95 | 89% 94%)---.-2 LL _- ~----- ------| 89 Jan. 10) 94 Mar. 14 
Ist extended 4s_______ 1933J J) __.___- Ree geese | Team 5) eee Fi S-alinteiit” dic aidllicteis wasien-ae ate a, Sen Pa 
Vandalia consol g 4s______ 1955F Al __.___ | ORC o & eee RR EET acts: -~----- ------|| 724% Jan. 19) 76% Mar. 7 
Consol 4s, Series B____1957MN| __..__ ae 76 || 73% ___-_- FR Pepe i. | 72% Jan. 20 72% Jan. 20 
Vera Cruz & P Ist gu g 44%s_1934 J eta ee ee. 24 , ge epee: cS ------{ 21 Jan. 26] 24 Mar. 3 
Virginian 1st 5s Series A/-__1962 M N 71,000, 83 Sale || 82}4 Sale | 814% 823%) 8144 April 28) 8214 April 2) 81 Mar. 14 85% Jan. 13 
| | | — — 
Wabash Ist gold 5s_______ 1939 MN 35,000) 84% Sale | 86 Sale | 85% Sale | 84% April 27, 86% April12| 844% Jan. 4|/ 90 Jan. 20 
Second gold 5s_______ 1939 F A 15,000' 75 Sale | 73% 76 734% 74%! 73% April 14 73% April 8 | 73 Feb. 19} 80 Jan. 25 
Debenture, Series B, 68-.1939J Ji _./. |... .. Rete - so 88 |------ ------ cade acid eet ROE ea BR ABs 
ist lien equip sfg5s_____ 1921M S| _____. | ree y gp ee RS a Serer cae: RRP a! acre Bae Se 5 
Ist lien 5 g term 4s__.1954/) Ji _____. | 53% 69 || 62 64 54 Bees ‘Sap ege dun. | 60 Jan. 14) 62 Feb. 4 
Det & Ch Ex Ist g 58___-1941J J} ___.__||_..77_.__ ' 8 3 >) Se eer SARS. 0. ERR Sabet. 
Des Moines Div 1st g 4s__1939) Ji _.... een | 5536 64 | 55% 64 |... 77” Be se aeillih tin nh ie ia CE a 
Omaha Div Ist g 3%s____1941A O 1,000; 55 Sale || 54 55 514% 54 55. April 8 55 April 8) 5134 Feb. 26] 55 Jan. 3 
Tol & Chic Div ist g 4s__1941M § 8,000! 63 67 || 55% -___- 05% 574) 55°4 April 22 56 April 28 | ‘554% April 22] 56 April 28 
Wash Term Ist gu 334s. 1945 F |) 674% 70%) 69% 70%! 684 April 21' 6814 April 21) 664% Jan. 12} 68% April 21 
ist guar 40-year 4s______ 1945F A} -_._.- le ceca & sewer 49 en mziol"sazs-an-seral-casc-.------| 7936 Feb. 4| 7084 Feb. 4 
West Maryland Ist g 4s____1952 A O 113,000 | 54 Sale | 53 Sale | 5354 Sale | 5214 April 13) 53% April 29| 52 Mar. 12) 5614 Jan. 18 
West N Y & Pa Ist g 5s____1937J J 7,000; 85% Sale 87 ee: Mies 86 85}¢ April 18' 87 April 28, 85% Jan. 4] 89% Jan. 28 
General gold a 1943 A O} 3,000) 59 64 34) 2256 631% os 65 62 April 29) 62% April12) 604% Jan. 65 62% April 12 
, . _ . = seugeneee 1943 Nov; --____- . i?  sseen, OE, , 600nl EE.. ebvudledbaie wuss ee. lo cone puhnoainemschel aieeudin 
Western Pacific ist 5s A771946|..°"| 56,000; 82 Sale | 8174 82%) 802 8114) 80% April 20 8214 April 7) 8044 April 20} 88 Jan. 22 
Wheel & L Erie—ist g §8..1926/A OO} _____. boll 89 34/| gr ete eRe tia apd iy ge. 1 82 Jan. 19} 82 Jan. 19 
Wheeling Div Ist g 5s_.--1928J J ____.. rw. a ee oe ee ee eRe. als 4 oT 
Exten & impt gold 5s____1930 F a wecees TR ie 72 egece ae | Rens. Rs rtenebn: ee tee 
peunding 414s Ser A____1966 M Ss 2,000" 50% Sale 48 58 48 54 47% April15 48 April 15; 47% April 15} 56 Jan. 19 
Wh & LE RR Ist con g 4s__1949 M S| 14,000) 51 59 55% 56 55% 56 56 April28 58 April 9, 56 April 28} 59 Jan. 19 
Winston-Salem 8 B ist 4s__1960J J, _.___. eae me 6 a sees. Re -----~| 66 Jan. 5) 70 Jan. 31 
Wiscon Cent Ist gen g 4s___1949 J J 56,000) 634% 68%) 66% 6734) 68 6844, 67 April28 70 April 19 6614 Mar. 17] 71% Jan. 20 
& M WN’ 4,000 63% 66 | 67% 69 | 671% Sale | 


Sup & Dul Div 674 April 30 6734 April 30 66% Jan. 4' 73° Jan. 19 


Ter Ist 48_ 1928 














26 BONDS—STOCK EXCHANGE RECORD [Vou 112. 


| “Se oes t i 

| £.2| Sales in || Price about | PRICES IN APRIL. | RANGE SINCE JAN. 1. 

BONDS | Agel, Jah. * , ; al ' 
N Y STOCK EXCHANGE Par Value} 1921. || Aprill. | April30. , Lowest. Highest. || Lowest. | Hsgheet. 























Street Rallway Bonds | $ \Bid. Ask. Bid. Ask.) Bsa. -| Bale Prices. Sale Price _—_|| Sale Prices. | Sale Prices. 
Brooklyn Rap Trans g 5s_.1945/A 55.000, 2834 30 28 é 28 April 26) 30 April 8) | Mar. 29 
Trust co ctfs deposit | _ 23 > 
Ist refund conv g 4s : ial alia - ===! 
3-yr secured notes 78___.1921| 23.000 40% Sale | 44 : 5 April 6) 44% April 15 
Trust Co ctfs deposit._---_- 109.000 40% 43 | April 4) 4£ April 26 | 
Do stam | 18.000 37% Sale 0 April 23 April 13) ; 
Bklyn City lst con 5s8_1916-41)J 
Bklyn o&S gu g 5s 1916-41\M 
Bklyn Q Co & § Ist 58__.1941/J 
Bklyn Un El Ist g 4-5s__.1950 F 
Stamped guaranteed _..1950)\F 
Kings Co El! ist g 4s 1949 F 
Stamped guaranteed __.1949 F 
Nassau Elec guar gold 48_1951/\J 


Sonn ly & lt 1 58 


Det United Ist cons g 4%s_- 


| 


4.000) 58 Sale | 6: é B: . - 3 7s _* 
2,000), 58 61 || fe ) ) 7 "10\ 54 Mar. 14 
53 5R || ~5F ‘ g = ° . 
3,000), 53 | 5: 5: | 6 53 _ April 19 
eee od | 17 2 22 : ohs4 Mies a8 
ae aan ke Gale | F | «58 6614 Apr 
pene: Ne 59% | 5714 Feb. 4 
| 5s | , 57% Feb. 4 
| 60 Sale | : il 5/| 635% Jan. 10 
Ft Smith Lt & Tr ist g 5s_- | | 55 | 5é 55 = = =|}-- 5 
Hudson & Manhat ser A 58_1957|F 710.000| 60 Sale || 65 5 6434 April 2! 6634 April 30) : , 6614 Apr. 30 
Adjust income 58__...--- 1957|----|1 707,000) 2314 Sale || : 317, April 1) 38 April 26) 2: . 5| 38 April 26 
N Y & Jersey Ist 58..._..1932|F "1.000! 743% 79%) $F 82 April 1; 82 April 1) 5< . 29 $2 ar. 29 
Inter-Metrop coll 44s 1956,A 2940'000) 16 Sale || 1 é 17% April 29| 1944 April 4) 1: 215% Feb. 10 
Trust Co certfs of deposit | 391.000! 14 Sale || 17% Sale 514) 1434 April 26; 17% April 16) 1: - 12) 19% Mar. 17 
Interboro R T ist & ref 5s__1966 J 8 153.000) 50% Sale | 14 Sale Se 54 April 1) 58% April 15 an. 7) 584 April 15 
Manhat Ry (N Y) con g 48.1990 A O| ° 72 9090) 563% Sale || 5: 56 54% 56 545% April 22) 56% April 18)| 94 Feb. 58 Jan. 28 
Stamped tax exempt A 72 000) 53. § | 55% 57% 56 54 April 22) 564 April 12 : ! Feb. 4 
2d 4s 4,000) 37 | 547%| 40 5: April 21| 45 April 21. ; April 21 
| | ' 


> puwwerubpPp>rpPea Za 





Or 





Manila Elec Ist & coll 58__.1953'M 
Market St Ry Ist cons___-_- 1924,M 
Met St—B’y & 7th Av 5s_.1943)\J . 
Col & 9th Av Ist gu g 5s__1993|M 12 s 5 . 7119 Jan. 25 
Lex Av & P F Ist gu g 58.1993, M “49 em | . 21% Mar. 28 
Milw El Ry & Lt cons 5s___1926| F 6.000. 90 | ; ¢ : Q: 2 93 April 12 
ame & ext 4%s___.1931 J PW 57 643% ‘ 73% Feb. 26 
75 





General & refund 5s___-- |! 
Mont Tram Ist & ref A 58__1941/J | 5 | §71% Jan. 721% Feb. 26 
N Orl Ry & Lt gen 4%s8-_-..1935/J | 60 | 50 Feb. 50 Feb. 28 
N Y Munic Ry Ist A 5s____1966'J seal 
New York Rys ist & ref 48_1942'J 11.000: 18 April 22} 2014 April 19)| 17% Feb. 

Trust Co certfs of deposit | 65.000| 15% 20 2 22 14 April 5| 22 April 15|) 16 Mar. 

Adjustment income 5s__.1942,A 12,000} 3% Sale 444 April27| 5 April 6) 3% Jan. ° 

rust Co certfs of deposit 14.000, 3 4% 4 Aprii 8} 5% April27|) 3 Jan. 5% Mar. 21 
] 


N Y State Rys Ist cons 4%s 1962 M 00 | Aril 3| 53°" Abril 25 au yen. jn ie’ 3 
Portland Ry Ist & ref 58...1930 M 16,000) 48 Sale 


Port Ry L & P conv 5s 1.000. 65 April 4| 75 April 
Third Ave Ist ref 4s 67,000 42% Sale 4544 April 15| 48 April 6 


Adjustment income 5s_..1960 A 30 §@«April 8| 32% April 15 
Third Ave RR Ist gold 5s__1937 J er yoo! 7B wane 76 81 77 + +#«=April13;} 78 April 9 
Tri-City Ry & Lt ist sf 5s..1923 A 921% April 9| 93 April 5 
Undergr’d of London 4%s__1938 J 

Income 6s 1948 J | 30 5 5 
Un Rys Inv—5s Pitts iss___1926 ‘ | 6634 April 4 April 29 
Uni Rys St L ist g 48__.1934 , | 0 47 April 8 April 8 

St Louis Tran gu imp 5s__1924 | 69% 69% 

United RRs San Fr s f 4s_- 29 1% : 3034 April 30) 3144 April 26 

Union Trust (N Y) ctf dep 00'| 27 Sale 33 |! 30 April15| 32 ° April 4! 

uitable Tr (N Y) inter ctf__|_-.-- '000|| 26 28 30% 31%) 30 April14) 32 April 2 
V Ry & Pow Ist 5s8_.1934 000 61% Sale 60% April 7| 64 April 23) 
as & Electric Light Cos | , 
ee Edison Inc gen 5s A.1949 
eneral 6s, Series B 

General 7s, Series C 
Bklyn Un Gas Co Ist c g 58_1945 
Cinc Gas & El Ist & ref 5s__1956 
?_ Gas & E] Ist 5s__1927 


tamped 
Cons Gas E L& Pof Balt 581921 
Consolidated Gas conv 7s__1925 
Detroit City Gas Co g 5s___1923 
Detroit Edison Co Ist 5s___1933 
lst & ref 5s Series A 
lst & ref 6s ser B____July 1940 
Duquesne Lt Ist & coll 6s ser A_- 
as L CoN Y con g 5s__1932 
Gas & El Co of Bergen Co 5s 1949 
Havana Elec Ry cons g 5s__1952 
Hudson Co Gas Ist g 5s____ 1949 
Kansas a7 (Mo as 5s__1922 
Kings Co E L & P g 5s____1937 
Purchase money 6s 
Convertible deb 6s 1925 
Ed El Ill Bkn Ist con g 4s_1939 
Lac Gas L ref & ext Ist 5s__1934 
Milwaukee Gas Lt Ist 4s__1927 
Newark Cons Gas cons 5s g_1948 
N Y Gas El Lt H & P 5s___1948 
Purch money coll tr g 4s_1949 
Ed El Ill 1st cons g 5s____1995 
Pacific Gas & Elec—Cal G & FE 
Corp unifying & ref 5s___1937 
Pacific G & en & ref 5s__1942 
Pacific Pow & Lt ist & ref 5s 1930 
Paterson & Passaic G&E 5s_1949 
People’s Gas & C—lst 6s__1943 
Refunding gold 5s 1947 
Ch Gas L & C Ist gu g 5s_ 1937 
Consum Gas Ch Ist gu g 5s ’36 
Ind Nat Gas & Oil ref 5s_ 1936 
Mut Fuel Gas Ist gu g 5s_1947 
Phila Co conv deb 5s g 1922 
Stand Gas & El conv s f 6s__ 1926 
Syracuse Ltg Co Ist g 5s___1951 
=) t & Pow sf 5s__1954 
nton Gas & Elec Ist 5s__1949 
Union El L & P Ist g 5s____ 1932 
Refunding 5s 1933 
United Fuel Gas ist s f 6s__ 1936 
Utah Power & Lt Ist 5s____1944 
Utica Elec L & P Ist sf 5s g.1950 
Utica G & El ref & ext 5s._1957 
Westchester Light gold 5s__1950 
Adams Ron laneous Bonds. 
xpress coll tr g 4s__1948 
Alaska Gold M deb 6s A. ~1995 
10-year conv 6s Ser B____ 1926 
Armour & Co 1st real est 4s '39 
Atlantic Fruit conv deb 7s A 1934 
Atlantic Refg deben 64s ___1931 
Booth Fisheries <e f fs... 1086 
opper coli tr s f 6s_1931 
Bush Serminal 1 
8 
Buildi 5s tax ex__.__1960 
Cerro de Pasco Copp conv 8s 1931 
Chic Un Stat ist gu A 44s_1963 
ist (ctfs) 614s series C_._1963|J 
Chile Copper conv 7s 1923 M 
Coll trust 6s conv ser A..1932/A 











8 1 7834 April 29) 7914 April 5 5 
— ee 8814 April14| 39 April 7) 884 April 14 
| a 96 April 1} 97 April 28) 96 April 1 

4 77. || 76 April 13) 7734 April 23) 71. Jan. 10 
| 8314 Mar. 31 
87 April 29)) 82%Jan. 5 
85 April 12)| 8142 Jan. 


18,000 














0 
63,000, 775% 5 
30,000); 88 


4 April 7| 81 April 21) 77% Jan. 3) 82% Feb. 
April 18} 90% April 4 April 18 
April 22 April 6 April 22 


‘ 92 
aie 90 88 %% April 29) 887% April 5|| 8734 April 29) 8944 Feb. 
ale 


87 Mar. 21) 87 Mar. 21 
8154 April 14) 815% April 14 
93 Jan. 20/100 ar. 21 








| Jan. 
68% 71%|| 70. } 61 73 April 2| 75 April 5| 68% Jan. 
8056 4254 | April 8| 8114 April 19) 79 Mar. 


34,000] 77 82} 85 | 75 82 April 23 8434 Mar. 26 
37,000) ‘3 | 67 April 27) 68% April 20) 64% Jan. 684% April 20 
8514 | 8614 April 861% April 9 86% Feb. 8644 Feb. 25 


81 25 85% 8454 April 86 April 27| 82% Jan. 86 April 27 
7" Sale® 76% April 78 April 27, 76% Mar. 79 Feb. 17 
614 743% April April 23) 7334 Feb. 79 April 23 


| 88% Feb. 21 
70% April 71% April 2 71% April 26 
72% April 73% April 1 74 ar. 1 








68 

935% Sale | 9214 April 18] 935% April 30; 88 Jan. 935% April 30 
A 86 8314 April 9| 8344 April 9| 8244 Feb. 10) 83% Feb. 23 
7 











117,000 


} 





ot at Con 1 Oe SSS SPSS SSS SASH Soos>>r pSZneZ— 2202S" SE°° 


OZuecOudrOn00namm OeuruZnneVOZZZO0aemOmeuZ® ePOUOZOunO0OZP UUme mn AZHHUOZun 








; 


| 
57 April13| 59 April29| 56%Jan. 4| 63% Feb. 


14% April 29; 17. April 4) 14% April 29) 19% Feb. 
14 April19 15% April16) 14 April19 1984 Feb. 
78% April 7| 80 April26' 75 Jan. 3] 83 Jan. 
554% 55%! 55 April26)| 58 April 5) 55 April 26, 73 Jan. 
99% Sale | 9914 April 28 9934 April12 9834 Feb. 8 99% Feb. 
60 / 
80% 81% 81 83 824%, 81 April 2 81% April 19) 81 ‘ 
7414|| 70 | 68% April 1! 71% April 15, 63% April 1/ 
34) 5 71 April 26; 67% Mar. 10 
81,000) | 7 72\%| 74% ‘) 7| 75 April 9; 67% Jan. 3 
534,000) 1046 107% Sale |1041Z April 1108 April 29'10414 April 1108 
135,000) 803% Sale || 80% 8 81% | 8034 April 2 8244 April 29| 78% Jan. 11 82% Jan. 26 
58,000, 102% Sale 100% 102% 102% April 28 103% April 5 102% April 28 106% Jan. 21 
66.000) 9214 Sale 933% 94 | 92 April 8 94% April23|/ 92 Mar.15 96 Jan. 28 
204,000} 66 Sale || 70% Sale | 73% Sale | 70 April 2 73% April29' 66 Jan. 3 75 Jan. 18 
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May, 1921.] BONDS—STOCK EXCHANGE RECORD ze 
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_85 Mar.10} 90 Jan. 28 
} 99% Jan. 4)101% Jan. 24 


a) 
=. | Sales in || Price about ; | | —~ 4 
BONDS s oe og | PRICES IN APRIL | RANGE SINCE JAN 
N Y STOCK EXCHANGE! —% \Par Value. 1921. April 1. April 30. Lowesi. | Highest. | Lowest. | Highest. 

: $ |Bid.  Ask.\Bid. Ask.' Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
een tae i ae sf 6s.1941|)J J 7,000! 80% Sale || 80 Sale | 78% 80 | 80 April29} 80 April 8] 79 Mar. 29) 82 Feb. 
ee aren on OS PP ied Ge Bee Ln con ccBeeooe cocctBoccuc. cuusclacuas eases Repent. hegre Ko Ohap eH Si Ha K 

Pt tickthsevcans=a¢ i og a . 4” RTE eieethEraet! dae er eT owe 
Conv deben 8s _-____....- 1925|M N + ee 76 80 79 82. | 80 April 23; 80 April 26) 80 Mar. 22) 84 Mar. 2 
Great Falls Pow ist sf 5s_..1940,.M Ni ______ Po Ree: ) ee PL EE a ee 82 Jan. 6) 86 Feb. 23 
Inst for Irrig Wks &c 418_1943|M ae Se 31% 27% os Gaite mien 27% ae Pa ee et, Se 2 gee 27 % Jan. 20 32% Feb. 18 
Int Merc Marine Ist s f 6s_.1941/A O| 372.000! 78% Sale 79% Sale | 814% Sale | 79% April 1| 81% April22)| 78 Jan. 4! 82% Jan. 21 
Mexican Petrol of Del 8s__.1936|M Nj 340,000}]----- .----||-----. ----- 9814 Sale | 98% April 25! 9834 April 27;| 981% April 25| 98% April 27 
Montana Pow ist & refs f 5s AlJ J} 66,000]| 82% Sale || 8454 Sale | 84144 85 | 83% April 26) 86% April 7|| 82 Jan. 4] 88 Feb. 1 
Morris & Co ist sf 4%s__.1939|J J} 23,000] 70% 73 76 7644; 75% Sale | 75% April 27| 764% April 19)| 714% Jan. 5) 7634 Feb. 23 
N Y Dock 50-year gold 4s__1951/F Aj} 31.000/] 58 62%|| 654% 6634) 67% 6734| 66 April 4! 68 April25|/| 62 Jan. 6) 68 Mar. 1 
Niag Falls Power list 5s...-1932;\J J} 10,000|----- 87 || 87% 89 | 88 88%! 88 April 14; 911% April 28'| 86% Jan. 4] 91% April 28 
Refunding & gen 6s__Jan 1932/A O 5 ,000}| - - - -- 8014) 90 92 | 90% 92 | 91% April20) 92°° April 5|| 91 Jan. 4] 9244 Mar. 28 
Niag Lock & Ont Pow Ist 58s1954|M N 3,000]| 84% ----- 4g Oe oo. Fz 87% April 25! 87% April 25|/} 83 Jan. 20) 87% April 25 
North States Power 5s A___1941/A O 57.000|| 76 Sale 78 Sale | 78 781%; 77 April 26! 78% April 2!) 76 Jan. 3] 79% Jan. 10 
Ontario Pow N F ist 5s____1943/F A 4.000!| 75% 82%), 79 82141 79% 824! 79% April 13! 80% April 11)| 75% Jan. 14{ 80% April 11 
Ontario Transmission 5s__.1945.MN{ ______ 64 67 70 7. Sosa TP. Keeebiad patience awd a inawetell 67% Feb. 19] 704% Mar. 21 
Prov Loan of N Y g 4%s__.1921|/IM S| ______}| 92% __--- ose ..... a IRC: NES PS eee Pe 
Pub Ser Cor N J gen 50-yr 5s ’59;A O 80.000) 57% Sale || 64 Sale | 65% 66 63 April 9} 68% April 26|| 573% Jan. 3] 68% April 26 
Sierra & S F Power ist 5s__.1949/F Aj} _____. ieee 7S sensalie.. sibecce Ase ee we Debbie: Garo. citerbt er: Pei dit 
Sinclair Cons Oil conv 7 4s_192 5M te UE ivesco seensindes acnoe 933% Sale | 915% April 21) 9334 April 30;| 9154 April 21| 933 April 30 
Stand Oil of Calif deb 7s Jan 1931}F Aj1,031,000/|----- ----- 101%4 Sale {10214 Sale (101 April 1/1034 April 29)/101 Feb. 21)103% April 29 
Tennessee Cop Ist conv 68s_.1925|M N); ______jj__--- 87 34); 89 94%] 88 Fy are ae ie 8734 Feb. 1] 94% Feb. 21 
Tide Water Oil 6%s_______._1931/F A] 518. 000/|----- ----- 951% Sale 955% 9534, 95 April 5} 9614 April 7|| 94% Mar. 15} 99% Feb. 21 
Union Tank Car equip 7s.--1930,F A} 187,000)/----- ----- 100% Sale {10014 10054;100'4 April 22,101% April 13)/}10014 April 22)101% April 13 
Wash Wat Pow Ist 30-yr 5s_1939J_ Jj ______|/----- ----- eee he SH Crear oo ow 83 ar. 28| 84 Feb. 1 
W Penn Pow Ist 6sSerC_..1958:\M S|} ______f-__-- ----- ee | 1 See ESS ERrerri IEneEeecsa Mae 
Wilson & Co ist sf 6s_____- 1941 A O} 514,000)} 86 Sale 89 Sale | 88 88\4| 87% April 22) 8934 April11}} 86 Jan. 3! 90% Jan. 25 
10-year conv sf 6s_..-_-_- 1928 J D) 125,000}} 81 Sale || 85 Sale | 82% 82% 82 April29| 85 April 1]; 803% Jan. 4) 874% Jan. 28 
Manufacturing & Industrial | | 
Am Agr Chem Ist conv 5s__1928 A O 17,000,, 83% 88 91% Sale | 91 92 | 91 Aprili2; 93% April 6)! 88 Jan. 4! 98% Jan. 26 
Convertible deb 5s____-- 1924 F A 6,000)| 87 88 34||10034 ____-  , a 100% April 28,100%4 April 5! 87% Jan. 10:100% Mar. 30 
Am Cotton Oi] deb 5s____-_- 1931 M N 6§.000]||----- 74 74 Sale | 74% 75 74 April 1; 75 April28| 70 Jan. 7| 75 Jan. 26 
Am Smeltg & Ref ser A 5s__1947:A O; 423.000)| 75 Sale || 76 Sale | 76% Sale | 75 April 4} 76% April 23)| 73 Jan. 3} 78% Jan. 17 
Am Tobacco 40-year g 6s_._1944/A O; ______ a Re ei a EE Pe ee, a i er 17. Jan. 3117 Jan. 38 
ES ee pas ee a a a heen, Me een, Te. . Inunes eiewndaminkesso jane anlluens +e ane eee 
Am Writing Paper s f 7-6s__1939|J J 26,000; 75 Sale || 68 a ee 72 69%, April 29) 71 April1l'| 67 Mar. 18!) 76% Jan. 
Baldwin Loc Wks Ist s f 5s_1940|M N 1,000) 93% Sale || 924% _-_-_-- | ere 92% April 13) 92% April13|!} 91 Feb. 2] 93% Jan. 20 
Central Leather 20-yr g 5s__1925/A O} 140,000; 86% 88 88%, Sale | 89% 8934) 88% April 1| 90 April28) 88 Jan. 4) 93 Jan. 25 
Central Foundry ist sf 6s._.1931)F A} _____- | 693% 70 || 77 84%] 71 -.--- Ladue SusGhEEbasoee Ganka 70 Mar. 8) 70 Mar. 8 
Consol Tobacco 50-yr g 4s__1951|F A) ______jj.__e- SEE cccs ccacalidea ausedlocdone casdnelscccce enbnediinsshn Lee 
Corn Prod Ref gold sf 5s__.1931]/M Nj ______ 89% ___.. 8916 ____. OO i Ske ee | 8914 Mar. 30' 89% Mar. 30 
ist 25-year 8 f 5s____._-- 1934|M Nj} _____- Seen ©e 8 See OS | O86 OE linckes avepeticatar+.s0 _...|| 89% Feb. 25 92 Feb. 9 
Cuba Cane Sug conv 7s___.1930\J Jj 455.000'| 82% Sale 83% Sale | 83 Sale | 8244 April 29) 8434 April 6 82% Jan. 3, 86 Jan. 17 
Cuban-Amer Sugar Ist coll 881931 oe Fase wan os 10034 Sale |100% Sale ‘100 April 28 102% April 7 100 Mar. 10/1024 April 7 
Distillers’ 8 C conv 1st g 5s 1927 Oo 23,000 |----- 74 '| 70% Sale |. --. 6934; 7014 April 251 71% April 19)} 69% Mar. 18] 77 Jan. 26 
E I du Pont Powder 4%s_.1936)J D| ______ ca. 2 2 Oe seca Reger ep ty hah Tea edie oie | 79 Feb. 17| 79 Feb. 17 
General Baking Ist 25-yr 6s 1936/J Dj ____. i 88% ...-- t qa, 90 RR Qe oetponl 90 Jen. 19| 90 Jan. 19 
General Elec deb g 3%s___1942 7.000' 66% ----- | 70% Sale ' 69% 69% 69% April 14; 70% April 8) 66% Jan. 18} 70% Mar. 21 
Debenture 5s._-....._-- 1952 134.000! 86 8734 87% 87 Sale 85% April15 88 April 11 


864) 
20-year deb 6s 209,000 99% Sale ,100% Sale | 99% Sale 994 April 28 101% April 4 


194 
Goodyear Tire & Rubs f 8s_1941 


° 
GS2nZ1-¢Prs 


uA ZOOP> Sue - eeu ZOZZcOsoso~-AZzPmnr 











607 O00 -<---- -s2-- iteser - zene 101 Sale | 995 April 28 10114 April 30) 9954 April 28]/10114 April 30 

Int Agric Corp ist & coll tr 5s "32, 14,000 |----- 73 «|| 71 744% 71% 74% 71 April 6, 71 ~~ April 6} 71 =<April 6| 75% Feb. 14 
Internat Paper—Conv 5s Ser A ’47) 5'000 | er oe 82 || sO 81 82 84% 81 April 9 83  April14!| 80 Jan. 27) 83% Feb. 25 
Liggett & Myers Tob 7s____1944 A 110,000,104 Sale |,107'%4 Sale {106 10634106 April 29 10734 April 25).102, Jan. 3/108 Jan. 28 
od a 1951 F 36,000|_78 Sale 83), 84 8434 85 | 8314 April 7; 84 April 4|| 77% Jan. 4) 85 Jan. 24 

(P) Lorillard Co 7s_______- 1944 A 106,000,102 104 ||107% Sale 106 Sale |105'4 April 29 108% April 4/103 Jan. 4/108 April 4 
hele Aechaher gh Ayntaae 1941 F 20:000| 78 Sale || 84 8444 84% 86 | 84 April 8 85 April29| 78 Jan. 3] 85 April 29 

Nat Enam & Stpg 1st 20-yr 5s ’’29 J 7 000)|----- 91 90 94 | 85 884% 90 April 12); 90% April 21/| 90 April 12} 904% April 21 
Nat Starch 20-year deb 58.-1930J. Jf ______ g 8 BG Be gy eile ree berg tp cite 88 Feb. 16| 88 Fob. 16 
National Tube Ist 5s_____-_ 1952,M 21.000, 86% 8734)| 88% Sale |___-_- 89 | 87 April 6 89 April 8] 87 April 6) 91% Jan. 26 
N Y Air Brake Ist conv 6s__1928 M N| 10'0001! 85% 88%4|| 92% Sale | 90 9244' 90 April 23| 921% April 2| 87 Jan. 5) 93% Feb. 15 
Packard Motor Car 83. ---- 1931) A Snes camealibaiin «ius 100% Sale 100 April 29,100% April 30/100 April 29|100% April 30 
Standard Milling Ist 58_---1930M N| __4'000)\----- 85 || 8214 90. | 8534 8614 85% April 25, 86 April25| 85 Jan. 27| 88% Feb. 7 
Steel & Tube gen s f 7s ser C_1951'J SE ivnsen osnes 9434 947% 941% Sale ; 94 April 20; 94%4 April 11) 93 Mar. 15) 95% Jan. 28 
Union Bag & Paper Ist sf 5819303 J)... 80% 90] $1 85% 81 85 ee ee ee ee eee ee 

am 


-—-e weneeeneae@ceaacane « -—-—-—<—-=-—- -—-—- «= — = -——— ew mele ane ne ~ = -—<—-—e « ew |i - =e- @ @ & owe eae = eaoa@e°ce® =seeeos 


86% 89 || 874% 92 | 


Union Oil of Calif 1st 5s____1931 J 


86% Jan. 6 
U 8S Realty & Impt deb g 5s_1924 J 


87% April 15 


87% ‘ 
82.000; 80 Sale || 8542 8614 +45, 87 86 April 4) 8734 April 15; 79% Jan. 
| 98% 



































6 
4 

U 8 Rubber 5-yr sec 7s_- - -- 1923 J 61.000), 94% Sale || 98 Sale | § Sale | 98 April 8! 99 April 29 94% Jan. 3/100 Jan. 22 
ist & ref 5s series A---__- 1947 J 399,000], 76. Sale || 7834 Sale | 7834 Sale | 78% April 2) 79 April 26) 7534 Jan. 4/ 7944 Jan. 21 
BE OOE 298 - n= — nnn = = = 1930 F A’ 747000), 9534 Sale ||100% Sale | 993% Sale | 9914 April 25'101% April 8 9534 Jan. 3|10144 Jan. 21 
U 8 Smelt Ref & Mg conv 6s 1926 F 30'000) 8734 93 || 88 92 | 90° 92 | 894% April11| 92° April 28| 8914 April 11] 94% Jan. 14 
Va-Car Chem Ist 15-yr 5s__1923 J 42'000)) 90% Sale || 93 Sale | 9134 Sale | 91% April 27; 93 April25)) 90 Jan. 6) 95% Feb. 7 
Conv deb 8 f 6s..--May 1924 A 4000; 90 92 | 90 91% 90 90% 90% April 29| 91 April 8| 90 Mar. 29) 95% Jan. 26 
12-yearsf 7s .__.___.- 1932 M 351,000|'----- ----- 92% Sale | 914% Sale | 9034 Apiil 20 9314 April 6)| 9034 April 20) 93%4 Feb. 24 
Western Elec Ist 5s Dec 31-1922 J Jj 86,000, 9234 Sale )----- --- -. 9614 9634 9514 April 8 9614 April 27| 92% Jan. 3] 9614 April 27 
Westingh’se E & M 7s_--_- 1931 MN 1.278.000; 94% Sale | 99% Sale 995 Sale 9914 April28100 April 8| 94% Jan. 3/100 April 8 
Wickwire Spencer 7s --- - - - - 1935) J 5,000||----- ----- |----- 9334 ----- 9434 93% April 7, 95 April 12) 9234 Mar. 28) 95 April 12 

Coal, Iron and Steel Bonds | | | | | 
Beth Steel Ist ext sf 5s___.1926 3 J} 10,000) 87 Sale | 90 Sale , 90% __.-.| 90 April 1, 90% April14| 86% Jan. 7| 93 Mar. 15 
Ist & refund 5s gu ser A__1942 M N 49.000); 785% Sale || 80% 85 83 Sale | 81 April 9, 83% April 27 | 78% Jan. 4) 86% Jan. 26 
rT pur < m imp s f S8_-1936 J 70.000. 77% Sale || 78 78% 76 Sale | 76 April30 7844 April 7; 75 Jan. 5 82% Jan. 22 
Buff & Susq I's f 53_______- 1932) D| |’. | paved Foo tances ee ee ee Ie Ribs: Bressiy~ Sx 
“tear ere Jan 1926M 8 4,000)|----- ----- | 81% ----- lnsend ‘ie 81% April 23; 81%4 April 23')| 8134 April 23 8134 April 23 
Cah C M Co ist gu g 6s_--.1922J Di __! ia ones | 90% ----- fo iv ote d corn Bintdaprnceas Hreindig:-setper Bote l pa 
Col Fuel & I Co gen sf 58__.1943 F A 4,000); 75 10961 78 oweee | 76 7934, 76 April28 78% April13, 76 April 28| 82 Feb. 23 
Col Indus ist coll tr 5s gu_..1934 F Al 14,000|| 62 6244) 69%% 70 | 69 7044 69 April20 71 April 14) 62% Jan. 4/71 Mar. 3 
Consol Coal Md 40-yr 5s__._1956J D 3,000|| 67 72 7444 90 a: 75 April 8| 75 April 8! 72 Jan. 5) 75 April 8 
Elk Horn Coal conv 6s_---_- 192253 Di |. __ Rom SEE hte Re y.. 0. Bed ‘7 ee. oe ee 
Illinois Steel deben 4¥4s____1940 A O 33,000) 76 Sale 81 8144| 79 Sale | 79 April30 82 April14| 76 Jan. 3] 824% Jan. 26 
Indiana Steel Ist 5s______._ 1952 MN 51,000), 86 Sale 894 90 90% 91 90 April 2; 90% April 8)} 86 Jan. 91% Jan. 14 
Jefferson & Clearf 2d 5s____1926J Di | __. | — endl ena Bendel Melty, woth: Hae Te =. Fh 
Lackaw Steel Ist conv 5s_-_1923 A O| 76,000) 92% Sale || 94. Sale | 9314 94 | 9314 April 27| 9414 April 8! 9234 Jan. 3] 95% Jan. 26 






Ist cons 5s Series A______ 1950M § 28,000)| 731% Sale 74% Sale | 74% 75 73% April 14| 76 April 25'|| 734% Jan. 3] 78 Jan. 14 








Lehigh C & Nconsf{4%sA1954J3 Ji —'  fi____. ___-- eee 0 ee Bi ap oc. Bp etn i BSA. Hag ie 
Midvale St & Ord conv sf 5s 1936 M 298,000]/| 73 Sale || 75% Sale | 76% Sale | 7434 April 6; 78 April 25| 73 Jan. 3) 78 Jan. 22 
Pocahon Con Coll lst sf 5s_1957J Ji __. __ 7 78% 80 ee ee ee ey 6 Oa Pig ar: | Lay ee 


6 80 
at Te T & § sink fund 58-.1940,A 36.000|| 8414 86%4|| 8414 Sale | 841% 93 | 8414 April 5) 8514 April 16| 8414 April 5| 86% Jan. 24 


R Mt & Pac 5s stmp’d_1955'J 1,000}| 684% 70 || 70 754%| 70% 72 75 Aprill4, 75 April14| 71. Jan. 4| 75 April 14 





Tenn CI & RR gen 5s____- 1951/7 J} _..__- 85 89%! 88 91Mwl_.-.- ER ORR Aa ___.|| 86% Jan. 5) 91 Jun. 21 
U S Steel Corp sf g 5s__Apr 1963'M 820.000} 93 Sale || 95% Sale | 954% Sale | 95 April 5 95% April 29| 924% Jan. 3) 96 Mar. 3 

Registered_________ Apr 1963\M Dt . i tiediasdé amne@iean te aitnhia 9414 April 26' 94% April 26| 94 Feb. 18| 9544 Mar. 4 
Victor Fuel Ist sf 5s_______ ee aoa a een iy Rene 5 ee Ready o9 5 | 52 Jan. 15; 52 Jan. 15 


5 
Va Ir Coal & Coke Ist g 58..1949 sone 82% Sale 8414 Sale | 81% 83 8414 April 1| 84% April 1) 81 Jan. 19] 8444 April 1 
e 









































J 
Ss 
J 
O 
J 
J 
N 
N 
JI J 
MS 
cetearane and Telephone ; 

Am Tel & Tel coll trust 4s_._1929/J J| 332,000) 73% Sale || 784 Sale | 79 Sale | 78 April 2; 80 April21| 724%Jan. 3] 80. Feb. 14 
Convertible 4s__________ 1936|M § 7:000|| 61% 62 || 71. Sale | 7134 ----- 6934 April 1} 70% April14) 63 Jan. 5} 71% Mar. 31 
20-year convert 444s____- 1933\M § 58.000), 79 79%|| 87% 90 89 90 87% April 2; 89 April28; 80 Jan. 65) 90 Mar. 29 
30-year coll trust 5s______ 1946\J D 419.000) 77% Sale 8214 Sale 82 Sale | 81% April25 83% April 7|| 77% Jan. 3) 83% poy 7 
7-year convertible 6s__._1925|F Al1,.681.000)| 941% Sale ||100 Sale |1005 Sale | 9914 April15101 April29;| 94% Jan. 3)103 Mar. 7 

Bell Tel of Pa—list & ref 78_1945/A O 555,000,102% Sale |103 Sale |103% Sale |102% April 1,104 April 8 100% Jan. 10)104 Feb. 3 

Cent Dist Tel ist 30-yr 58_.1943\/) D| _.| _. 82 8334) 86% 9614! 8644 -----/...... -..--- isos dntews \"8614 Mar. 3| 86% Mar. 3 

Chicago Telephone ist 5s..1923|J Dj} ______||_.--- ----- | 90% 94% 93% -----|---.-- ------ [teres cone e- | women wane wales coca gotes 

Commercial Cable Ist g 48_._2397/0 Ji _____. se [oe wenes | 2: wamegieesene wa wanna |------ ------ | 6444 Feb. 25 6414 Feb. 25 

Cumb T & T Ist & gen 5s__1937|3 J 4,000); 78 78% | 80 8014; 80 81% 80 April 29, 80 April 4) 78% Jan. 18} 81 Mar. 8 

Keystone Tmephone Ist 58.1935|J J; _____- | wneae coouekeeeee ¢ mame lw ere mew mele wwe ne ~~ ~~~ 2|------ ------ l-wnwnc eovece|asnzee ecnces 

Mich State Telep Ist 20-yr 5s ’24/F A 26,000|| 83% ----- 8644 88 87 Sale | 87 April28) 88 April 6| 85 Jan. 17| 88% Feb. 24 

N Y Tel Ist & gens f 444s__1939|M N 292'0001| 75% Sale || 804 Sale 8014 Sale | 80 April 28' 8134 April 19} 75 4 «6an. 31% April 19 
30-year deben 6s _______-_ 1949/F A! 120,000}; 87% Sale | 90)2 91 90% 91 90 April 6 92% April 25|| 873% Jan. 3) 92 April 25 

Northwest Bell Tel Ist ser A 78’41/F A 1,406,000)'.._.. ----- | 97% Sale | 982 Sale | 97% April 2100 April 7/| 96 Feb. 17/100 April 7 

Paciic T & T ist Se....... 1937)J J 28,000] 80 Sale || 83% 85 83 8414 83144 April29, 85 April26|) 80 Jan. 3] 85 April 26 

South Bell T & T ist sf 5s_.1941/J J' 32,000) 81% 83 || 81% 81% 82 Sale | 814% April 20 82 April30| 81 Jan. 4 83 Jan. 25 

West Un—Coll tr cur 5s__.1938/J J; 25,000} 79% 84 | 83 86 | 83 86 83 April 29; 85% April 27) 83 Mar. 24) 86% Feb. 4 

} Fund & rea est 4448 g__..1950 MN 60.000 75% 7934 784 78% 80% 81 !| 78% April 6 80% April 28! 77344 Jan. 4/ 8134 Jan. 28 








a Us the basis of $5to the £sterling. 5 Onthe basisoffourmarkstoonedoller. «¢ Firstinstallmentpaid 4 Full paid + Part paid. -Option 
sale. »« Kouce whew issued.” e« Fiat price 





STOCKS — 


STOCK EXCHAN GE RECORD 


[Von. 112. 














STOCKS—PRICES ANDS5 ALES FOR APRIL AND THE YEAR TO DATE. 


n acrordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 








SALES TOMAY 1. 


PRICES IN APRIL. 
April 30. 


Price about RANGE SINCE JAN. 1. 
Jan.3 


1921. 
Bid. 
0 





STOCKS 


N Y STOCK EXCH’GE 
Par 
0 





Since 


I - 
April. Jan. 1. April 1. Lowest. Highest. Lowest. Highest. 





Sale Prices. 
123% Feb. 


Sale Prices. 
Mar. 22 
April 15 


Shares. Shares. Sale Prices. Sale Prices. 


Ann Arbor 
Prefe 


tred 
Atchison Top & § Fe 100 
Preferred 100 
Atlanta Birm & Atl__. 
Atlan Coast Line RR-_- 
Baltimore & Ohio 
Preferred 
Brooklyn Rap Transit. 100 
Certificates of deposit _- 
Buffalo Roch & Pitts__100 
Buffalo & Susquehanna 100 
Pref erre 100 


100 
100 


105,400 
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97% April 29 
3%4 April 1 
5%, April 1 


6 Mar. 12 
6Jan. 3 
Feb. 26 
April 27 
34 Mar. 1! 
Mar. 14 
Jan. 3 
Jan, 14 
Feb. 19 
Feb. 19 


20% Mar. 
84% Jan. 11 
79% Jan. 

7% Jan. 


86% Jan. 
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» |a240 April 7\a40 
1081% April 20/114 
199 April “9/199 
5734 April 9! 63 


April 7 

April 12 108% 
April : 190 
April 25; 5534 
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38 0 40 5 
237, 500 117% Sale 112% Sale 
600 


89,500 


Central RR of N J. 
Chesapeake & Ohio____100) 


Chicago & Alton 


16,400) "385% Si Mar. 14 


April 21 


63 April 25 


pet EL 7% 837 Jan. 6 


Pre ferre d 


Pre ferred trust rece velpta | 
Chicago Great West___100) 
Preferred 
Chic Milw & St Paul- 
Preferred 
Chicago & North West_ 100 
Preferred 100 
Chic Rock Is] & Pac (new) - 
7% preferred 
6% preferred________-- 
Chic St P Minn & Om_100 
Preferred 100 
Clev Cin Chic & St L__100 
Preferred 10 


- 100) 
100 





Colorado & Southern__100 
Ist preferred 100 
2nd preferred______- 100 

Delaware & Hudson___100 

Del Lack & Western___50 

Denver & Rio Grande_100 
Preferred 100 

Detroit United Ry____100 

Duluth S88 & Atlantic_100 
Preferred 0 

Duluth Superior Trac__ 100 

Erie 10 
First preferred 
Second preferred __ 

Great Northern pref___ 100 
Iron ore properties. 

Gulf Mob & Nor tr ctfs 100 
Preferred 100 

Havana Elec Ry L & P 100 


Hocking Valley 
Illinois Central 
RR Securs, Series A. 
Leased line stock___ 100 
Interboro Cons Corp v t c- 
Preferred 
Iowa Central 
K C Ft 8 & Mem pref__100 
Kansas City Southern_100 
Preferred 100 
Keokuk & Des Moines_100 
Lake Erie & Western__100 
Preferred 
Lehigh Valle 50 
Louisville & Nashville. 100 
Manhattan Ry guar___100 
Michigan Central 


Minneap & St L (new)_100 
Minn St P&SSM____100 
Preferred 100 
Leased line certifs___ 100 
Mo Kansas & Texas___100 
Preferred 100 
Missouri Pacific tr ctfs_ 100 
Preferred trust ctfs__100 
Mobile & Birmingh pref 100 
Morris & Essex 50 
Nashv Chatt & St L. 
Nat Rys Mex 1st pref_100 
Second preferr .100 
N Orl Tex & Mex v t c_100 
New York Central____100 
N Y Chic & St Louis__100 
Ist preferred = 
2d rere 
N Y 





N Y Ontario & West___ 100 
Norfolk Southern 100 
Norfolk & Western____100 
Preferred 10 
Northern Pacific 
Pacific Coast Co 
Pennsylvania 
Peoria & Eastern 
Pere Marq vtr 
Prior pref vtr 
Preferred vtr 100 
Pitts Ft W A Chic pref_100 
Pitts & WV 100 
Gedteced * 100 
Reading Company _-___100 
First preferred 50 
Second preferred 
Rensselaer & Saratoga_100 
St Louis-San F tr ctfs__100 
Preferred A tr ctfs__100 
St Louis Southwest___ 100 
Preferred 0 


Preferred 10 
Southern Pacific Co___100 





Southern Railway 
Preferred _ 


700) 600 | | 6 


200| 
19,550) 
25,000 
5,100) 
5,800) 
31,800 
41,500 
10 ,600 
1,900 
37 ,940 
4,200 
4,400 


221,700 
100 
10, br 
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31 900. 
24.700 | 


27,290 || 
159,450 | 


125,350 | 
62,100) 


17.800 | 
22,300 | 
Z ek 


1 200) 


24,260 
Z,800 | 
2,400 

22,100 
5,100 

67,350) 

227 ,450 | 
2,200 
2,600 
2.500 

500 | 

131,860) 

70, 400 








15,900 
100 

306 
129,300 
87,400 





Sale 
Sale 
Sale 
Sale 


4% Sale 
11% Sale 


| 60%4 Sale 


7,600 
1,100 
ae 800 
+44 


_ 100 | 
49 200 
10, 310) 

129,480. 
99, 100 | 





193%Z Sale 
“47% Sale 


54% Sale 
100 


12% Sale 


56 §Sale 
2% Sale 
437 6 

20% Sale 

40% Sale 


¢ 60 
140. ‘050. 273% Sale 


3 800) 245 


291,350 | 


| 
14,350. 
3,300 | 
84,780. 
1,400. 


51 
58 4 
60 

19% Sale 


19 Sale 
12% Sale 
98 Sale 
67% Sale 


662, ged 283% Sale 


616,568 
1,500 
60, ‘100 


67,800 
3,800 


50. 
130,13 
6,900. 
122,200 
36,420 


19,700 
9,600 


168,725 101 


262, 160, 
21,450. 


40% Sale 
12 Sale 
18 Sale 
8 Sale 


Fr 
30% Sale 
70 75 


1,032,600) 83 
57 pred) 


54% Sale 
a105 Sale 
23% Sale 
32 Sale 
27 + Sale 
a! Sale 


1 { K anc 
Sale 
23% Sale 
58 # Sale 


i271% 
|| 29445 


36% Sale 
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77 
61 
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268 34 
45 


0 
9434 Sale 





17% Sale 
50 59 
36 =6 Sale 
116 130 
26% Sale 
72 76 
68 Sale 
41 Sale 


100 110 
21% Sale 
28 32 

2734 Sale 

38 


36 
374 Sale 


10 
74% Sale 
20% Sale 





55 #8 Sale 


2 
17% Sale 


534 Sale 


75% Sale 
21% Sale 
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70% April 19 
59% April 13 
55 April 8 
3714 April 19 
62 April & 
3344 April 15 
52 April 19 
43 April 4 
90 April 14 


202% April 8): 


54 April 5 
1% April 28 
661% April 28 
3 April 18 
514 April 19 
18 April 6 
11%4 April 9 
7% April 14 
11% April 14 
66% April 14 
28% April 4 
8 April 28 
21% April 20 


4 April 21 
12 April 20 


a60% April 11 


24 +# «April 14 
481% April 14 


10% April 22 
191% April 14 
47% April 14 
97 April 14 
42% April 20 
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66 April 13 


56% April 9 
2 April 4 
April 4 

l4 April 14 
April 4 


414 April 14 
63 April 27 
67 #=<April 14 
42 April 20 


April 13 
15%4 April 1 


16% April 12 

9 #£=April lil 
92%4 April 14 
66 # April 28 
68% April 14 


32% April 11 

9% April 9 
17 April 8 
50 = April 29 
36 §60April 1 


2414 April 14 
73% April 22 
66% April 14 
40 April 5 
41% April 23 


19%4 April 14 
28 = April 21 
26% April 14 
35% April 14 

5% April 23 

8%4 April 15 
72% April 14 
19% April 14 
55 April 28 


12 
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April 6 
~ April 23 
April 25 
April 27 

2% April 27 
5444 April 25 
6 April 12 
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54g April 2) 
ly April 2 


April 20); 
Z April 25 
April 23. 


April 13 
April 6 
April 25) 
April Zi 
% April 1) 


11% April 25) 
6914 April 28) 


654 April 9 
"24 April 5) 
414 April 8 
187% April 25 
387% April 27 | 


5% April 18| 
6614 April 6) 
70% April 25 

April 7) 


177 


17% April 2g| 
10% April 29) 
964% April 23) 
67 April 5) 8 
78% April 5) 


36% April 37 | 
916 April 9) 
1914 April 16! 
52% April 2|| 
38% April 26) | 


April 25) | 


75 April 28) 


374% April 29) 


42 April 15 | 
42%4 April 25 


22% April 35 
31 April 8&8) 
28% April 25)! | 
38% April 16 | 

644 April 25) 
10 April 2)| 
76% April 25} 
22% April 25) 
56% April 16 


pr 
A Pil 29 202%A 


11 #£=<April 27 
April 28 
April 28 
Mar. 9 
Mar. 14 
Mar. 10 
Mar. 10 
April 14 
April 8 
Mar. 11 
Mar. 12 
Mar. 12 
April 8 


Mar. 30 
Feb. 3 


Jan. 8 
49 Jan. 3 
42 Jan. 2f 
90 peel 14 
ril 8 
54 Mar. 30 
‘ Mar. 28 
\é April 28 
April 18 
Feb. 23 
April 6 
Mar. 12 
Mar. 11 
6 April 14 
April 14 


74 
15% 
23 
36 

6014 
99 

22% 
68 34 
5634 


- 60 
2714 


10 
475% 


Mar. 
Feb. 
Jan. 
Mar. 
Feb. 
Mar. 


i“ _ 
60 Jan, 
66 Mar. 
42 Mar. 


57 #£xApril 13 
14% Mar. 17 


+e Mar. 11 
April 11 
923% o> 38 14 
ar. 18 

687% April 14 
24 Jan. 5 
32% April 11 
+) Mar. 11 
1534 Mar. 11 
50 April 29 


241% April ? 
70 ar. 
65 oot 
| 37% Mar. 


40 Mar. 


1 
19% Mar. 
28 = April 21 


35 

3i4 

70. Mar. 11 
19 Mar. 12 
53% Mar. 11 


a56 


a65 





12 _— 20 
6% Jan. 29 
6% Jan. 

9 Jan. 

20% Jan. 

31 Jan. 

46% Jan. 

71 #£xJan. 

110 Jan. 

28% Jan. 

75 Jan. 


64 


66 


3734 Mar. 4 
531% April 27 
4614 Mar. 8 
102 Jan. 13 


22514 April 29 


2% Jan. 29 
434 Jan. a. 
72 # =Mar. 
43 Jan. 3 
7% Jan. 17 
April 13 
As. Jan. 3 
21% Jan. 12 
15% Jan. 12 
79% Jan. 29 
3274 Mar. 5 


4 
Feb. 


92 April 26 
Jan. 19 
58% Jan. 14 
5% Jan. 25 

Jan. 25 
6% Mar. 1 
61% Jan. 6 


27% ag 25 
52 ) 


HS te Jan. 

Jan. 
5616 Jan. 
103% Jan. 
58% Jan. 


Jan. 
73 =Jan. 
93 Jan. 
59% Feb. 

3 Jan. 

5% Jan. 
20% Jan. 
41% Jan. 


April ll 
10 ~=Feb. 
65% Feb. 
77% Feb. 
74% Jan. 
Jan. 


April 13 
23% Jan. 12 


13 


17 


_ 
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STOCKS |SALES TO MAY 11 | PRICES IN APRIL. | RANGE SINCE JAN. 1. 
| Price about | a 
N Y STOCK EXCH’GE In Since Jan.3 | , 
| April. | Jan. 1. 1921. | April 1. April 30. | Lowest. | Highest. Lowest. Highest. 
Par| Shares. | Shares. ||Bid. Ask.|'Bid. Ask.\Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
Texas & Pacific______- 100 33,900! 246,970| 17% Sale 21 Sale 20% 21%)| 19 Aprill4) 22% April 25|| 16% Jan. 5) 24% Feb. 25 
Third Avenue...__..- 100 te fF BE i eae Seay eins |17 April20) 19° April12] 13° Jan. 13) 20% Mar. 21 
Tol St L & West Tr rects_-_) 900 5 FC Sl Sap ag eae sis | § April 6; 11  April27) 8 April 6 1374 Jan. 11 
Preferred trust rects_--_| 700 SO a eee aes eee | 16 April 5| 1934 April 25} 16 + April 5 Jan. il 
bp a aor Tran.100; [5,100 6,700, 35% 37 14 ‘S.-i Be 485%| 42 April ; 5516 April 7|| 36% Janu. 10 3344 April 7 
DT cneseooune SS RR aT eee a eee ot thee OB locccce cocwcclesccos cogsesiiccsesce 06 -25016 55066 SES eoe 
Union Pacific.......-- 100; 56.000 199.600|11934 Sale | 11634 Sale |11634 Sale |11234 April 14:118 April 2511234 April14:122. Jan. 10 
PONG ccesecesie 100) 3,900 14,000; 64% Sale 66 Sale 63% Sale | 63. April 29' 66% April 4|| 63 April 29 6734 Mar. 10 
United Rys Investment 100 900 12,100} 10 11 10% 1134) 9% 10 97% April 29) 1144 April 13]| 914 Jan. 18 1274 Mar. 3 
Preferred ah diate aaa 100° 3,600 19,000| 2034 Sale || 231% Sale | 21% Sale | 21% April 30) 2314 April 5]! 19}4 Jan. 14 Mar. 7 
i 100. 8,500 51,300) 8% Sale 7% Sale 74% 7%| #7 ~ #&April 4! #=7% April 16) 7 Mar. 11 854 Jan. 12 
Stamesed QS 100, 10,300 69,000| 21% Sale || 20% 21 201%, 21 | 19 April12 2034 April 25) 18 Mar. 11) 23% Jan. 12 
Preferred B........ 100) 200 2,300) 14 15 13 15 13 15%| 1234 April 20} 1234 April 20| 125% Mar.12| 15 Jan. 11 
West’p Maryl’d (new).100, 11,500 FF BF fF Re, cers 914 April 14 101% April 26| 9% Mar. 12) 11% Jan. 13 
2d preferred_______- 100, 2,100 35,800| 1734 Sale |_____ _____ ee ee oe 1614 April14; 18 April 25/} 15 Mar. 11) 193g Jan. 14 
Western Pacific... -- 100 6,675 35,775} 29 Sale || 26 7 Saeed gw: 247% April 14) 27% aoe 25|| 2334 Mar 12} 295 Mar. 4 
TRUE. nck dedede ped 1,000 7,050} 70% Sale |j____- Oe. Beatie seen 65 <April28\ 67 April 13| = April 28} 70% Jan. 10 
Wheeling & L E Ry-.-_-.100) 4,400 35.210; 10 Sale fi..... ...-. 9 Sale 8 <April12;} 9 April 25, or 12 Jan. 13 
apnea te lpanio: 100: 1,800 ee OPORUD Buccs. cicuntoeede ecacn 1414 April 13} 1634 April 6 14% Mar 12} 19 Jan. 13 
Wisconsin Central__..100: 1,100 Ge SIR Ue et as 30 »«=April15| 35 April19| 30 April15) 36 Jan. 20 
Industrial and Miscel. | 
Adams Express_____-_- 100 10.000 16.600} 261% Sale || 30. Sale | 4114 Sale | 27% April 8) 413 April 30| 26% Jan. 3) 413¢ April 30 
Advance Rumely---_-- 100 4,100 13,700; 16% Sale || 16% Sale 17% 18 1414 April 8, 18 April 26) 14% April 8) 1934 Jan. 8 
,  x-_eee 100 400 5.800; 45 Sale || 47% 55 4814 50%! 495% April 7) 50 April 9| 45 Jan. 3 a7 Feb. 17 
Air Reduction Inc__no par, 600 5 ee! Rite eae Fe) Yn Dien 35 April 2) 3634 April 29} 32% Jan. 6 Jan. 12 
Ajax Rubber Inc______-_ 50 14,600 88,450| 3134 Sale || 32 38 | 371% Sale | 31 April 8) 38% April30, 25% Feb. 24 30% Jan. 11 
Alaska Gold Mines_---- 10, 13,200 57.200; 1 Sale || 1 Sale | % Sale 74 April25; 1% April 7 % Jan. 14 173 Feb. 9 
Alaska Juneau Gold M__10 4,400 41,400; 1 Sale 1% 1%! 1% 1%! 41% Aprili1l! 1% April21)} 1 Jan. 3] 1% Feb. 9 
All American Cables___ 100 200 | a ec ..... -----|10414 April 6 105% April 13 100 =Feb. 15105% April 13 
Alliance Realty______- 100. 52 ted ee ee ee Ee 'a80 6 April26a80 April26a80_ April 7 a80_—s April 26 
Allied Chem & Dye_no par| 42,700 385,811] 45% Sale || 4234 Sale j44 Sale |j742 April22 45% April29, 3834 Mar. 55% Jan. 13 
2 2,200 19,200} 88 Sale || 8744 89 | 8834 Sale | 88 April 26, 89% April 19 2874 15 93% Jan. 26 
Allis Chalmers Mtg---7100 33,500 153.800} 30. Sale || 3634 Sale |'j377%% Sale | 3534 April 14' 3814 April 23| 29% Jan. 3) 3844 April 23 
POON ncocecccu< 100) 1,800 TL bans ones eee: GE ee. etead 77 + =April13; 80 April 7 75% Jan. 7/283 ar. 24 
Amalgam Sugar ist pf.100, ------ ee! oe eee ores | PEE SLE flies > Lance 9214 Jan. 18 92% Jan. 18 
Amer Agricul Chem_-_-_100) 7,200 63,500} 56 Sale | 484% 50 | 47 Sale | 4634 April14' 49% April ; 45% Feb. 25; 65% Jan. 6 
EE ke 00 1,200 8,500} 79% Sale || 72 74% 73 73%| 73 <April19, 74 April 14\ 72% Feb. 28; 90 Jan. 20 
Amer Bank Note______- 50) 1,100 Daten, eenne i ah as eee | 51% Sale | 504% April 16, 5244 April 9, 46% Jan. 6 54 Feb. 28 
PROTONIOG ...cnccucece va Ba uaie 1. 0 A ee a PEROT: (AD Ee EEN “Se gareh Oe | 43% Jan. 11\248 Mar. 15 
American Beet Sugar-- 100) 22.400 86,800; 44 Sale || 4034 Sale 375% Sale | 36% April19) 41 April 1) > Spee 22 19| 51 +=Feb. 15 
I dea sao de i oi ah eee RE ae: 60 80 2 BP a eee a es | 74% Jan. 5 
Am Bosch Magneto_no par 5,800 74.900| 51% Sale || 561% Sale | 611% Sale | 5614 April 1 62 April 30 419% Jan. 14 Mar. 28 
Am Brake Shoe & F_no par’ 2,500 5.000} 42 Sale | 47% 49 4814 50 48 April 4 53 April 6 42 Jan. 3 53 April 6 
,  ,. —eeReeseies 100} 900) 2.900! 83% Sale || 87 91 9034 93 91 April 5 92% April 12 83% Jan. 4) 92% April 12 
American Can-_-_-_-__- 100, 42,000 248.000) 26 Sale 28% Sale | 30% Sale | 28% April 4 31%4 April 27 Jan. 3 3234 Jan. 29 
,l. NR RE 100) 1,600 Fe i Re Ae 82\% April 9 84 April 29 77 M4 Jan. 88 Jan. 20 
Amer Car & Foundry..100 15,500 86,925|121% Sale {123 Sale 127 Sale 121 April 14 129% April 29120 Jan. ; 12914 April 29 
I 00: 1,000 ft: » =e > ieee aa 110% April 13 112% April23 110 Jan. 6114 Feb. 25 
American Chicle.-.._no par 1,600 5 RE Beet Bee finns mnoos 21% April1l 25 April26,; 21 Mar.26, 29 Jan. 27 
American Cotton Oil. 100 6,300 29,500! 19% Bale chicane Dhar WSEAS | 20° April27 225% Apri! 23! 19% Mar. 11! 23% Jan. 28 
ee 440 + iJ }-—<— ff Geouipearm TRO RARELY | 63% April 16 = April 26| 58% Jan. 6 67 April 26 
Amer Druggists’ Synd__10 4,200 58,640; 7 Sale 6! 61% 64% 6 Aprilill 6% April25| 6 Aprilll 8% Jan. 11 
American TeSS_._. 100 1,482 321117 122 123 Sale 125% 129 bee Ages 1127% April25 120 Jan 4133. Jan. 21 
Amer Hide & Leather_100) 15,000 52,000! 8% Sale 834 934, 11% Sale April14 11% April 29; 8 April14 11% April 29 
eee 00| 13,500; 101,200 413% Sale || 4334 Sale | 48% Sale | 41 April 7 49% April 29 4074 Feb. 2 53% Jan. 11 
American Ice (new)_-._100 5,900 as eee be a 250 April 8 59 April 27 Jan. 25 59 April 27 
SP i a 0 2.300 | een ea 61% 64 65 Sale 624 April 4 65 April 27 57 Jan. 8 65 #£April 27 
Amer Internat Corp_-__100 69,600 410,000; 41% Sale || 43% Sale | 474% Sale | 40% April r 48% April " 38% Jan. 5 49% Jan. 11 
Am La France Fire Eng-_10 14,100 28,200} 8%% Sale 9%% Sale 1034 Sale 914 April 2 11% April18| 8% Feb. 4 11% April 18 
American Linseed_____ 100 21,600 Ge ,Gue1 40 Gale B..-<+ soc 46% Sale | 44 April1J) 51% April 6| 44 Aprilll 6274 Jan. 31 
NE i 00 500 6 A Cet Petes ge et: 80 April 6 8214 April 25| 80 April 6 Jan. 29 
American Locomotive_100; 34,500 117,000, 82% Sale || 853% Sale | Sale | 834% April 14 90% April 29; 814% Feb. 4 90% April 29 
, eae 0 1,100 4,100;100 105 |}106% Sale 10434 Sale 1044 April 30107 April 5,100 Jan. 4 gH Feb. 26 
Amer Malt & Grain_no par 400 8 Ree Gaines Cet ehe os erect 19% April22 20 April22; 19 Jan. 5 2034 Feb. 17 
SPrefern | Radiator Piactia Sie 25 700 I as es 914 73 | 69144 70 | 69 April 4 71% April 25) 66% Jan. 6 75% Mar. 23 
i |  Penbew Givnwelo bua meen ooenae Si anwtnen 66+ 460 one 
Amer Safety Razor_____ 67,400} 174,770! 8 Sale || 6 Sale 634 Sale 5% April18S 6% April29| 5% April18 10 Jan. 7 
American S Shipbuilding. 500 a See ies Gene Ms ad 5 ys gta, ot | 80 Feb. 23 80 Feb. 23 
Am Ship & Comm__no par 33,500 133.240; 9 Sale 8 Sale 91% Sale 7% April20 9% April 29 6% Mar.12 14 Jan. 20 
Am Smelt Secu pf Ser A 100 1,000 3,400. 64 Sale || 61% 64 69 Sale | 63 April 6 69 April 27) 63 Jan. 11 69 April 27 
: Amer Smelt & Refin_-_.100) 55,300 231,500} 36% Sale || 355% Sale | 4334 Sale | 35% April 1 43% res 30} 34% Mar. 31 44% Feb. 10 
Preferred ____._____ 100 4,500 19,700)| 76% Sale || 6834 Sale 77% Sale | 6834 April 1 78% April 29 684 Mar.31 83 Jan. 20 
Aqgeaee Seutt iain ee 100 785 3,885] 95 Sue 7 106 - 105 (101% April 23 106% April a5] 96 Jan. 31065 April 25 
RR et ett pee one 75 5 OE licccte caascelPecne™ .ocaresinensesn.00750006c gee eebeons 
Am Steel Foundries ctfs 33':; 12.866 58,166] 30% Sale 129% Sale 3014 Sale | 28% April 15 305% April 26| 285% April 15 + te Jan. 11 
Preferred __.__._..__. 100 100 ee | Rens 87% April27 87% April27| 85 Jan. 10 Mar. 7 
American Sugar Refin.100| 67,200 183,850] 913% Saie || 9134 Sale 88 90 | 8634 April 26 93% April 6 8634 April 26 96 Jan. 19 
Preferred, new_.__- 100 2,510 14,520/100 Sale |103 104 £4101 104 (101% April 29 10414 April 6100 Jan. 3107% Jan. 27 
Am Sumatra Tobacco 100 156.800 320,000)| 73%% Sale || 78% Sale in Sale b eines April 22 78\% April 1.268% April22 88 Mar. 1 
 ™~ *pppqpge 00 300 1,100} 79 82 || 85 Sale , 83 89144 83% April 2 85 April 1 83%Jan. 5 91% Feb. 17 
Am Tel 4 ae. --- 208 398 ee es Oe, ee 50 April 1 50% April 27 | 50 April 1 54 Feb. 1 
Amer Te = & Teleg- 62,300 214,705) 9544 Sale ||106)% Sale 107% Sale 105% April 7 107%4 April 28' 95% Jan. 3 108% Mar. 29 
American fh watt 25,100) 133,500)114% Sale ||114%4 Sale 121%, Sale (11234 Apri] 15 12214 April 29 112% Mar. 121 2314 Feb. 17 
Preferred, new__--- 100 3,400 11,400| 88 Sale || 90 91 90 91 | 89 April29 91 April25| 87 Jan. 4 94 Jan. 31 
Common Stock B__.100 12,400 75,200}110% Sale {112 Sale 120% Sale 1114 5 April 2 mite April 29'110 Jan. 3120% April 29 
Am Wholesale Corp, pf.100| ------ 400) 89 i Peas oi ara ae 90% Jan. 17 94 Mar. 28 
Amer Woolen of Mass_100) 197,300 703,700} 61 Sale || 7034 Sale , 78%4 Sale | 691% April 14 “81 <April29| 57 Feb. 21 81 April 29 
Pregetrea .......... 100 500 eS Ol ee 97% Sale _____ _- ---| 964 April 11) 97% April 1! 93 Feb. 21. 97% Mar. 28 
Am Writing Paper, pf_100 2,500 23,400} 32 Sale |} 30 32 33144 Sale | 301% April 5| 34 April23| 29% Mar.18 39% Jan. 20 
Amer Zinc, & §m-_-.25 3,100 20,000:;| 84% Sale j/----- ----- 95% Sale 314 April1l| 95 April30| 8% Feb. 4 9% Jan. 8 
PRE wccancéocec 25 2,100 8,000| 3114 Sale |/..--- ----- 28 Sale | 26 April28) 28% April22} 26  Mar.11 33 Jan. 14 
Anaconda Copper_-_-___._ 50 77,900 274,500! 35 Sale || 35% Sale | 41 Sale 35% April 4 4134 April 26| 33% Jan. 3 41% April 26 
Assets Realization_____ 10 2,000 5,835| 2% Sale |} 2144 3 /----- ----- 2 April26| 3 April14| 2 April26 334 Jan. 13 
Associated Dry Goods_100 9,100 22,300) 26% Sale 30 ~=s Sale 34 Sale 30 April 1| 34% April28| 24 Jan. 26 35 Mar. 21 
Ist preferred.______-_ 100 300 3,900! 56 Sale || 61 ha ae ee 62% 6 April 8| 63% April 2| 55% Jan. 6 63% Mar. 21 
2d preferred________ 100 1,200 3,300} 43 50 || 55% Sale |__- .- -..-- 551% April 1) 59% April25| 45 Jan. 5 59% April 25 
Associated Oil....___- 100 2,100 SS rt Mra 100 April 13)10434 April22| 94 Jan. 3107% Mar. 23 
Atlantic Fruit____- no par 5,700 8 i ae (8 See aaa 54% April 5| 6% April12| 5% Mar. 28; 9 Jan. 3 
Atl Gulf & WISS Lines_100! 580,800) 2,530,100! 76 Sale || 4044 Sale | 38 Sale | 32. April 5) 4114 April 26 30% Mar.17| 76 Jan. 3 
PRGENEIOG occcccccce 00 4.500 47,700| 41% Sale || 31% Sale | 34 Sale | 31% April 16) 35% April 26 Mar. 17 44% Jan. 7 
Atlan Petroleum Corp__25 34.300 35,000}____- __---l| 17% Sale | 23% Sale 17 April 14! 2334 April 29 7 April 14 23% April 29 
Atlantic Refining____- 100 27 61/900 1000 |2925 Sale (1025 1100 'a925 April 1'a11l “april 27 |a925 Mar. 7.41100 April 27 
hii Ra 100 220 3,086/105 107 |107 109% 107% 10944 108 April 6/108 April 6 10676 Feb. 16110% Jan. 28 
Atlas Tack Corp-___no par 2,200 Mtoe naming ---- -----'----- -----| 16. April] 21; 20 April 29) 16, Mar.19 20 _ April 29 
Austin, Nichols & Co_no par 1,500 15,000} 10 Sale || 10 Sale |----- ----- 9% April 22} 10 April 1 9% April 22 13% Jan. 12 
Preferred _.._______ 100 200 > Scie Ree Kcr 64 April 27| 66% April16| 61 Jan. 6 70 Jan. 21 
Auto a LL. 50 3,000 3,700} 2% 4 34% 4 | 3% 4 3 April19| 4% April26| 3 Aprill9 4% Jan. 29 
DE cibwaseesen 50 1,300 2,900} 91% 23 9 14% 11% 12%) 10 April 9} 12% April29| 10 April 9 15 Jan. 28 
Baldwin Locomotive..100) 285,800) 1,303,080! 86 Sale || 87 Sale | 89% Sale | 83% April 14) 92% April 29 a6 Mar. 12 94 Jan. 11 
PROSGEIOG «ccccccocc 80 4 Se oo - Gee txcer. oa 9914 April 16;10144 April 23; Mar. 151024 Jan. 25 
Barnet Leather. ___no pe 300 700; 23 65 30 37 | 35 50 34 April13) 37 April 23) 29 Jan. 27, 37 April 23 
PRUNE, ccococcckc 00 100 1,000; 69 Sale || 70 80 | 75 85 80 April 23} 80 April 23 70 Jan. 6 80 Jan. 11 
Barnsdall Corp, Class A_25 100 | Pes — Fe Re 26 April 22) 26 April22) 26 April22 26 April 22 
ned oseedene 5 2,700 15,500| 35. Sale || 25 28 | 27 Sale | 25. April15| 28 April 6 376 Mar. 22, 35 Jan. 3 
eo a Mining -..-.-- 20 1,400, 5,300 5% 84 % 5% %j| % April 4 34 Apri 26) % Jan. 20) 1 Jan. 13 
Bethlehem Motors_no par 2,300, 50,250| 2% Sale || 2% 3 |----. -..-. 25% April 2} 3 pril 2| 2%Jan. 4) 4% Jan. 8 
Bethlehem Stee] Corp_100 2,400) 14,800; 53 Sale || 51 55 | 57% Sale | 51 April15|) 57% ADT 26| 50% Jan. 22) 59% Jan. 11 
Class B common...-100! 245,500! 719,020] 56% Sale || 5534 Sale | 6014 Sale 53 14 April 12) 615 April 26] 53144 April12 63% Jan. 11 
TRE cohececeb<s 100) 400| * Se poiegiceae 90 ” Fe Ree oe cee April 21! 90 April 21\| 89 April21 93% Jan. 11 
Cum conv 8% pref..100 2 wa 13 710,100 Sale ||104 10474 103% 104% 10244 April 21:105 April16| 9934 Jan. 3107}4 Jan. 15 
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30 STOCKS—STOCK EXCHANGE RECORD [Vou. 112. 
3 : 
STOCKS SALES TO MAY 1. ip ge ae PRICES IN APRIL. | RANGE SINCE JAN. 1. 
Y STOCK EXCH’GE! In Since || Jan.3 
| April. | Jan. 1 | 1921. April 1. April 30. Lowest. Highest. | Lowest. Highest. 
Par| Shares. | Shares. |Bid. Ask.||Bid. Ask..Bid. Ask.| Sale Pri Sale Pri rices 
ate lay arora ogy par| 1,700, 21,600, 5 Sale ||... ___.- 4 “4%! 4% April 2 43% April” ‘ a Feb. 21) 5% Jan. 27 
Bkion Vnion Gas nc... 100, 515) ah «8 Besse copcelupopa cages 92°" April 5|°92. April 5]| 88 Jan. 8| 92° April 5 
co eee are eee 100 800) Dian: “hittindses sélivalenesn gman 58 April 8| 60 April20| 51 Jan. 12) 60 April 20 
on b— leenaeinsans 100] ---555| 3,200] 25 85 35) 40 ~~~ ---n-| penne arn alas : 33 Feb. 14| 42 Jan. 18 
2 aoe | ,600 |----- 74 Be (ieee eit 74. April 4| 741% April 1 70. Mar. ; 
Brunsw'k Term & Ry 86 100 1300 80077435 Sale || "384 aig 733Z ~7Biz| “444 Abril 20| “5° Abril 20] 3% Feb. o3| 5% Jan. 11 
Profecred ___....... 100, free] «29.0731 83% Sale || 8544 Sale 90 Sale | 85% April 2 90 April 30| 8134 Jan. 8| 911% Jan. 21 
Butte C & Zinc vt _— “| “92°¢e6 | 900 ||----- ----- 104 110 105 0 0 Se ee ee a 105 Jan 4:115 Mar. 3 
Butterick whe S- = 8,100) 48,500, 4% Sale 4% 5 5 Sale | 4% April 5) 5 April 28 414 Mar.11) 6 Jan. 8 
cme wy Melee ae FS ape 7 od as Po PS 1744 April 25| 1814 April 7] 1434 Jan. 3/ 20. Jan. 19 
Guddo Cent Ol -& Refvi 7,500! 33,200) 11% Sale |j___.. .-_-- 133Z Sale™ 11° April 6| 1334 April 28| 1034 Jan. 3| 14% Jan. 6 
Calif Oe ov Corp.ne ts 56.000 136,800, 14% Sale || 15% Sale 174 Sale | 15% April 1) 19% April 19) 11% Mar. 11) 19% April 19 
: 00) 34,85 50) 60% Sale || 59% Sale 9 Sale 54 April 13) 5934 April 4 54 April 13) 64% Feb. 17 
Colit Petrol vot tr cif.- 100) 68.900) 284. 100, 26 Sale || 41% Sale 46% Sale | 4144 April 4) 475 April 25) 25, Jan. >| 475% April 25 
Callahan Zinc-Lead..--10) 2,900 12,135 |----- ----- 73. 74% 76 Sale 73 April 4) 76 April 25) 6834 Jan. 4) 77% Jan. 31 
Calumet & Arizona Mz_10 a as 5% Sale s = 5% Sale Pr ite ot 5| 6 April 36 Ais. -_ 28 7% Jan. 8g 
’ OU \w~awnewe «nm wee ee ee een ; 2 
a Y 1 Ran nM vtet? 10 ar 900 3,700| 6 Sale || 5% Sale ---.- -...- 5% April 1 1 1017 Abril 37 5 2 Z Feb. 21, 10% Ail 7 
Case(I)ThreshMpfctfi00, | 500, 2.367 77, Sale | 75, 82 |-..-- .-7-- 7842 Abril 7| 82° April 26| 77. Jan. 3/ 8554 Feb. 18 
a. 100) 137,600, 423,700 37% Sale || 36% Sale 3734 Sale | 31% April 7| 374 April 30 31% April 7| 43%¢ Jan. 19 
co teterted --~7:-----100) 27,100/ 46,000) 84 00 || 75 Sale | 75, Sale | 68% April 13) 76, April 2 68¥5 April 13/ 96, Jan. 12 
Gertain-Teed Prod._no par| __’._. ee | ale || 25 Sale 28%Sale 24% April 4) 30% April 26) ar 4 32% Jan. 20 
4 peeterred pAdthiens 4 bitte. WW lewn ee ennnallencoe encnn|encen enenelmncere eocwce|-een-= -asn-= 34% Jan. 4/44 Jan. 20 
referred _..--.--.- ae re Siena: sadplendatd Kener teremetenns ipekenmeteds f we | en onnwacese 
Chan lerMCar(The)nopar| 141, 500) 640.6231 6414 Sale || 78% Sale. 85 Sale | 7734 April 4| 86 April 30 68 Jan. 20) 68 Jan. 20 
,O2: 2 5 8% Sale 85 Sale | 77% April i “86 + #4Anpril 30| 64 Jan. 3) 86 April 30 
Chic Pneumatic Tool--100 4,000) 15,000) 604 Sale || 6342 Sale 63 Sale | 62° April 15| 65% April || 5834 Mar. " 70% Jan. il 
Chile Copper---------- 25, 70,300! 349,200; 9% Sale || 9% Sale 11% 8 | | 
; ‘ Sale 9% April 2' 9 Mar. 9} 12% 
a oP ody & Ga-i60 7 109) 115,400) 20 Sale 1944 Sal Sale 245% Sale 1954 April 2 2) 25 Abril 26 19% Mar. 30) 25° Feb. 28 
’ joeesrer seen e|| SF 83zSY je eree ore 4! 1 4 i j 
aes 100, 700) 18'425/ 80.” ale || $0, 88 “o2- ==> Tog Apal 4) 3.” Abul 13] 7434 Abril 4] 86 Jans 18 
-<- i st - i a 
Colorado Fuel & iron. 100 2:200/ 12,620 | 27% Sale || 28% Sale 31 “Sale | 28°? Abril ‘ 3152 April 30| 2634 Mar Til 3132 April 30 
ian 6 an”) (. Bcerce « ipo ot { reer wy: a 1 
re 5 eso 18,000} 80,500) 5834 Sale || 5914 Sale 5934 Sale | 58% Abril "4 6244 Abril A 36% N “9 15 "63 i 29 
ae eee 0 rar) 189,900) 663.470) 86 Bale | S74 Sele | S76 Cale | O75 Apet 4| 944 April 20| 514 Mar. 18] 12% Jan. 8 
Cor etine-Tab-Rec 22100 : 300 12,300 ea Sale || 434% 50 |----- ----- 41 April 29| 48. April 20| 34. Mar. 18 6214 Feb. 10 
4,100) 40 || 35% Sale ----- ----- 34%% April 25| 36 April 28|| 3434 April 25) 3844 Jan. 19 
Cees eet-0) oe 4,800}  25,200/25414 Sale || 47 Sale 74314 Sale |j40 April26| 4734 April 1] 40 April26) 5914 Jan. 11 
Ginanl Piatt, Yas. oo 300 900), 71 73 | 73, 74 | 67% 70, | 65, April 19) 70, April 2 65  April19) 80 Feb. 21 
wecethieted Cin eee akenl «6 aa’cacll Talc Galo 8% Sale 8%| 61% April 9| 8% April 2| 6% April 9| 10 Mar. 26 
Ko “ | Ges N Y-100} 10,200 43,560) 784 Sale || 8234 Sale Sale | 82° April 4| 8734 April 25| 7734 Jan. 5 $7 74 A ril 25 
fnaieten Cal. ee GO 700) 20° Sale |-.--- ----- 20% Sale 17% April 2| 20% April 30| 1754 Mar. 12 an. 7 
Continental Can Inc...100 100 |--.-- ~----||----- --2--|----- ----- | 8414 April 29) 8414 April 29] 8442 April 29 34 April 29 
a meee --" 100 6,500 22,300) 63 Sale || 56% Bale Naini webeiabe 52 April 4) 58 April 25) 52 April 4) 66 Jan 
dant Gee ae 300 1'700 96% 100 ||} 90 95 --.__.-_-- 0 April 4,90 April 4|| 90 April 4, 98 Jan. 8 
eens eee ne Par! «18.800, + 458,000) 475 Rae | 1% Sale ~ ii Sale| 1 April14| 1% Abril all 1 Feb. 15| 5 Jan. 7 
anny, ar berg pe mage < De iiedes wit~Eresen eres sere shits | 61% April 13, 63. April 9|| 61 Mar. 15 Jan. 26 
ere a? 88,600;  338,050/\265)4 Sale || 7344 Sale j7414 Sale ‘371 April 14' 75% April 29|| 65 Jan. 5! 76 Mar. 26 
Cosden & Coho” par on) Hy 2 adi aan 700% cot gtts, 105 10244 103144102 April11104 April22/100 Jan. 5/1044 Jan. 17 
Grex Carpet._...._--- oes. ne ere mE ‘he Sale , $4 = Ealo | 3716 April 14 44% April 30| 2524 Mar. 11) 44% April 30 
Crucible! Steal of Amer-100) 381,800) 1,267,800) 7574 Sale 8534 Sale j824% Sale j74- “April 21 8714 "April 6 “73. Jan. 3 10744 Jan. 11 
Po. cca toda ----- y 3,600) 8344 Sale || 83. 87 =—&. 844@_—«8854| 841% April 12 86_ April 16) 8374 Jan. 3 Jan. 17 
be Cane Sane par] 43.900] 144-620] 2344 Sele | 21% Sale 1044 Gale | 1845 Apr 14\ 2174 Abn i] 1644 Apri 1 28 Feb. 
io -. , oBOU! , Pale 7, 
as See PR none be 7. 7 Sale || 26 Sale 2214 Sale | 20% ¢ “April 39 i April i 2082 April 22 33he Feb. 28 
Ba 4 Sa 1,000 99 || 92 94 85 90 | 90 April27, 92 April19| 90 April27| 95 Feb. 15 
avison Chem vtC.no par; _____. aie | 
DeBeers Cons Mines no par| - 2 oe ee Tis 7-2: 22 reaens ine ase noze22 2222+ iis Mar 30 1 Jan: 96 
eere See | ieee i (ae a a £ 
Detroit Edison.-....- 00 Perens cir me ra te Stree Sent HeRee $0 April 20, 80 =April 20) & Opeu 20, 80_—s April 20 
Dome Mines Lid (Thie)-10| 1,083) 192,888| 10%¢ Bale || 1637 Sale” “20” Sale “1632 "apnif “a "3147 Apwif 21/108 Jan: 3°21 Fed, 31 
P ve shemediedl 30 500) 25 28 ||----- ----- ----- ----- 2714 April 4| 29% April 6 Mar. “7 20- 
Bowes FE ae i00 “**3ae 500), 808 82 ||-.--- ----- ----- -----|-~---- ------ Poort » wide | 87% Mar. "7 31 Mar 2 
ied." tan et Malnn~-= eoor-Benee- --20e sonne o=0°- a655 April 6 a685 April 214640 Mar. 18|a690 reo. 5 
eee om COD---- 8B 1,700]  13,500|| 1734 Sale || 1934 203% -___- rap as Bt April 231 20” ADT 5 7? = 25 it Feb. 23 
Emerson Bran‘inghiam 100 wena 1,300)----- ----. SOOe  SEIE <nniew vanendoogete, xterhilieotan 39 Jan. 19 10i¢ Mar. -9 
—= 200 2,500) 6 11 _— sis 2 7 April 25| 7% April 20 ril 25 “a0 ee 19 
sitesi-Jelunon "80| 68.800 1,900) 31, 60 25 35 | 25. 85 |--.... ......|- 3336 Mar. 11) 40 Jan. 15 
+ pgyamasiet tas ro 53,800' 172,700| 53% Sale || 6014 Sale | 67% Sale | 5914 April 4| 67% April 30) 52 Jan. 677% April 30 
wilcbanks Co (ihe)...-35| "too 4,200 |----- --.-- 9514 Sale | 95. Sale | 94 April 16| 95% April 4|| 87 Jan. : 95% ar. 26 
Fam Players Lask a 20 700))---~- 37. 40 | 3934 50 | 40 April 27| 4144 April27| 38 Feb. 17 14 A rii 27 
bn ne ey no par) 105,700; 304,000) 49 sale 71 Sale | 79 Sale | 68 April 4) 824 April 29148 Jan. 3 Apr 29 
reeeerea acne 400) 9400) 33.400) 744 Salo | 86, Sale [380 Sale | 8414 ADnl 91500" ADal az) 70y¢ Jan. 3) * pala 
ee ann ae” [ha 4% 9 '----- ----- pri pril 21 Mar. 8 9 ar. 23 
Paap 100 500 5,650} 23 Sale || 23 Sale auiindi eciaiica 23 April 1; 23% April20| 23 Jan. 3; 29% Jan. 28 
er Orp..no par 500 6,460! 79% Sale || 83 Sale | 85 
migieterted nnn ee eee te i Hak 8, iB 
~—-—“s eee e «= ® P ale ‘ . 
Brocpart Lexis Coo par| 1a'0n0] “51.650 44¢ Bale | 1914 Sale | 1404 Sale | 14° Abr 2e| 16/4 Ami al 1964 Jan. 3) 20% dan. iy 
Gen'l Am Tank Car no par "500 ie 300) 47 wer 45° Sale ow? ees ae 14 April 23) 1% é April 5 14 Mar. 17 Jan. 13 
v 5 ‘ e 44 1 . . 
Cares Aapnait i ae decent ae ah yo 2,897 300 27 a 614 Sale | 72 Sale | 579 April ; 741 Apt re 13% om ; 74% an = 
Laneanaaeeed o, ,o de RR ee Oe ; j , 
Chee Vee, Inc....106/ = 3,600 19. 500| 54 Sale || 59 61 , 57 59 36 April 14 50% Abril 3 34 San 3) 62% Jen. 20 
eee pee (7 %)----100 1,900 5,900 | 80 Sale || 814% 85 | 82 88 8014 April 25) 83 ° April 28 £036 4 il 25 Mar 1 
Genoral Bleciric.---7-100| ¥6.700| n}'sapla82_ Bele beac sete ‘1Sesq Boke {i3a% sali St, Sat- .4| 02, eb. 3 
posons , ale ||13534 Sal 1 34 ly Anril 21137 7% Anril 22 
Om Seccs Corp.-no par} 374,400) 1,531,290) 1414 Sale 134 Sale ja’ Sale BEY April 1 14% son 30 tS Jan 15! 16 12% Cie ti 
ge Ae EEE p+ 80 4,410) 70 Sale || 6914 Sale |-_--. --_-- 6914 April 1| 71% April 18\\76634 Jan. 10 ni 4 ril 18 
7% alaliee not tee 4,100 21,500)|.---- -----/|----- ~---- j69 Sale (265)4 April 15| 69 April 30) 6 Mar. 11 u% jan 13 
Gilifiand Oil pret (8%).100| 400 2780) jnseer -oer- 7534 Sale | 78 Sale | 75% April 91| 78 April 30] 7134 Mar. 3| 82° Jan. 24 
apd nS O->-4 | tal odd | Oe ee z c 
We ))------- ae a gt she 800) ors em 37 Sale | 41 #£=Sale 35% ian 1 42% Apt 30 34%} “ HA ys. be " 
Bangs =< , ale || 754% 79% 79 Sale | 75 <April1l) 79 April 27|| 72 Jan. 3/85 Jan. 7 
aes E Danta ine oe] 27200) «=: 10,800) 1636 90 F 18i¢ 32 21 Sale 17 April 4) 23° April27/ 17, April 4) 25, Jan. 26 
, 1OUU |----- ~---- a eee 
ee Senetee Copp-.100 4,400 15,600, 20 Sale || 20144 Sale 25 Sale | 20 ADT ° 25 APril 26|| 1 8 3 Mar. 15 258 At ii 26 
uUEE Etntee Manel’ tr cate tal AREAL aa’ nell emus fee is) Me wade a 11% April 8| 12% April 8 i180 A ii s| 165 Jan, 8 
Gulf States Steel trctfs 100) 4,550) 13,650 2834 Sale ||..-_. -_..- 34 Sale | 2614 April 15) 37 April 27|| 26% April 15| 37. April 27 
Hartman Corporation 100] 7""a001 eee l-aav> “sa hean- “za7-. ea7> FB" 114g Feb. 9) 1354 Jan, 
: . i | 68 70 | 76 78 | 70 Avorn) 6| 76% April 28 . 
ee a aes ef C_no par 4,100 23,200'| 56 Sale hod Rs a 5434 Abril 28 ast Abril * 54 Mar. 17 6056 Pep. 13 
Hendee Manutacturing 100} 13,000} 21,700) 15 Sale ||____. _____ 21% Sale| 18° April 5| 25% April 25|| 15 Jan. 3 Oak in 28 
sromestale Mining----100| 1,000} 10,400) 4934 51 || 60, Sale |-.... -.. 5S Abril 29| 60° Abril 1i| 4934 Mar. 2| 60° Mar. 24 
Hupp Motor Car a oP 35,500 145,650 67 14 Sale || 72% Sale | 8134 Sale | 71% April 4| 85 April 25|| 594% Mar. 12) 85 April 25 
Hydraulic Bo: ghee 4S 5,700; 133,400) 11% Sale 14144 Sale j15% Sale | 14 April 27|715% April 30) 11% Jan. 4) 15% April30 
oe Seton oe 800 3,300) 19 0 11% April 12| 12” 8 11% April 12| 20 Jan. 8 
eae ~~" 3 5} 7,100) = 25,050), 64 mi. Ken 53¢ April 2| 634 April22| 534 Mar.14| 7% Jan. 8 
ow Le i halla 10 2,600! 14,800) 1335 16 |]._.22 - aegecalaare 8% April 4] 1144 April 20 Mar. 23) 15%§Jan. 12 
Inspiratio ye 24 100 ESEnt? avtevivctas sescclvedeh seach : 80 Feb. 25) 80 Feb. 25 
Inepiration Cons Cop---20) 24,100) 112,300) 31 Sale || 305 Sale | 36 Bale 303g April ~4| 3634 April 27] 2054 Mar. 12| 3714 Feb. 10 
ce eee v 6. -- 7 3.798 16,393) 13 Sale 844 9 | 9 9% gig April 11 982 April 2 Feb. 28| 13 Tan. 11 
pele Mienemh cos aor te te? rads Sale || 45 4644 4534 4634| 4434 April 7) 48 April 16) 42% Mar. 1) 57 Jan. 7 
Internat Harves, new-.100) 36,400, 78.028) 9394 Salo | 8834 Sale |-722 227 28 a APT el oe fT AS] Si ‘Mar. 30110034 Fob. 16 
he P OM prt iF in i ° ° 
Lapras Mare Bia 400) 91-400) 08-285 12% Bale | 13,” Sle U4¥ Sale| 28. Abe 1) 4944 Abu 26) 2a Tan. 9) A7y¢ Jan. 
Sa Ee TR 7 ; 52 Sale || 50% Sale | 5414 Sale 49% AD 14| 55% April 26 Mar. 11) 6334 Jan. 11 
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OCKS SALES TO MAY 1. PRICES IN APRIL. RANGE 8INCE JAN. 1. 
ST — about 
N Y STOCK EXCH’GE In Since an. 3 
April. Jan. 1. 1921. April 1. April 30 Lowest. Highest. | Lowest. Highest 
Par| Shares. Shares. |\Pid. Ask.|\Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Int; Motor Truck...no par| 23,650 55,050'| 34 Sale || 33% 35 40 e | 334% April 4) 41 April 30)| 30 Mar.15) 41 April30 
Ist Bey ane eines 00 1,500 6,340] 70 72 || 72 75 | 72 5 | 73 April 5| 74 April23/| 72. Jan. 7] 76 Jan. 18 
Fis 1.300 5,900) 58 Sale || 61 *% 64°| 62 $|$7434) 61% April 21) 64% April 25)| 573% Jan. 5) 6444 April 25 
tnternational Nickel...25| 47,600 164,050)| 14 Sale 144% 14%) 16 Sale | 14% April 4] 16% April 26 Jan. 3] 16% Jan. 7 
SIE eae: on oe: ee © oe. (Be liccks anthbulviidinw emenddibtesna sumed 75 Jan. 3] 80% Feb. 2 
So beanies * > 123,400 a74,555 46 Sale | 54% Sale | 6234 Sale | 54% April 4| 6434 April 29 os oo , - = 4 
ae) — ee ee eee ee ee ee ee an. 
Preferred stamped _-_100 3,600 cv ars ee 72% Sale | 70% April 12} 72% April 4 is ay 12} 75 Jan. 20 
International Salt _---- ees Sw 6ESs BObeoRoscee sopcclo gees 40606 O000n osereoniioes ot0ne4 ar. 24, 60 Mar. 23 
Invincible Oil Corp__--- 50} 97,800 320,500|| 22% Sale 19% Sale | 20144 Sale | 19% April 19] 21% April 6 18% Mar.11} 26 Jan, zu 
Iron Products Corp_no par 200 9,700|| 34 Sale || 32 BO -leadee aeaea 31 April 8} 32 April 8]| 31  =<April 8| 40 Jan. 11 
Island Oil & Transp_...10) 78,200 391,600|| 45% Sale 41% Sale 4% Sale 4% April 5) 4% April 23|| 314 Mar. 14] 43 Jan. 8 
Jewel Tea, Inc.....--- 100} 15,800 DR .the hiiclinndnn amen 10% Sale os April 21] 1034 April 6)/| 4 Jan. 6] 11% Mar. 17 
erie 100 2,000 t yas 28 Sale | 27% Sale April 21} 28 April 1) 84Jan. 4 2914 Mar. 29 
Jones Bros Tea Inc__..100 400 16,400|| 1444 Sale 24 20 22 393 April 27] 22% April 18 Jan. 3] 25% Jan. 27 
= ser (Julius) & Co_.100 2 2,.075|| 68 80 70 75 | 75 90 70% April 4] 75 April12)/| 68 Mar.19| 79 Jan. 10 
elly-Springfield Tire..25) 178.100 458,350)| 42 Sale 37% Sale | 750% Sale 37 14 April 1 152% April 30)|) 3544 Mar. 12} 52% April 30 
a li be an bp detied 700 1,200|| 71 78 74% 76 74 80 73 #=April 9 April 4|| 73 April 9} 76 ar. 29 
Preferred 8%..--.-..- 600 4,000) 85 Sale || 85 90 | 85 95 84 April13 $716 April 5|| 84 April13} 94 Jan. 25 
Kelsey Wheel, Inc.-_..100 2 500 6,000} 40 Sale || 50 Sale | 57 Sale | 48 April 5) 60 April 25) 35 Mar.11) 60 April 25 
ET stn dtinincoaine Ry TOR adios geginel- nage cape -l-9000 nths<loakdls wed euibbhene saeees 75 Mar. 1)] 76 ar. a 
Kennecott Copper_-_no par| 50 100 238,400 le 17%% Sale | 20% Sale | 16% April 4] 20% April 25)/| 16 Mar. 11 +s yen 
Keystone Tire & Rubb_.10| 135'950| 368,820|| 834 Sale || 1444 Sale | 1744 Sale | 1344 April 4) 174% April 30) 84Jan. 3 April, 30 
Kresge (S 8) Co____-_- 100 9 Rk cae Se Ce Bietad donee 141 April 1)149% April 26/|130 Jan. 10 14942 AD ril 26 
DEE Sn cnemnes 100 nibs rs GEIS ROB case cctcchsencss wscesisiciocs cbdaan 0234 Mar. 14}10234 Mar. 14 
Kress (S H) & Co, pref- 109 wegel: Ree | Aare , a. Be er er Here en a101 Feb. 1)}2101 Feb. 11 
Lackawanna Steel-_-___10 36.900 90,726|| 53 Sale || 52 Sale | 54 Sale | 47% April 12) 5434 April 26)| 474% April 12] 58% Jan. 11 
Laclede Gas (St Louis) - 100 21 5,000)| 40 Sale Ge. GRD leases ahnca 43 April 1) 4844 April 26)| 40 Jan. 3] 48% April 26 
Lee Rubber & Tire_-no par| 17°100 SEAR kee dnuve 2614 Sale | 2944 Sale | 25 April 4) 2934 April 30)) 1744 Jan. 14 29 54 April 30 
Liggett & Myers Tob__100 1.500 5,600||}139 Sale 137 145 {150 152 |142 April 27/1534 April 23)|13844 Jan. 22/1534 April 23 
SS er 100 "500 850/|120 140 125 140 {145 150 {4137 April 27/145 April 23)|137 April27j/150 Feb. 28 
Preferred ~~~... -_- 00 952 3,547|| 9754 Sale ||10214 105 |102 Sale |100%4 April 27|1035% April 16 9754 Jan. 3/1054 Feb. 8 
Lima Locom Wks, Inc_100 2 500 cS Ee eer 73 75 | 77)4 Sale | 7344 April 18) 774% April 30 Mar. 24| 7744 April 30 
Loews Incorporated_no par| 9'490| 342.920|| 15. Sale || 19 Sale |/19 Sale | 18% April 21) 1934 April 6 15 Jan. 3} 21 ar. 28 
Loft Incorporated-__no par 13.000 42,100)| 11% Sale 10 BOI ivescs sesue 95, April 4) 12 April 25) 934 Mar. 21 rt om = 
Loose-Wiles Bis tr ctfs_100 2 200 13,600|| 31. Sale || 34 38 | 36 40 34 April 8} 38% April 21)| 31 Jan. 5 
Ist preferred ------- 100 1 200|| 934% 99 || 95% 99 | 96 99 | 98% April 28) 98% April 28)| 9374 Jan. 10 98% April 28 
2nd preferred_._---- 100 100|| 99 105 ||100 115 eS 2 ee Ae 00 Mar, 11}1 11 
Lorillard Ae 100} ~%4 500 32.450/|138% Sale ||143% Sale |145%4 Sale [14234 April 1)152%4 April 12/|136 Feb. 3 16434 Feb. 28 
PRE catidinnwsa 100 a 905|| 97 103 ||103 105%} 99 104% ot oe April +7 10434 April 25||100 Jan. 51107 Feb. 38 
ackay Companies_..100} ~~ 7 100 3,028|| 5934 Sale || 634% 67 |----- ----- April 1 April 29|| 5944 Jan. 3] 68 Jan. 24 
, rene "600 Dt tae eenid 56 BE. ivania conned 58 April r 56 April 26 Mar. 11} 57% Feb. 2 
eave no par EME agias enwwe 14 IG Rl csco cvscn 14 April 4 15% April29|| 10 Jan. 4 17% Feb. 4 
DE éhvatcoces 100) ae - eager 5814 62 |----- -----|------ oo laa == ------|| 464% Jan. 7| 635, Mar. 10 
Manati Sugar... __--- 100} 92300 7.950|| 68 Sale || 60 80 68 Sale | 6414 April 28} 75 April 23)|) 6444 April 28) 89144 Feb. 14 
0 P= ergs 200)|----- et. eines 94 |----- OE fn cwcwe eccccelsosece sosccs 92 Jan. 20| 93 Jan. 24 
Manhattan ElecSupply100; ~~~~""} ______jj_..-- 554)|----- 50 |----- ee Oe es Pee eee Or eee ie 
Manhattan Shirt_-__-_.-- 25 200 TE cick sasbdonse sagbupeeees ahaa . April 14) 25 April 5) 19 Mar. 23) 25 April 5 
Marlin-Rockw v t c_no par 400 ST 3g sccockbeace gnpoelhehes Sudeu 7% April 7} 10 April 26)| 7% April 7) 19% Jan. 14 
Martin Pa Corp_no par 1.300 {— jee 16 Sale i-.-<- -...-- 15 April 14) 16% April 6)| 14% Mar.11)/ 21 Jan. 20 
Mathieson ali .-50 : 1.000)| 13% 20 151% 26 15364 24 [i222 -onoee]------ -.-.-.|| 1534 Jan. 10) 20 Jan. 26 
Maxwell-Chalmers__nopar| ~ 9 9090 Rl ELE RCE 154% Sale 15 April 30) 15% April 29]} 15  April30| 15% April 29 
er et oe ir ctt- we 3400 41.330|)| 2% Sale 5% Sale |----- ----- 5 ril 5| 6% April 27||) 2%Jan. 3) 7 an. 11 
cates of deposit th wwe cccccllocccs cccccfeeses Sepceloscescos wocecsiocsnce c6555coooess_aeeseelesecee tsunne 
do stamped assen ~ 7.200 EE kine sdb tiwitiin ¢wiehhel 2% Sale 1}4 April 9| 2% April 29 Jan. 4) 3% Jan. 13 
in pene tr otf - 100 1'800 2 Rega eee ee 7 Aprili2) 8% April 6) 7 April12; 12 Jan. 12 
ertificates of deposit NW cwwe cocccllooocn cocccleores ccccefoocece cocecsiecsecs cocscslonscoe secccsloosese susece 
do stamped assented| ~ 7 990 PE ik, cadecodeks conushrenns eenda 6% April14| 7% April 25) 5 Mar. 9) 9% Jan. 13 
2d preferred tr ctf... 100 1.300 Pat de oductiiveces seneayreese anal 3 April15) 4 April 26) 3% epee 15) 5 Jan. 29 
ertificates of deposit ORE. come cccccliooccs coccsieoses cocceisosune cbbbedincance codes 3 ar. 23 ; Mar, 23 
do stamped assented| ~ 2 500 7 BON coce cnccc|l----- -----)-22-- -=2-- 344 April 16) 41% April 26) 2% Mar. 23 Jan. 29 
May Dept Stores-_---- 100} 15.700 42,800} 65% Sale || 81 85 | 86 92 | 82%4 April 4) 93144 April 18 6574 Jan. 4 9314 April 18 
MEeese Baas’ 191 gun 4981 aan 6854S Baic|BSkos Sats" 19755 dats" E8BsE ABE E95 APM Sig nin HOH ARH 
exican Petroleum--_ 100 2.826.600 |15834 Sale 41 ale ale 73 ADT pril 25 r an. 
Preferred ....-.-._- gees ftemne erred Settee webederas gene oak cud tapers Maz. 11] 04°" Jen, 1a 
| 
Miami Copper_.______-_- 5 9 2301 15% Sale 17% Sale 4 Sale | 17% April 2| 24 April 26) 15% Jan. 3] 24 April 26 
Middle States Oil__.__- 10 Ry: oak aan 13% Sale 134% Sale 15 * Sale 13 April 2) 15% April 25)) 114% Mar. 12 15% April 25 
Midvale Steel & Ord__.-50; ~g6'900| 2171500 31% Sale || 2944 Sale | 28% Sale | 254 April 8) 29% April 6)) 25% April . 3314 Jan. 4 
Montana Power. ___-- 100 "600 2'900) 533% Sale || 52 55%) 5142 55 | 514 April 8] 53 April 16 Bite open 3 56% Jan. 11 
... == sane 100 "2990! 93 95 OS 98 | 9S DE Glecn cen cccnnehenccce cocece . 26496 rent 26 
yet Ward & Co__no par 21. 500 65.000. 19% Sale 17 Sale 22% Sale 17 April 1} 23 April 30 4% 7: 3} 23 April 30 
“ae - Body beanie no par 18 14.450| 21 Sale + Sale ss Sale | 22)4 April 14) 24% April 22)| 21 n. 3| 28% Jan. 11 
Pt chinneadie 100 oe 5 Teese ‘oimsh dead CSeedo aston cdnpatlognenc.céhipceloer did. ebcoseeneken dombuk 
National Acme_--_.__- 50| ~~ 6.700 $0.70! 27. «—~‘Bale |j----- ----- 22%4 21 April 28) 2434 April 13|| 2044 Feb. 24) 30 Jan. 4 
National Biscuit_____- 100 8600 RE ns 104 110 117% Sale )106 April 5|120%4 April 25102 Jan. 4/120%{ April 25 
Dn a 100} 1'800 3'250.106 Sale ||1093%4 Sale |----- -----|10934 April 1]115  April14/|106 Jan. 3|120 Jan. 26 
Natl Cloak & Suit....- 100 1.000 9,400 | 26 Sale | 30 32 | 32. 334) 31% April 25) 33 April 27) 25% Jan. 5) 355% Jan. 18 
 ,.. -___-eenem 100 "600 2.400)|----- ee a 72 | 764% Sale | 6944 April 7| 76% April 30|| 5544 Jan. 4| 76% April 30 
Nat Cond’t & Cable no par 8 000 56.800 3% Sale 214 Sale 14% 2 1 April 13} 2% April 4)| 1 _ April13) 5% Feb. 11 
Nat Enamel & Stamp-_100 4,800 27.000; 50 Sale | 59 62 | 61 62 | 57% April 14) 62% April 29) 49% Jan. 5) 65 Feb. 14 
POE cvcahesobs 00 300 1,215) 88 95 92 95 | 90 94 906 April 13} 95 April 5) 90% April13; 95 Mar. 9 
National Lead_._____- 100 g 69% Sale | 7144 Sale | 76 78 | 71344 April 1) 78% April 26)| 6934 Jan. 3) 78% April 26 
Preferred __.._._._- 00 a Oe ga 189% 104 ||102%4 110 |104%4 110 [104 April 13/10614 April 26)100% Jan. 8/10614 April 26 
Nevada Consol Copper 5} 16.400 74100; 10 Sale || 9% Sale | 12% Sale 9+ April 1 1254 April 25) .9 Mar. 31) 12% April 25 
New York Air Brake--_100 6.500 17.410, 80 Sale || 75 7d leccce gegen 72 April 20} 78 April 16\| 72  April20) 89 Feb. 19 
New York Dock_____. 100} 16 800 33.600| 21% Sale || 27 Sale 32% Sale | 24% April 5] 3234 April 29) 205% Feb. 9} 3234 April 29 
Preferred --.......- 100 ‘800 1,900) 42 50 || 504 51% 52 5444) 50 April 4) 55 April 29) 44 Jan. 26) 55 April 29 
N Y Shipbuilding_ .no par 300 0 es 27 31 26 31 30 April 5| 30% Apri! 9); 24 Mar. 14] 33 Feb. 21 
No Amer Co new stock 100 1,500 11:000| 50. 55 || 58 59 | 58 59 | 58 April 29] 59% April 16)| 544% Feb. 21] 6134 Mar. 2 
Nova Scotia Steel & C_100 1.700 12400| 32 Sale | 36 38 34 35 34% April 19} 36%4 April 26)| 31 Jan. 5) 39 Mar. 29 
Nunnally Co (The)-_no par 300 6,000) 9 10% 10 11, | 10% 1174] 10% April 6} 1144 April 19) 84 Mar. 8) 12% Jan. 8 
Ohio Body & «+ Oi per 200 2'600)| 8% 10 || 934 9%) 9% 10 9% April 27| 9% April 5)| 834 Mar. 24) 10 Jan. 7 
Ohio Fuel Supply_.....25) _ =~ 200)| 44 50 «|| 45 te a ep ae Peep 7 Jan. 17| 48 Jan. 19 
Okla Prod & Re » Paty 3 42,850} 126,475, 334 Sale || 3% Sale 34 Sale 34% April 11] 35% April 25|| 3% Jan. 3 : Jan. 7 
Ontario Silver Mining_100 1.750 5.950| 4354 Sale | 442 434) .44 Sale 4 April 7 41% April 4)/| 4 April 7} 5% Jan. 31 
Orpheum Circuit Inc----1] 36'700 59,000|| 2644 Sale ||----- ----- 28% Sale | 244 April 7} 3054 April 29) 2444 April 7/ 30% April 29 
Otis Elevator..........-- 4.800 11 ,700)|111 125 (118 123 j135 137 |125 April 16 139 April 26115 Jan. 5139 April 26 
|S 100 100 200'|_.--- ees 84 83 87 84 April19) 84 April 19)) 84 Aprill9) 86 Mar. 24 
Otis Steel........- mo par 6,700 35.200 13. Sale | 1314 Sale | 12/4 Sale | 123¢ April 25) 1344 April 5) 1234 April25) 16 Jan. 11 
0. ES EE 1 400 0 Coan Twn cononteeees. Ghee 70 =April 18) 74 = # April 7 70 Aprill8; 85 Jan. 15 
Owens Bottle-Mach.._.25| 12.600 20,700 44 48 || 484 Sale |----- ----- 43)¢ April 7| 52 April13) 43% April 7| 54% Jan. 11 
i ER RE oo Ga, OI Lp ciewe cudbscleseed 26btbbodané eumealtiicdiose aatiee | named ealdsicasiindbinilakdee 
Pacific Development --_-_- 8.860 19.860) 14 Sale 13% Sale | 14% Sale 12% April 1} 16% April 4| 11% Mar. 14) 19% Jan. 8 
Pacific Gas & Electric_100 4,300 17,600) 48 Sale || 4744 Sale |----- ----- 4744 April 1} 51 April 25) 46% Jan. 19) 51 = April 25 
Pacific Mail SS___.___-_- 5 100 2.100) 14% ----- | 16 21 16 25 14% April 14) 14% April 14\|| 13% Mar. 14] 174% Jan. 25 
Pacific Oil (when issued)_--| 201,500] 612°100 41% Sale || 35% Sale | 37% Sale | 347% April 4] 39% April 23) 274% Mar. 12] 414% Jan. 4 
Pacific Tel & Tel_____- 100 6 4.300 30 a. Encoce eugusloaeena ----| 45 April 19) 50% April 27|| 384% Jan. 18) 50% April 27 
Pan-Amer Pet & Tr_._.50}) 141,600 728.000 73% Sale || 6824 Sale | 70% Sale 66%4 April 4] 74% April 2526434 Mar. 15 7934 Feb. 17 
ao) fd eee 50 19,700 88,500 68% Sale | 61 Sale | 6244 Sale | 595% Apri! 4] 68 April 2525844 Mar. 15) 71% Jan. 12 
Parish & Bingham--_no par 1,500 Tiib asad sodes | 14 Sale | 1444 Sale | 134% April 13) 15% April 25| 124% Jan. 5 1514 April 25 
Penney (J C) Co pref..100) _ ____ I Se De T atbee emabeotwaten an dicnlen SEMA Adibpsdicnwaee cache | 85% Feb. 11) 88 ar. 23 
Penn-Seab St v t c__no par 47,200 387,000| 9 Sale || 11% Sale | 10% Sale | 10% April 4] 12% April 25 8% Mar.11] 17. Jan. 17 
People’s Gas L & Coke_ 100 36,000 99,750) 33% Sale || 42% Sale 47% Sale 41'4 April 4) 48% April 25)| 33% Jan. 3] 48% April 25 
Pettibone-Mulliken _.._100) ______ SE, cna. ake Li cond ected dine JObUbid OM ukbealinden ee’ suka | 34% Feb. 4) 34% Feb. 4 
ist preferred -___--- eet — iehepsanels eae ave bilabial asia tdlate ‘lols, a tliia wis > a, eccanaioe a100 Jan. 31/2100 Jan. 31 
Philadelphia Co (Pitts)_50 12,600 58,200|| 34% y (233 Sale | 31% Sale | 3114 April 14 233 ~= April 1) 314% April 14| 35% Jan. 11 
Peas voues Oorp no par 5 500|| 30 | 30% 32 504 Sale | 3744 April 26) 50% April 30, 37 34 Apeil 26] 50% April 30 
al ac ate 2 800'| 65 | 73 78 74 75 73 <Aprilll| 76 April 29 ar.24| 76 Jan. 31 
Phillipe Petroleum_.no par| 35,500 91,500|}| 28% Sale a ep 28 Sale 25 April 4) 30 April 25) Mar. 1] 31% Jan. 8 
Pierce-Arrow Mot C no par} 157,800] 380,225 20% Sale | 32 Sale | 3934 Sale | 31% April 4] 4014 April 30 19 4 Jan. 3| 40% April 30 
estan 00 1,000 8.8 4 aes 80 Sale 74% April 25} 80 April30' 68 Jan. 3 88 ar. 28 





























a2 CKS—STOCK EXCHANGE RECORD [ Vou. 112. 


na 


STO 








| 
SALES TO MAY | PRICES IN APRIL. | RANGE SINCE JAN. 1. 
Price about 
In | 
April. 


STOCKS 


N ¥Y STOCK EXCH’GE 








Since 


Jan. 1. Lowest. 


Jan.3 
1921. April 30. Lowest. Highest. 


April 1. | Highest. 








Sale Prices. 
11% Jan. 8 
ce. Jan... 7 
6314 soar 28 
8814 J am. 19 
85 Feb. 7 
16% April 26 16% April 26 
8814 April 29 : 96 Jan. 24 
91% April 1]| 8 y 5|104 Jan. 24 
67% April 13}| 5 5| 69 Mar. 23 
107 April 25 110% Jan. 21 
746 @©66April 1 51% Jan. 
3614 April 23 36% Jan. 
89 April 29 8934 Mar. 
104% April 8 109 Mar 
22° «April 26) 25% Jan. 
April 26 145% Jan. 

April 14 10 Jan. 
48% Mar. 
37% Jan. 
80 Jan. 


39% Jan. 
73% Jan. 
96144 Mar. 
24% Jan. 
6954 April ; 
Jan. 


5% Feb. 16 


23% Jan. 11 
634 April 30 


Bid. Ask. Sale Prices. 
10% Sale 
69% Sale 
60 62 


Bid. Ask. 
| 10° 4% Sale 
a 


Sale Prices 

11% April 22 
73% April 11 
634% April 28 
88 April 27 
82 April 25 


Sale Prices. 
9%4 April 1 
69 April 1 
58% April 14 
86 April 13 
82 April 25 
13% April 2 
841% April 14 
88 April 15 
63%4 April 25 
98 April 18 
39% April 14 
32% April 1 
8544 April 20 
98 April 21 
April 29 
April 4 
— 14 


Shares. || Bid. Ask. 
68,600)| 101% Sale 
19, 200) 75 Sale 
89 ,550]| 58% Sale 
5.453]| 82 84 86 87 

80 82 


re 82 
17,700} 13% Sale : 3%! 15 16 
30,700}; 8134 Sale 88% Sale 
4, 300) 
6. 100) 
64.400) 
119.310 
181.500) 
12. 200) 
 - 410) 
6 ,000) 
133.900 
1,100 
200 
35,100 
100 


Par 

Pierce Oil Corp. ------- 25 
Preferred 

Pittsburgh Coal (of Pa) — 

Preferred 00 


Pittsburgh Steel pret=100 
Pond Creek Coal 
Pressed Steel Car 
Preferred 1 
Pub Serv Corp of N J__100 
Pullman Company --___100 
Punta Alegre Sugar_.._50 
Pure Oil (The)_n-__....25 
Railway Steel Spring-_100 
Preferred 100 
Rand Mines, Ltd_-no par 
Ray Consol Copper-.-__-_10 
Rels (Robt) & Co_-_no par 
ist preferred 100 
Remington 
ist preferr 
2d preferred 
Replogle Steel 
Republic — & Steel_ 100 
Preferr 100 
Republic Motor Trk no par 
Royal Dutch Co N Y sh’s- 
St Joseph 10 


Santa Cecilia Sugar_no par 
Savage Arms Corp---.-.100 
Saxon Motor Car__-.no par 
Sears Roebuck & Co... 100 


Shares. 
23.900 
5,700 
; 500 
200 
100 
.600 
3,900 
300 
700 
27.90) 
9 600 
»,800 
900 
300 
900 








PB: 
ae" 








ae 
— 





A ori | 29 
Mar. a 
Jan. 
40% Mar. 10 
25% Mar. 11 
Jan. 17 


Mar. 17 
4 April 22 


20% 21% 
11% Sale 





é April 26 
671% April 6 
93 April 6 
21%% April 30 
695% April 29 
12% April 8 


31% April 2 
17 + April 28 
624 April 30 
87%4 April 28 
100 = April 30 


34 ,300 
506 ,500 
4,800 
36,500 
519,160 é 
10,940), 12% Sale 


22,150]; 4 5 
7,450! 11% Sale 
85,000}| 2% Sale 
488,750]| 95% Sale 
4,000)}100 Sale 


57% April 7 
11% April 28 


2%% April 27 
14%, April 5 
4% April 14 
68 April 1 


+ pag 10 


g April 27 
san. @ 
Jan. 3 
Mar. 28 
Mar. 28 


4 
11% 


11% 
2% 
65% 


126. 600 
96 


700 


Preferred 100 
Seneca Copper Corp no par 
Shattuck Ar zona Copper 10 
Shell Transport & Trad_£2 
BinclairConsOilCorp no par 


111,100}, 17 Sale 
13,000} 4% Sale 
62,220]| 4234 Sale 

1,151,000]; 24 Sale 
22,900}| 51 Sale 





22,500 
2,900 
159400 
391,500 
,200 


96144 April 25 
13% April 4 

5% April 6 
38% April 8 
22% April 2 
38 April 14 


17. += April 27 

61% April 12 
46% April 28 
284% April 25 
44% April 6 





Mar. 11 
Jan. 3 
Feb. 3 
19% Mar. 11 
38 April 14 


1234 
4% 
38 


20% Jan. 17 
6% Jan. 7 
46%4 April 28 
281% April 25 
56 Jan. 11 





~ ffield St’1 & I. 100 
—> e 100 73% Feb. 28 


April 55 April 27 
April 26 103 ~=April 26 
i] 53105 Jan. 3 

| 75% Jan. 19 
pril 23}135 Mar. 16 
5 108% April 251|105% Jan. 3 
79 April26| 77 Mar. 7 
109% April14| 85 Jan. 12 
311% April 30} 26% April 4 
46 April 30, 27% Mar. 11 
9314 April 29]) 43% Jan. 3 
96 Apriliij} 83 Jan. 5 
834 April 7|| 7% April 23 
914 April 21|| 7% Feb. 24 
45 April 5|| 3644 Mar. 11 
96 Feb. 11 


12 Mar. 29 
7 Mar. 12 
38 Mar. 12 
2%% April 27 1% April 4 
30% April 25|| 21 ar. 11 
a250 April 29//210 Jan. 20 
171% April 23)}161 Jan. 13 
a157%% Aprill9 mp th ae gs 
a170 April 25)/4170 ril 25 
541% April 28|| 45 ior. 22 
81% April 8'| 79. Mar. 29 
13. ~April 25 65% Mar. 12 
441% April 25 36% Mar. 
1145 Jan. 

|104% Jan. 
71% Sale April 25| 7134 April 5] 68 Jan. 
20% Sale 1914 April 6| 23. April 23) “ Mar. 
103 108 Mar. 
98 100 100 April 25/100 April 25 100 
30% 31% April 31% April 26) 2744 Mar. 
100 200 148 Jan. 
99 105 Jan. 
91 Sale Mar. 311/106 Jan. 
43% Sale Mar. 23} 47 + Feb. 
45 Feb. 21) 50 #£Jan. 

102% Sale 97% Mar. 15!207 Jan 

49 Sale 48 April 1| 58% Feb. 
17 + Sale 11% Jan. 3) 18% Mar. 
39% Jan. 3 Mar. 
5% Mar.14) 7 #£=Jan. 


73% Feb. 28 
103. Jan. 3i 
103 April 26 
111 April 5 
78 Jan. 12 
167% Jan. 13 
110 Jan. 20 
82 Feb. 7 
109% April 14 
37 Jan. 24 
46 April 30 
93% April 29 
96 ar. 26 
10% Jan. 7 
13% Jan. 11 
48 Jan. 13 
97% Jan. 13 


25% Jan. 10 
10% April 26 
45 Jan. 10 
2% April 27 
36% Jan. 21 
230 Mar. 22 
171% April 23 
a157% Aprill9 
a170 April 25 
+ te Jan. 20 
Jan. 13 
13 April 25 
44% April 25 
160% Feb. 25 
18 to Jan. 18 
3| 7 Jan. 13 
14) 3434 Jan. 6 
24;107 Mar. 2 
Mar. 24;100 Mar. 
5| 34 Jan. 
11/2150 Feb. 
19|106 Jan. 


100|| 74% 86 
4.976 


400 ,106 
525" 70 80 
114158 Sale 
54105% Sale 
77 79 





,000 
100 


April 27 
April 26 


Sale April 5 





148 Sale 148 pri 
pif Sale \97 14 April 
77 34 April 13 
107 24 April 20 
j31% Sale -| 26% April 4 
34% April 4 
7214 April 2 
95 April 28 
7% April 23 

8 April 27 
740 3=6April 15 


eferr 


Stern Bros pref (7%)-- 100 
Stewart Warn Corp_no par 
Stromberg Carburet no par 
Studebaker Corp (The) 1006 

Preferred 100 


Submar Boat Corp--no par 
awe Oil 
Superior Steel 














27 Sale 
31% Sale 


| 30% Sale 
35% Sale 
74% Sale 
92 100 
814 Sale 
9 Sale 
43% Sale 


2,689,270 
2,410 
40,600 
79,000 
11,400 
9,500 


6,600 
64,800 
632,235 


1,094,460 
500 
12,100 
14,100 





Sale 

734 
114 Sale 
2 Sale 
27% Sale 
107 225 
165 175 


13. April 1 
10% April 26 
441% April 25 


Temtor C & F pref A no par 
Tenn Cop & Chem no par 
eens (The). 25 
i 
Tex Pacific Coal & Oil. _10 
‘Texas Pac Land Trust.100 
Tidewater O 100 
Subscrip rects 50% paid- 
anne pees * full paid_ 
‘Tobacco Corp... 100 
eferred 100 
Transcon Oil ctfs__no par 
‘Transue & Wms 8St’l no par 
Underwood Typewriter 100 
Preferred 100 
Union Bos 
Union O 


12 April 
7% April 
39% April 
1%4 April 
26% April 
a215 April 
162 #£April 
a157% Aprill9 
a170 April 25 
45 April 1 
81 April 15 
9% April 8 
38% April 8 


7% Sale 
43% Sale 


52 Sale 
79% 83 
7% Sale 


53% Sale 
81% 90 
11% Sale 








United ‘Alloy Steel__no par 
United Cigar rents... 9 


89% April 
43% April 


101% April 

48 + «April 
16 April 20 
49 April 6 
5 34 April 20 


99 # £=April 28 
45% April 29 


112 April 27 
545% April 29 
18% April 26 
49% April 29 

6% April 1 


lst 


United Fruit 
United Retail Stores no par 
U 8 Cast Iron Pipe & F pe 





46,200 
66,500 
4,800 
900 
600 


198 Sale 
52% Sale 
11% Sale 
39% Sale 

6 7 


110% Sale 
53% Sale 
18 Sale 


Preferred 100 

US Realty & Improvt-_100 
S Rubber 100 
aot preferred 10 

U 8 Smelt Refg & Mg__50 
Preferred 50 


Utah Senoer 
Utah Securities v t ee 


Vanadium Corp____no par 

Van Raalte, lst pref___100 

Va-Carelina Chemical. 100 
Preferred 


100 

Va Iron Coal & Coke-..100 
Vivaudou (V), Inc_no par 
Weber & Heilbroner no par 
Wells, Fargo Express. _100 
Western Union eleg_. 100 
Wot cee Air Brake 50 
West’gh E & Mfg assent 50 

lst preferred 50 
White 
White Oil Corp. _ no par 
Wickwire-Spencer Steel__5 
Willys-Overland - 35 

New preferred 
woe S<p sevte no par 


44,700 
73,700 
100 
29,500 
288,500 
5,800 
8,800 


134,300 
100 
10,400 


18,400 
378 ,000 
0 


21% Sale 
641% Sale 
92% Sale 
41% Sale 
65 Sale 
101 Sale 
33 = Sale 
441% Sale 
81% Sale 
107 Sale 
50% Sale 

9 10 


38% Sale 
296% Sale 
84 Sal 








26 





33 


69 7% Sale 
101 % Sale 
Sale 


Sale 
47% Sale 
50 65 


40% Sale 


15% Sale 


8% Sale 
Sale 
45 


Sale 
778% Sale 
j101 Sale 


83%% Sale 
110 110% 
54 Sale 
10 11% 


35% Sale 


27 &% Sale 
85 Sale 
85 90 
6% Sale 
7 4 Sale 
Sale 


Sale 
16% Sale 


17% April 21 
64% April 4 


5 3% April 4 
633e April 19 


799% April 15 


26 #@April 2 
40% April 28 
79% April 14 


108% April 1 


46 April 1 
10 April 9 


28% April 2 
76 #=€April 19 
26% April 30 
85 April 30 
84 April 22 

534 April 20 
11% April 7 
563% April 12 
87% April 15 
91 April 12 
46% April 14 
58 April 26 
38%% April 15 
14% April 4 
14% April 11 

7% April 14 
33 April 22 
39 §@©April 12 


22% April 7 


52 M4 April 26) 
179% 
102 = April 
42 April 5 

85 April 26 
111% koa 25 
55% April 26 
11 April 25 


36% April 30 
76 =April 19 
3114 April 26) 
93% April 12 
86% April 22 

6% April 21 
12% April 25 
65% April 29 
94 April12 
95 April 1 
48% April 7 
60 April15 
43% April 30 


17% April 23 


72% April 30 +4 I 


April 30) 62% Jan. 
g| 2993 April 15 
331% April 26}| 26 





16 April 22 

914 April 30 
40 April 30 
43 April 27) 


17% April 21 
ar. 28 
Jan. 3 
41% Mar. 11 
3 


April 2 
40% April 28 
7734 Mar. 14 
107 Jan. 3 
45% Mar. 31 

giz Feb. 25 


26 Mar. 17 
72 Mar. 24 
26% April 30 
85 April 30 

Jan. 3 


102 


112 


10257 


27% Jan. 

72% April 30 
Mar. 8 
52% April 26 
79% April 30 


103% Jan. 


35% Jan. 
44% Jan. 
85 Feb. 
Jan. 
59% Jan. 
1252 Mar. 


41 Jan. 
73% Mar. 
Jan. 
Jan. 
95 Jan. 
84 Jan. 
3 Jan. 
73 6 6 an. 
94 April 12 
96% Jan. 14 
49% Mar. 29 
62%, Mar. 2 
43% April 30 


14% open 
—b% 5 
em 
38 Mar. 
84 Mar. 


17% Jan. 
11] 18% Jan. 
3 

3 
12 


15 


40 Jan. 
47 Jan. 
89 % Feb. 


8 
11 


9% April 3c 


7 
8 


108% Feb. 24 
106% April 12 
43 Jan. 3 
71 Jan. 7 


117% April 11 
112 Feb. 16 
52% Jan. 19 
81 Feb. 25 
65144 Mar. 4 


j Quoted 


113% April 1 

106% April 12 2 
47 April 8 
79 #£=xApril 8 


51117% April 11 
106% April 12 
52% April 30 
80 April 1; 
62 Anril 22) 63% April26' 61 Jan. 8 


e 2d paid. Fs Full paid. g 3d paid. A Ex-stock A 
* Opening sales were made at these prices 


110 


49% Sale 
80 # Sale 
163 #4«x3Sale 


hts. 4d Part paid. 
ividend. s Trust sertifiontes. 


Worth't'n P & M vtc.100 
Preferred A v t c_...100 
Preferred B v t c__..100 5,220! 55 


a Less than 100 shares. }bEx-rights. ec Ex-div. and ri 
- ex-dividend during the month prior to this date. z Ex 


700 
77 ,600|| 441% Sale 
1,815|| 70°° 73 

60 



































method and no longer employ a designating mark to indicate the fact except where there is a deviation from this rule. 


OF 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on and 
Stock Exchange in the United States; also for leading unlisted and inactive securities. 4 
2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘“‘and interest,” we have adopted the same 


GENERAL QUOTATIONS 


The 


reader will understand, therefore, that unless the letter ‘‘f’’ is prefixed to the price, he must pay accrued interest in addition 


to the price. 





This, however, does not apply to income bonds or bonds in default, in which cases the price includes the 
interest, should there be any. 


3. The letter “‘f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 


forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 


already stated in the case of income bonds and bonds in default, the price is always ‘“‘flat,”’ and no designating mark is em- 
ployed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 


; All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. 


5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 


66? 


ae 


are merely nom inal, but in all cases the figures are obtained from sources which are considered reliable. 
6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, 


’ for gold, “‘gu’”’ for guaranteed, ‘‘end’’ for 


endorsed, ‘“‘cons’’ for consolidated, ‘‘conv”’ for convertible, ‘‘s f’’ for sinking fund, “‘l g”’ for land grant, ‘‘op”’ for optional. 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “ff” and income and defaulted bonds. 








Bends of companies consol’d are 
sfien under the consolidated name. 
Adirondack—See Dei & Hudsoo 
Akron & Barb Belt g 48’42_J&D 
dla Gt South ist 5s Dec ’27_J&J 


Ala Midland—See At! Coast Lin 
Alabama N Orl T & P Junc— 


Albany & 
ae Me alley—See Penn RR 
Alleg & 


Allentown Terms 4s 1919 


Alton Bridge—See St C M &8tL 
Ann Arbor ist g 43 1995_..Q-J 
Aroostook N orthern—SeeBangor 
Aroostook Valley—See Canadia 
ésheville & SpartaubDurg—S U & 


Atch & East’n 
Atch 


Atlanta Birm & Atlantic— 


Bonds 
RAILROAD BONDS 





Gen M 5s Dec 1 1927 £__.J&D 
lst cons g 58s 1943 Ser A_J&D 
Belt Ry of Chatt 5s 1945_J&J 


“A’’ deb 58g '40 red’'10_M&N 
“B’’ deb g 58 '40 red'10_M&N 
— deb 
usq—See Dei & Hud 


est—See Buff R & P 
Ext at 6% to 1929____-_- J&J 


Col 1st M g gu 48 1995__J&J 
r—4s 1928_J&J 
ison Topeka & Santa Fe— 
Gen mort gold 4s 1995..A&O 
oY 4s July 1°95.Nev 
ee eae M&N 
Conv g4s of 09 due’55 0ptJ& D 
Conv g 48 of 1905 due’55 _J&D 
Conv g 48 1960_._.-_ _. J&D 
Trans 5S L ist g 48 1958__J&J 


Cal-Ariz lst&rf44s’620pMa5 
Series B l 


~~ -=<—-Se=<—- ea <— e— =< -« - =- = = 


© Okla Div ist g 48 °28_M&5S 
Hutch & So Ist g 58 1928 J&J 
Rocky Mt Div 48 1965_J&J 
San Fran & San Joaquin Vall— 

lst g 58 Oct 1 1940__.A&0O 
Santa Fe Prescott & Phoenix 

lat §6 1942__.._.. M& 


Income 58 Nov 1 1930_____- 
Atl & Birm list g 58 1934_J&J 
tlanta & Charl A L—See South 





Lt] Knox & Cin—See Lou & Nas 





tlanta Knoxy & Nor—See Lou 





{tlantic & Dan—See South RR 
ktlantic City—See Reading Co 















































































































































htlantic Coast Line Co of Conn— 


Atiantic & Yadkin—See Souther 
Augusta South—See South Ry. 
Aug Term—See Cha 
Austin & Northw’n—See So Pac 
Balt Ches & Atlan—See Pa RR 
Balt & Cumb Val RR 68’29_J&J 


Certs Indebt 5s irredeem J&D 
Certs Indebt 48 1925____J&J 
Atlantic Coast Line RR-— 
lat cons 48 July 11952 M&S 
Col tr g 46 Oct 1'520p M&N 
Conv deb 48°39 0p ’16 M&N 
Gen unif Ser A 444s 64 JAD 
7% notes May15' 30M&N 15 
Eq 4s Jne'21-Dec’21J&D 
Eq. 64s Jne '22-’36_J&D 
AlaMid—Istgug5s 2sM&N 
Atlantic Coast Line of SC— 
Gen ist g 48 July '48_J&J 
N EofSC 68 1933__J&J 
Brun & West tst 48 ’'38_J&J 
Char & Sav gen 78 1936_J&J 
Fla So ist g 


Pet’b’g—Class A 5s2'26 J&J 
Class B 6@ g 1926__.A4&0 
Rich & Peters 4s 1940 A4&0 
Sav Fla & W istg 68'34A40 
lst M g 58 1934__.__A&O 
Wil & Wel gen g 5s '35_J&J 
Gen mort g 48 1935__J&J 


ri & W Car 


Mx Ist M 6s July 1931___J&J 


58 Nov 1 1940_A&O0)}! 




















! 

















»b Basis. / This price imcludes accrued interest. & Last§jsale. 1 1n London. n nominal. 4 






































Bid. | Aak. Bonds Bid. | Ask. | Bonds Bid. Ask. 
Balt & Harrisb—See West Md Burl Ced Rap&No—SeeCRI&P 
|Baltimore & Ohio— Butte Anaconda& Pac 58°44 F&A 2 76 
| Prior lien 34s g 1925___J&J 81% 83 (Callifornia N W 5s 1928 gu_A&O 87% 89l¢ 
| ist M 4sg July 11948__A&O} 66%| 66% 'Cam & Clear—lIst 58g '41__J&J) 8614) ----- 

66 | ...--. | Conv 4s 1933 red 1923 M&S| 664%) 6654) Gen M g 4s 1955______- Foes ves ow 
89 -----| Ref & gen 58 1995 Ser A__J&O 638% 69 (|Camodria & Indiana— 

70 --.-.|| 10-ys 6s July 1929 ____- J&J} 88%) 89 || Ist M gold 5s 1936 _..M&N| 88 | -.-.2 
$1 -----|| Eq 4s 1921-Feb °22.F&Ajb 7.50) 6.85% Canada Sou 53 1962 ser A_-A&O}] §=84%{| «85 
74 | ----- | Eq 44s 1921-1923____A&Ol|b 7.50) 6.85% Canadian National Rys— 

) Pitt Jc&M div 34s g’25MA&N Teen -~wenae | Eqtr7s May 11935___..M&N/ 100 100% 
Pittsb Lake Erie & W Va— Canadian Northern— 
lf 74 78 — Refund gold 48 1941__.M&N e 6414| Ist con deb 48 1930 gu_J&D30 75 77 
if 64 68 S W div ist g 344s 1925__J&J| 77%) 77%) Sf deb 7s 1940________.J&D} 100%) 101 
f 63 68 Centra! Ohio | 6% coll notes 1922__.__- F&A| 96% 98 
| Reor Ist cong 4%s’30M&S}_ 81 .---|| 6%coll notes 1924_._._ F&Al 924%, 94K 
| Ohio RivRR—Ist g 58’36J4&D 85 88 || Eq 44s vwarious______.___.. 7.40, 6.40 
| Gen gold 5s 1937._..A&O}| 75%) ----- Eq tr6sJ'ly'21-Jan’29SerBJ&J.b 7.40, 6.40% 
Hunt&BS ist 6s 1922. _J&J 93 -----|| Manitoba SE ist 48 £°20F&A) .....] -~-... 
95 100 Pitts Cl & Tol Ist 68’22.A&0} 95 98}4! Winnipeg Term g 48 ‘39g J&J| 68 72 
” | Pitts Junc—\ist g 68 '°22__J&J eevee | Canadian Pacific— 
51/4 53 2d g 5s July 1 1922__._J&J oe f Seeee | Cons deben 4s perpetual. J&Jlf 64 67 
& Arvostook | Sch Riv East Side 49’25_J&D 89 90 ] 6% notes Mar 2 1924 _M&S2 95% 95% 
n Pac | Staten Isl Ry 444s 1943_J&D 70 75 || Eq tr 4%s 1921-1928... J&J 67.30 4) 6.50% 
| Tol & Cin div 4s 1959. _J&J 53% 54 || Eq tr 6s Oct 1921-32 . A&O.67 30% 50% 
ot © shies _ W Va & Pitts Ist 4s g "90A40 65 70 || Aroostook Val 44%s 1929 F&A FY ssiiea 

7 | -----) Bangor & Aroostook-— | New Brunsw ist g 5s 34 F&A LS 80 85 
oy, | Ist M 5sg Jan 11943_._.__J&J 76 81 | Cons deb 4s perpetual. J&AJ ly 59 63 
76% 77 | Cons refund g 4s 1951_.__J&J 50 54 || Ont&Que deb gu 5s perp J&Diis 75 79 
69 +4 ‘O || Medford Ext 5s 1937... M&N 58 65 ||\Carb & Shaw—See [llinois Cent 
63/4 7244! Piscat Div g 5s Jan '43._A&0O 58 65 ||Carolina Cent—See Seab Air L 

----5| -=---| StJohnsRivExt gu 58’39- F&A 58 65 |Caro Clinch & Ohio 58°38_J&D} 71 74 
694) 72 Van Bur Ex 59g Jan ’43 A&O| 58 65 || Equip 531921 1922._.__.F&A db 8% 7% 
50 “i 1 Washburn Ext Ist 58°39 F&A 57 65 ||Carolina & Yadkin River— 

“72 74 Aroostook Nor 58 g 1947A&0 70 oo 8. ROOF Oe bees cctsnsdaa rl aS 25 

79 — a Nor Maine Seaport 58 '35A&Oin 55 65 ||\Carthage & Adiron—See N Y C 

f 92 97 | attle Cr’k & Stur—See Mich C ||\Catawissa cons g 48 1948. _A&O] 77 81% 
54 8514 Beech Creek—See N Y C & H|Riv iC Ria F & N—SeeBCR&N 
90 ----- bellingham Bay & British Col— |Central Argentine Ry Ltd— 
67 70% lst g 5s Dec 1 1932__._.__.J&O0 70 wnwe--| Conv g 6% notes 1927... F&A 8244 84 
fell & Caron—See [llinois Cent iCent Ark & East—See St Ls Ww 
eee Belt RR & Stk Yds (Lnd’p’l’s) — ||\Cent Brauch Ry—See Mo Pac 
ist ref g 48 1939 ____ _- MANin 65 73 ||\Central of Georgia— 
——— Belt Ry of Chat—See Ala Gr So | Ist M g 5s Nov 1 1945..F&A 8934 90 
‘ 3elvidere Del—See Pennsylvani|& | Cons gold 581945 __._.M&N 83 85 
15 30 Bennington & Rutl"'d—See Rutiland ] 10-yr 6% sec gold bds *29J4D 86% 88 3 
40 60 (Big Sandy Ry—See Ches & Ohio | Eq 4s July’21-Jan'26._J&J|b7 50 4! 6.75% 
ern Ky. Birm Belt—See ®t L & San Fr 1 Chat Div gold 48 1951 _J&D 68 70 
hville Birmingham & S E 63 1961 M&N 15 40 || Macon & Nore 58 1946 J&J | go aa 
isv & N ashy Birm Term Ist g 48°57 gu_M&S 63 68 | Mid Ga & Atl Ist 58 1947 J&J ig See 
Bolivia Ry ist 5s 1927_._-.- J&J| cee 82 || Mobile Div g 58 1946 _. Ja&J 83 857 
Boston & Albany 58 Oct '63 J&J eS aseee | Oconee Div Ist g 58 1945 J&D Ee ete aie 
58 June 1942........-. JAD) 85 -----| Cent RR & Bkg 5s 1937 M&N 7844, 8034 
{ 77 84 i Jee. Wie wcdaas OS Ge SS ee | Chattahoochee & G 58 30J&J} 80 | ----- 
f 88 90 4%s July 1937_____.-.. | a oe epeaees | Chat R & South g 5s °47_J&J| 75 | ----- 
. 48 May 11933gu NYC_MAN| 77/4) ----- | Eatonton Br 58g 1926._J&D| 75 | -.--- 
7514 73 | 48 May 1 1934 gu NYC_M&N ei cade \Cent Indiana—See Cl Cin Ch & |StLouis 
6744, 6834 43 May1'35guNYC_..MA&N| 77)4] ----- Cent & New Eng—See N Y N H |& Hartf 

os 6544, 34s Jan 1 1951.._...-- 45} GO | -...--| Central of New Jersey — 

oe (>| Ref 3481952guNYC AAO} 60 | .---. | Gen M (now Ist) g 58'87J&J| 995 96 
93 | 100% Bost & Lowell 4448 Feb ’'33_J&J| 65 ----|| AmDé&ImpCo gu 58 21 Jas} 99% 108% 

b 7% 6.50 | 49 April 1932_.:.-....- A&O| 63 | ___--|| Leh & W B Coal con g 4s | 
6 (7%, 6.40% Boston & Maine—44sg'44J3&J| 52 teil 1925, 1930, 1935... J&DIb 7% 6% 
I0% 93%% | 444s April 1 1929___.__- * f.. Beare  NY&LBrgen481941_M&S} 78 | : 
| 48 Sept 1 1926.._.....M&§$ Se | ‘ecccs | General gold 581941_._.M&S} 75 | -.--- 
74 75%| 43 Feb 1 1937........- FAA ft Bresee Central Ohlo—See Balt & Ohio 
98 --0!| 48 Aug 1942..........- eee Se b vewes Central Pacific—See So Pacific 
‘4 83 3448 Now 1 1921_____- Maen . OP 4 ceeds ‘Charleston & Nor—See Caro At!| West 

102%4 -|| 34s Jan 1923_.-.-.-2_- ED rca Gharl & W Car lst 58°46. _A&O| 75 | ----- 
70 73 3. ea J&J| -----| -----| Aug Term Ist gug 68°47 A400) 85 100 
88 ----- PortsGtF&Con 44s ’37_J&D fF eee Chateaugay Ry—See Dei & H 
92 | .o--s Bos & NYAL—See NYNH&H ‘Chattahoochee & Gulf—See Cen|of Ga. 

97 98)4 Boston Rev B & L 4%s’'27_Ja&J .— (U7? aa \Chattanooga Sta 48 "57 gu_J&J 62 67 
7) snes Bruns & W—See At Coast Line \Ghesapeake & Obfo— 

LOL] ...-. Buffalo Creek Ist 58 1941__J&J| -----] -.--- | 1st cons g 58 1939___-_- MAN] 91% 9244 
92 ----- Buffalo Rochester & Pittsburgh | General 4s gold 1992_._M&8 75 75% 
91 | ----- General 5s g 1937_____- M&S} 91 | -.--- _ Conv g4%s19300p'15_F&A| 755%) 76 
80 | ----- Con g 448 1957__.__. MAN) 738 794! Gen fund & impt 58 1929_J&J| 79%) 83% 

n Ry. Equip 6s Ser K 1921-’°33_F&A\5 6.30) 6.40%! Convwg 5s 1946____----- A&O| 8214) 823 
Equip 44s Ser E 1922__M&N/b 7%] 6.40%) Eqtr4%J'ly 15'21-'26_ J&J15|07.25'%) 6.50 
 Kquip g 4%s Ser F 1927_A&0}6 1% 6.40 YA Eqtr44s Jn’e’21-Dec’26 J&P +7.235%| 6.50 
| Equip 4s SerG 1929____.A&O}> 1% 6.40% | Eqtr4% May’21-May’27M&N 67.25% 6.50 
| Al& West 4sgguar1998A40; 704) ..-.- | Equip 64s 1925-1935_._J&D|b6.87%| 6.40 
80 -| Clear & M ist 5sggu’43_J&J| 83 ..--|| Craig Valley ist 58g°40..J&J| 75%4| ----- 
80 . Roch & Pittsb— Potts Creek 48 1946_-__-- J&J5|} G14) ----- 
Consol ist g 68 1922__.J&D Sent eases R&A Div lst con g 48 ’'89J4J 72 74 
Buffalo & Southwest—See Erie 1 9d con g 48 1989_..__-.- Sa 67 
Buff & Susquehanna RR Corp— | Warm 8p Val ist 5sg’41 M&S 74% 75 
_ Ist 48 Dec 30 1963___._. &J) 68 71 || Goal Riv Ry lst 4sgu’45J&D} 67%) ----- 
| | Blevator Cog 48 gu’38..A&O} 65 | ----- 
] Big Sandy Ry ist g4s'44J&D) 67 A 
| Greenb Ry latggu4s’40M&N| 67%) ----- 
| Raleigh & 8 W ist 48’°36_.JaJ); 60 | ----- 
| West ay aos 4 ae F&A 75 onmat 
Chesapeake o Northern— 
| Ist 58 1945 guar_. .. A&O 77 nie 
Chesterf’d & Lanc tat 5a’55FA 4 49 =~ --- 





6 price. 


o4 


GENERAL QUOTATIONS 


(Vou. 112. 


NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 








Bonds 


Chic & Alton ist 3448 1950_J&J 
RR refund g 38 1949_._.__.A&O 
Deb 58 1922 subj tocall_J&D 

Chicago Burlington « name 
Gen M 48 1958___--- _. M&S 
Denv Ext coll tr 4s 1922 F&A 
[Ilinols Div3 4a'49 op ’29_JaJ 

4s July 1 1949._._.__.. J&J 
Nebraska Ext 42 1927__M&N 
8 W Div eft 4s 1921 _Mé&& 
CB & Q joint 4s—See Nor Pac 

Ohicago & Eastern Illinois— 
Ref & Imp M 48g 550 

U 8 Mtg & Tr ctfs « 
lst consol 68 gold 1954- 





Stamped Nov 1917 int. 
Guaranty Tr Co ctf dep. 


Eq 5748 Sept’21-Sep ‘25 M&S b 


Ch & i C Ky—lI1st 58 '36_J&J 
Chic Gt West—lset 48 1959M4&5 
Chic Ham & West ist 62°27_J&J 
Chic & IC Ry—See Chic & E II! 
Chicago Indiana & Southern Ry 

Con mtge g 48 1956 guar_J&J 

Ind Ill & Ia let g 48 1950_J&Jd 
Chicago Indianap & Louisville— 

Ref M g@ 66 1947 Ser A___J&J 

Ref M g 5s 1947 Ser B.- _Ja&d 

Ref M g 48 1947 Ser C___J&J 

lat & gen 58 1966 MAN 

Eq 44s ror 15 1921. 

. oe i A& 


in & Lou ist 4s 5634) 
lesen oal gu 58°26 op J&D 
SS, I & StL ShL—See CC 
o Lake Shore & Eastern— 
sas ty 445 1969 op 1919_J&D 
Chic Milw & Puget Sound— | 
lst M gf 1949 guar J&J- zd 
Ohicago Milwaukee & St Pa 
Gen g 48 A May 1 1989. “Jad 
Gen & ref 4a Jan 2014 A&O 
Conv ry Jan 2014 Ser B F&A’ 
Gen g 3 - B i. 1 1989 J&J 
Gen 4 ’s9Ser C J&J) 
Deb gold y 1 1934 J&J! 
Conv deb verry Yo ep '22 J&D 
Gold bonds 48 1925 op ’22J&D 
Chic & L Sup Div g 58 ’21J4&J 
Ch & Mo Riv ist 58 1926_Ja&J 
Fargo & So g 68 ass’d '24_J&J 
Milt Nor 6vext at 414’345J&D 
—_ 68°13 ext at 4% to 
1934 J&D 


Wis & Minn Div g 5s8’21-. ‘\a3 
Ch & No M—See Pere Marq 
Ohicago & North Western— 

Gen M 3s g 1987 M&N 

om M go) - , * a a 

y Fed Inc Tax 

Bs 198 stpinctax M4&N 

Sink fund deb 58 1933._._.M4&N 
8 fund 68 1929_..A&éO 

58 1929 A&O 
80-year deb 58 1921__A&0 15 
E bonds 48 1926__F&A 15 
10-yr 78 June 1 1930__._.J&D 
15-yr 644s Mar 1936__. M&S 
Bae * ie 33 1922. ae 


Pape ta va 8 


Ia Minn & NWi1st3 
ManitowGB&aNw3 
Mashf ext Ist M 5s '22. A&O 
Milw Lake Shore & West— 
Mich Div lst 6s 1924 J&J 
Ashland Div ist g 68’25M48 
Exté&imp sf g 58 '29_F&A 
Miis NW lst4s °*47M48 
Mil&StateLine ist3 4s'41J4&J 
Minn & Ia ist g 34s '24 J&D 
Peoria & N W 8 1926 M&S 
Prin & Northw 8 1926 J&J 
St L Peo & N W 5s, 1948_J&aJ 
St Paul HastGrTr4ks'47J4J 
Sioux City & Pac3 zo SETSA 
Chicago P. Ww) & 8t. Louls— 
Prior ae Oe 
e 


oer Hi 1921-1923_ aan 


Ea Bir J ray ah vate "3794 Nas Mlb 
za a aan North— 


Con is tecol tr 56 Fe 634 A&O 
& NW— 


Se bole neal. -A&O 
Méstl 1 1s SB, 78 Peg ad 


oComeel ld 58 1952. .-_M&N 


~tane I 
“h&O f 


Gen consol ist 58 1937. _M&N / 
U 8 Mtge & Trust ctfs We J 


StL 








© bon 
t\> > 


200 s 
a 


Oo 


4548 Aug’di- -Aug’ 23. F&A b7.5 


\ee* oe NOON \e \S 
: DXA VE \ RS 


914 Chicago 


' Chic & West Mich 


6 Cleve Cine Chic & St Louls— 


Cteysiand Lorain & Wheell — 


10014 | Con refg g 4 
9724 Clev & Mahon 
.50% Clev & Marietta—See Penn RR 





Cleveland Terminal & Valley— 


Col Connec & Ter—SeeNorf &W 
87 4 | 


|Conn 
\Connecting ing Ry Phil 
| Connelly & Monong 


% Cum & Penn—Ist g 58 ’2 
IK Current Riv—See 








Bonds 


Bid. | Aek. 


Bonds 





~ 85 Chic St Paul Minn & Omaha— 


Cons 6s June 1 1930___.J&D 

Cons 6s red to 344s 1930_J&D 

Deb gold 58s Mar 1 1930.M&8 
Stam ped 

North Wisconsin—6s ’30_J4&J 

Super Sh L 5s June 1930_.M&8 


4 Chicago Terminal Transfer— 


Chic & Gt W 5s ¢g 1936.__J&D) 


_ Chic Terre Haute & Southeast— 


ist & ref @¢ 5s Dec! S00p- J&D 
Income M Dec 1 196 
Sou Indiana lst g 48 °51- F&A 
Union Station— 
1s Bt gold 4ee 1963 _Js&d 
\ 548 ser C g wJ&J 
Chic cago & W eastern [n saan a— 
Gen goid Spy i avon eae 
Consol g gi 431952 l&J 
Sink fund 714s Sept 1’'35M&S 
—See Pere M 
Choc Ok & Guif—See CC RI& P, 
Cincin Hamilton & Dayton— | 
General 5sgold 1942__._._.J&D 
2d mtge gold 4s 1937__J&J 
Dayton Mich ist 581911 | 
Ext at 44% SO to’ 310 i> "17S &J 


“\CISt L& C—See CCC & StL—| 


Cin Indianapolis & Western— | 
lst M g 58 Nov 11965._.._.M&N 


-F&A 
445 1921 


7: Ys cinco Xf North lst g 4s 1951_J&J) 


Cin Rich & F W—7s g '21_J&D) 
Cin San & Clev—See CCC&stL. 
Clearfield & Jeff—See Pa& N W 
Clearf & Mahon—See B R & P 
Cleveland Akron & Columbus— 
Genera! gold 58 1927___._M&8 
Ist cons guar g 48 1940__F&A 
Unguarauteed___.___._... 


General 48 gold 1993___..J&D 
Gen M 5s Ser B 1993____J&J 
Deb gold 4%4@ 1931 
Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1921-1929_J&J 
Equip trust 68 1921-1927.J&D) 
Cairo Div ist g 48 1939__J&J 
CW & M Div Ist 48 ¢ "91_J&J 
StLDiv ist col tr g4s’90.M&N 
Spr&ColDiv 4s lst g’40_M&S 
hite W V Div ist 4s’40_J&J 
Cent Ind Ry gu 48 1953_M4&N 
Chic Ind & St L Sh Line Ry— 
fe £2 old guar 48 1953_A&O0 
C18 L&Clst4s g Aug’36- Q-F 
CinSan&Clev con g 58’28.J&J 
Cleve Colum Cin & Indiana 
Gen cons gold 6s 1934_J& 
Id Blm & W ext 48 1940_A&O 
O Ind & W g 5s Apr 1938_Q-J 
Peor & East cons 4s ’40_A&0O 
2d cons inc 4s tg SE 1 


Cons now Ist « 5s 1933__A 
Stamped subject to call____ 

8 1930 red_J&J 

al—See ErieRR 


Cleveland & Pitts—See Penn Co 
Cleve Short Line—See LS & MS 





lst 48 gold guar 1995__._.M&N 


Coal & Iron Ry—See Western M #ryland 
Colo & Sou ist g 48 1929 __ 


_F&A' 
Ref M g 44s May 1’ 35- meray 


Ft Worth & D C 68’'21__J&D 


984 Colo Sou N O & Pac—See St L &'8 F 


Colo Spr & Cripple Crk D Ry— 
lst gold sf 5s 1930 &J 
lst cons 5s Oct 1942____A&O 


Col Hock Val&T—See Hock Val 
Conn & Pass—lst g 4s °43_A40 
Newp&Richf lst 5s’41 gu_J&J 
“wer 48'43_.M&S 

34s Jan J 


ar 15°01 ~r 15 


old 4s 1930 — o* hikes 

6 Cubs A —Ist g 58 1952_._J&J 

Imp & equip 5s 44 M&N 

1_M&N 

C Ft S&M 
Dallas & Waco—See Mo K & 


T 
\Daws Ry & C’l—See El Paso &|Southw 
|Dayton & Mich.—See C H & D 
\Del & Bound Br 3s 5. F&A 
Delaware & Hudso 


iat + an 414s '22 Ang 
en equip g ~ > 
is & ref ate 48 1943__.M&N 
sec g bonds 1930_._._.J&D 
Adios "im 4348 42 gu.M&S 
Albany & Susq 3s gold 1946 
conv before 1916) gu_A&O 
BluffPoint Land Impt Co— 
lst Mg g uar 4s 1940__J&J 





1 | 
80% 


60 


% Cin Leb & Nor—See Pennsylvan la RR 
4 Cinc & Musk Val 48 1948_- 
79% vine N O & Texas Pacific— | 
' M&N156 7.50 6.75% 


65 


57 


100% 


Deiaware & Hudson (Concd)— 
Chateaugay Ore & Iron— 
Guar gold 4s 1942____J&J 
Rens & Sar reg ist 7s ‘21 M&N 
Utica Clin & Bing 5s ’39_J&J 


. Delaware Lack & Western— 


Morris & Essex 34482000 J&D 
N Y Lack & Western— 


lst 6s gd Jan 1 1921_._J&J 


2d 58 g’d cons 1923- _F&A 


Term & Imp 48 ed 23 M&N | 


Osw & Syrac gu 58 '°23__M&N 


Warren lst refg 34e 2000F&A 


Denver & Rio Grande— 
lst con g 48 1936 
ist con g 4448 1936 
Improv’t gold 5s 1928__- 
lst & es 5s 1955 op_._.F&A 
B’k’rs Tr stpd ctf Feb’21 int 


Adjinc 7s cum 1932 0p_._.A&O f 


Rio Gr Junc lst gu 58’39 J&D 
Rio Gr So lst g 48 °40___J&J 
lst g 48 guar 1940____.J&J 
Rio Gr West Ist 42 ’39__JéJ 
lst cons g 48 1949 op~ _A&O 
Utah Fuel ist 58 1931_M&S 


Bid. 


64% 


63 


68 34 


Aes. 


64% 
69 
6474 


80 
Des Moines & Ft Do dgo—See M <i s t Louis 


Des Plaines Val Ry—See Chic & 
Det Gr Rap & West—See PereM 
Detroit & Mackinac— 
Prior lien gold 48 1995__.J&D 
Mortgage gold 4s 1995-_ 
Detroit Kiv Tun—See Mich Cen 
Detroit & Toledo Shore Line— 
ist gold guar 45 1953____J&J 
Dul & Ir Range—Ist 58’37 A&O 
Dul Mis & Nor ist 68 °22__J&J 
lst cons g 6s Jan 1 1923__J&J 
Gen g sf 58 Jan 1 1941_._J&J 
Duluth South Shore & Atiantic 
lst gold 5s 1937 J&JI 
Dutchess Co—See Cent New Eng 
East Tenn Va & Ga—See So Ry 
Eastern Minn—See St PM & M 
Elgin Jol & East 58 1941 M&N 
Elmira & W lliamsport— 
lst 68°10 ext at 4% 1950_J&J 
Income 5s 2862 


| A&O 
El Paso & Rock Isld—See ElPas 


El Paso & Southwestern Co— 


14 44, New Mexico Ry & Coal Co— 


65 


80% 
73 
96% 


71% 


96% 
7834 




















he » & Go--ae © 


lst col tr g 58 Oct 1°47 A&O 
Ist&con&coll tr g 5s’51A&0 
Dawson R & Coal 5a’ 51J&Jd 
ElPas& RI 1st g gu 5s’51J4&J 


60 Erle-NY&E lstasext g’47 M&N 


4448 3d ext gold 1923 _.M4&S 
5s 4th ext gold 1920__._.A&O 
J P Morgan & Co rects___- 
4s 5th ext gold 1928. _.J&D 
78 ist con ’20 ext to ’30 M&S 
78 lstconfd’20extto’30 M&S 
Prior lien gold 4s 1996___J&J 
Gen lien gold 4s 1996____J&J 
Conv gold 4s 1953 Ser A_A&O 
ries B 195 A&O 
Series D 1953 A& 
Eq g 6%s SerFF ’21-’28M&N 
Eq g 4445 Aug’21-Aug’21F4&A 
Eq g 58 fn, 1921-1923___J&J 
Eq 44sSerBB Aug’21-24F&A 
Penn coll g 48s Feb 1’51__F&A 
Buffalo & Southwestern— 
lst g 68’08 ext to 1928 J&J 
2d g 5s "08 ext to 1928_J&J 
rt RR5s gu’09 ext to’ 19A&O 


_ & Jersey sf bs 055. J&J 
esee River 68 1957._.J&J 
Long. 4 - 6s con g 1935 A&O 
Newb & N Y list 2 & 1929_J&J 
NJ&WN Y Ist 6s 1910— 
of © at 5% to 1950___._.M4&N 
NY&Gr bake ce gu & 58°46 MAN 
NYLE& W 
lst 6s curr r 1922_.M4&4N 
YLE«€ D & I Ist 68°13 
Extended at 5% to ’43 J&J 
N Y Pa&O ©? OFS? 4s ‘35 M&S 
N Y Susq 
lst ~~ Rw 58 1937. _J&J 
2d mtge 4s 1937_._._F&A 
Gen mtge 5s g 1940__._.F&A 
Term list g 5s 1943___.M&N 
Midland of N J 1st 66.1910 
ext at 5% to 1940._._.A&0 
Wilkes&E ist g 58°42 J&D 
Erie & Jersey— rie RR 
Erie & Pittsh—See Penn RR— 
European & N A—See Maine 


| Evansville & Terre Ha 


ute— 

lst cons gold 68 1921__.__J&J 
lst gen 58 gold 1942_._._._.A&0 
Refund M 5s July 1941__J&J 
Mt Vernon Ist 6s g 1923_A&0 
Sul Co Br Ist g 5s 1930__A&O 
hic M & 8t P 
—5s Jan 1 1934_J4&J 

es 


-J&D) 





| 
* 











b Basis. / This price includes accrued interest. 


kiLast sale. JIn London. 


nm Nominal. 
























































































































May, 1921.| RAILROAD BONDS oo 
NOTICE.—AIl bond prices are “and interest’? except where marked “f” and income and defaulted bonds. 
: | 
Bonds. Bid. | Ask Bonds. | Bid. | Aak. | Bonds. Bid. | Aah 

Fitchburg—(Concluded) ie oe ind Bi& Wn—SeeC CC & St L | | Louisville & Nashville— 
4s refunding 1927___-_-- A&O 7 | eence indiana Ill & Ia—-See Chic Ind; & Sou _ 60-year gold 5s 1937._._.M&N OSanl «eens 
SP CO SeeSnbenaseses J&JI 75%) -.--- ind & Louisv—See Ch Ind & L' | | Unified gold 4s 1940____J&J 814%} 821% 
3548 Uct 1 1921......../ A&O 95 | -.--- Indianapolis Un 414s '26.._.M&N at! «wena Coll tr gold 5s 1931....M&N| --.--.- 90% 
Troy & Boston—7s 1924_J&J 94 ween re n & rel f g 5s 1965 Ser A_J&JI a ae 7% gnotesMay15’30_M&N15| 101%) 101% 

Flint & PereMarq—SeePereMar In terboro-Met \See Stre et & El Equip 6448 1922-°36._.. _.M&Sb 7%) 6.40% 

Fla Cen & Pen—See Seab Air L oS aa Inter Ri ap Tran{ Ry Securities Equip 5s June 1921- 23. _JkD\b 7%] 6.50% 

Florida East Coast 44%s’59J&D 77% 19 linte srnational & Gt Northern— At K & Cin div 4s 195 5 - M&N| 70% 71 

Florida South—See Atl Coast L , | | Ist _g 6s 1919 (unext’d). M&N ss 64 otewe Atl Knox & Nor Ist 5s ’46J& D e270) «deen 

Florida West Shore 5s 1934_J&J oe. | -senen 1 Ext at 7% to 1922_..M&N 87 | — 90 Consol gold 4s it a ee ae 

Fonda Johnstown & Glovers— || 5% notes Aug. ] 1914___F&AJS 32144 35 Lou C & Lex 4%sg’31_M&N\_ 88 90 
Ist cons ref’g g 4%s 1947_J&J Oy. | esac |. Col Riv Bridge 7s ’20_.M&N, -----| -~.--- N O Mob Ist g 68 1930_J&J 98 9934 
Gen ref’g gold 48 1950___J&J Se..i esnes \Internat Rys (Central America) 2d gold 6s 1930____--. &J 924%; 98 
Ist con ref 44s "520pt-M&N, 44 47 || ist M 5s 1972 opt_____- M&N /f 51 54 Pad & Mem div Ist4s'46-F&A} 72 | 77 

Fort Dodge Des *Moit nes & Sou— ac a Central—See Minn & St L St Louis Div 2d 3s 1980_M&8 53 5434 
RD aT J&D -----| -----| la Minn & N W—See C & N W : Henderson Br 68g 1931-M&S| 99 100 

FtSmithé& West ist g 4s’°54_A&0O 15 --.--'Jacksonv Ter lst 5s gu ’39_J&J 75 nani Kent Central 4s g 1987- J& J! 71% 76 

Fort St UnDepDet 41%s’41 J&J 69 (QO ,Jamestown Frank & Cle arfield— Lex & East Ist 5s 1965- e gomks 86 

Ft Worth & Dn C—See Col && , \ Ist g 4s 1959 eui ae WX 73 74 L& N Mobé Mont4 »8'45 M&S, 81 83 

Ft Worth & Rio Gr4s1928_J&J 62 64 h Jeffersou—See Erie Louisv & Nashv South’n joint, 

Fre Elk & Mo Riv—See C&NW Joplin, Union Station— et 60 3988. sccecnncott. eé-en 66% 

Galv Har & San An—See So Pac | Ist g4%s 1940 guar op.M&N Oe. ned L& N Term Ist g 4s’ 52guJ&D e | egena 

Galv Houston: & ameter? Kal Al & GR—See LS& MS Nas F & 8 Ist gug 5s’°37_FK&A 8614 95 
ist M 5s, 1933......-.- A&O 0 (ee iKanaw & Mich—See Tol & O C Newport & Cincin Bridge— | 

Genesee River— See Erie RR . . jAankakee & S W—See Ill Cent Ist M g 4%s 1945 guar_J&J Sh. 2). wsenas 

Gen & Wyo Ist g 5s 1929_A&O 79 83 UB ansas City Clinton & Sp— : Pet isa & Atl Ist 68 gu ‘21. F&A) 99%) --.-.-- 

Geor & Alabama—See Seab A L Ist 5s gold 1925 guar_.._A&O _ © a kes S&N AlaConMg5s’36F&A §9 ? 

Georgia Car & N—See Seab A L | Kan C oy Ft Scott & Memphis— so Gen con gu g 5s 1963_A&O,_ 83 86% 

Ga & Fla list g 5s 1956. M&N —s | Refdg g 4s 1936 guar___A&O; bo |) = 68 Macon Dub & Sav 5s 1947. +71 ek 008 sew 

Geor Midland—See South’n Ry | o £3. aaa M&N, ¥934 9414 Macon Terminal 5s 1965- J&J) 77 82 

Georgia Pacific—See South’n Ry ’ | Current Riv lst 5s 1927_A&O oo | seme Mahoning Coal—See LS & M S| 

Geo RR & Bank’g 6s 1922__J&J ee § wteeee | KC Mem €« Bir 4s 1934_M&S J. 68 ----.| Maine Central—Coll tr 5s’23 J&D) | eames 
5s Jan 1 1922.._....__J&J 92 | - } Income 5s Mar 1934 Sept 1 oe ee Ist & ref 4%s 1935____- J& D oe See 
eee. B BGs ncwauien J&JI 65 | -----| Assented__....._.- && 7 | seowe ist & ref 5s Dec 1935._.J&D;) 7434; -.--. 

Ga Sou & Fla ist g 53 1945J&J 78 | 82 | Kan City &€ Mem Ry & B— ver Eur & N A 4s gold 1933- S&S! GO| essnas 

Gettysburg & Har 5s gu’26A&0 me. | . o@ann 1 Ist 5s gold 1929______ A&O. t= Hereford Ry—G 48 ’30_M&N;| ...--| ~--.-. 

Gila Val Globe & Nor—See Sou Pacific | | Kans & Mo—lIst 5s ’22_ F&A a ao Upper Coos ist gu 4s . | ° etn aeaon, 

Gr Rap Bel & Sag——See PereMar — City Me *xiCO & Orient—, | Upper Coos Ex 4%sg’30 M&N| pp ek b:- anal 

Grand Rap & Ind—See PennRR | | Ist gold 4s 1951 (undep. ee J .---- -.-.- || Washington Co Ry Ist g gu: 

Grand Trunk Pacific— ieee _ | 6% notes 1916 ctfs__.._A&O)\/J ----- 20 3728 Jan 1954 op 1924_J&J| -.---| ----- 
ist M 38 1962... .-... JAS 503%) 5054\)|\Kan City & Pac —See M K & Ti Manila RR Sou Lines 4s’39M&N| BU: ide 
Prairie Section 4s 1955__A&O 46/4) 48 Kan City Southern— ee \Manitoba & S E—See Canadian|N o*the|ro 
M ountain Sec 4s 1955___.A&O 46% 48 Ist gold 3s 1950_______- A&O 56/4' 5614 MarqHoughton&Ont6s’25A&0) 85 90 
Lake Sup Div 4s 1955__A&O 4930) 514%) Ref & imp’t 5s Apr 1 ’50- od 75% 7544 \Md Del & Va 5s 1955 gu_ _F&A| 20 27 

Grand Trunk Ry of Canada— Kansas City Terminal Ry— | Maryl & Pa Ist g 4s 1951__M&S. me - «aso 
Sink fund g deb 7s ’40__A&O 100%} 10034] ist g 48 19600p 1930___.J&J} 7144, 71%! Income 4s 1951_______- A&O/S ---.- 15 
Eq tr 6%s 1936 (Ser F) _F&A 9354 9414 414s notes 1921_________ S&S 9 | 99% Mason City & Ft Dodge— 

Grand Trunk West 43 £°50-J&J 53 | 58 || 6% notes Nov 15’23_.M&N As 5 9644 97 || Ist M gold 481955_____. J&D) 24 29 
Ist g gu 4s $ July 1 1950_J&J 63 | 69 Kentucky Central—See L & N | | | Memphis Union Station Co— | 

Great Northern— | Keokuk & Des M—See C RI &\P ) , 1st g gu 58 Nov 1°S9__.M&N;) 80 85 
Gen M 7s 1936SerAWiJ&J 96%) -_--- Knoxv & Ohio—See South’n Ry| | | Merchants’ Br—See Term RR | 
Ist & ref g 4448 1961 op’ 41J&J 7734 79 «|| Lake Erie & Western— | Meridian Term 48’55guarM&N| 60 65 
CB& Q joint “bonds—See Nor Pac | ist gold 58 Jan 1 1937___J&J 79° | 80 | Mexican International— 

Great Northern Ry of Canada— ad g 5s July 1 1941____- J&J} 69 | 8134 Prior lien 4%s 1947- _M&s 7 & ashes 
Con 4s 1934 opt to 1914_A&0 sled 81 | 8 o Ohio Ist gu 58g ’°45_A&O;} 50%) 70 || Ist con gold 4s 1977_ .--M&S| venes 30 

Green Bay & West debt ctfsA__ ----- | 69% Lake Sh & Mich So—See N YC) & HK | Sept 11914 coupon_______| ----- 30 
I Si a insists os diniaeat | 7% [Leavenw’ th Term Ry & Bridge | Stamped guaropto Mar’07 --.--| -.-.. 

Greenbrier Ry—See Cheaspeake & Ohio | 1st M gold 5s 1923_____- JAI 45 60 (Mexican North Ist 68 1930_J&D, -----| wu... 

Greenwich & Johnsonviile— ‘Lehigh & Lake Erie—See Lehigh) Valley Mich Cent—SeeNYC&HR | 
ist gold 46 19234.....-<«<- JAI 88 95 | Lehigh & New England— _ |\|Middlesex Valley—See Leh Val 

Gulf & Ship Island RR— : Ist M g Se etre Sees J&J| 9274; 98 ||Midland of N J—See Erie | 
Ist ref & term g 5sFeb’52.J&J ----- 653411 Gen M g 5s 1954______- J&J 86 88 | Midland Term 5s 1925__.J&D 93 8) 

Gulf Terminal of Mobile— Eg tr Liss i921. 1931_..Vari® 7%) .---.-. ‘Midland bag BP 1943_ -A&O) a pe 
Ist mtge g 4s 1957 gu____J&J 56 -----||Lehigh Valley— | Adj M Apr 1 ’53 Ser A- -Sept' a ees 

Hartford & Conn Western— _ | lst 6s ext g 48 1948____- J&D .—hv?SSee | Spe eS S.A 7 ee 
Ist extg4%sJuly11923_J&J 60 ‘“ Con M 6s ann reg irred_J&D} 106 108 ||Millen & Southw—5s 1955_A&O f 40 | LL 

Hawkinsv & Florida Southern— Con M 6s R gold 1923_.J&D| 97% 98'4 | MilSh & West— See Chic & N W) 
ist M 5s April 1952..-A&0O, 40 60 Con M 4s C 1923___-_- J&D) 92 95 ||Milw & No—SeeChic Mil & St P| 

Henderson Br—See Lou & Nash Con M 4s ann irred_J&D 82 85 Milw & Sparta & N W—See Chic & N 

Hocking Valley Ry— Gen cons gold 48s 2003__.M&N 69 6914) Min & Pac—See MStP&SS M 
lst cons gold 44s 1999_ J&S 704) 72 Gen con g 414s 2003____M&N 7544) 75%)|Minn & St L—I1st 78 1927_J&D' 9534) --L. 
6% notes Mar 1924__.__.M&S 90%) 92 Col tr 4s Aug ’21-Feb’26 F&Al> 742% 7%)\|| Pacific Ext 1st 681921__A&O ---.-| ----. 
Eq 58s _1921-1923- &Ab6 7.50 6.75%' Coll tr g 6s 1928______-_} M&S 99 96 Ist consol gold 581934__M&N_ 69 70 
Col & H V Ext 481948__.A&O 69%) —.--- Lehigh & Lake Erie— lst ref’g gold 4s 1949___M&S 39% 40 
Col & Tol Ist g 48 1955.F&A 67344 ----- Ist 4%s 1957 gu___-_- M&S, --- ™ — Ref & ext 5s Feb’62SerA_Q-F) 40 41% 

Hollidaysb Bed & Cumb—See Pa RR Lehigh & N Y 1st 48’45-_M&S, 70%) 723%) DesMoi&FtDI1st4s,’35_J&J 45 eidikiees 

Hoosac Tunnel & Wilmington— Lehigh Valley Coal— Iowa Cent Ist g 5s 1938. J&D 68% 70 
lst M g 5s Sept 1922.__M&S 60 | ~----.- 1st 5s gold guar 1933- _J&I| 91 93 lst & ref § 48 1951__.M&S 38 40 

Housatonic—See N Y NH & H Ist 40- a gu int red to, Minn St P & Sault Ste Marie— . 

Houston Belt & Term 58s’37J&J_ 75%) 83 4% 1 ittiuann +7. | «swe ist cons gold 4s 1938__..J&J| 78 78% 

Houston E & W Tex—See Sou Pacific Lehigh Valley “Ry of N Y— ist cons gold 5s 1938__..J&J> 87 89% 

Houston & Tex Cen—See Sou Pacific Ist 4%s gold 1940___.J&J| 84. | ----- 2d M gold 4s guar 1949__J&J! _ 60 eee 

Hudson & Manhattan— Leh Val Term 5s 1941- -A&O| 91% 9944 Eqg 4s June 1921-’22J&D 67.25%) 6.60% 
Ist g 58 1957 opt_._--_- F&A 6634)| Middlesex Val Ist 5s’42 M&N) 75 7 Eq tr_7s 1921-1930 (yr)_J&D 67.25% 6.60% 
Adj in cup to 5% Feb" 57 A&OS 37%) ----- Pa&N Y Canal con 53°39 A&O| 88 93 MS Ste M & Atl 48 ’’26_J&J| 89 90 
Ist M 4s 1957 conv__._F&A 65 Con M 4%s 1939_.--A&O; 81 85 Minn & Pac Ist 481936_..J&J0 75 | 22. 
N Y & Jer 1st g 5s’ 320ptF&A. ITH) cence Cons M 4s 1939_._-.-- A&O, 77 80 MStP&SSM&CentTermRy— 

Huntingdon & Broad Top— Lehigh & Wilkes—See Cent N J istChTersf 4s’4lop’16M&N ee 
lst g 4s Sept 30 1920 Lex & East—See Louisv & Nash ‘. Minneapolis Term—See Wis Ce ut 

Ext at 7% to 1925_..A&O) 90 95 |lLitchfield & Mad Ist 5s’34M&N; 69 75 |\Minneapolis Union—See St PM & M 

2d mtge 4s gold 1925____F&A 7 65 |iLittle Miami— ‘Mississippi Cent g 58 1949_J&J; 70%) -..2. 

Cons 5s g Mar 31 1925__A&O 61 Gen g guar 48 1962__..M&N| 70%) ----- Miss River & Bonne Terre— | 

Huntington & Big Sandy—See Balt & |Obio /||Little Rk & Hot Sp West Ry— Ist sf 58 1931 op______- A&O, 84 88 

Hutchinson & S—See A SF ist g 4s 1939 guar______- &J; 57 60 |/Missouri Kansas & Texas— | 

Illinois Central—lIst g 48’51_J&J a Long Saeed Un fied g4s’49M&S, --- 65 Ist gold 4s 1990________ Df 59 59% 
Ist gold 34s 1951_-___-- J&J 70%) ----- Refund g gu 48 1949_.__.M&S| -.---| 66 2d gold 4s June 11990__F&A'f 37 39 
Main Lext lstg3%s’51_A&O 70 |  ..--- Tax-exempt N Y...--....| ----- " Union Tr Co ctfs dep____-_- J 36% 37% 
Ist M £ 3s 1951_.----- M&Slf 55 60 lst cons g 5s July 1 1931_Q-J| 88 8934), 1st Extension 5s 1944_._M&NJ/ 24% 5 
ist M £ 48 1951....... A&Olf 72 77 1st cons g 4s July 11931_Q-J} 80 --..|| Ist & ref 4s gold 2004___M&SJ/ 50 524% 
Tr bds £ 34s 1950._._.J&Jlf 63 68 Gen mort g 4s 1938_-_-_-- J&D, 68% 7074) Guaranty Trust ctfsdep_.__| 50 53 
Coll trust gold 48 1952__.A&O' 69% 71% Ferry Ist 4 148 con g 1922M&S| 91%) 9814 Gen M sf g 4%s 1936__J&J| 3644) 37 
ColTrLNO&Tg4s’53M&N 69%) 70 *) beers &D 67% ----- N Y Tr Coctfs of dep____- 35 37 
Pur lines Ist g 34s 1952_J&J 6544) 68 De enture noid §8 1934.J&D| 70 | -..-- Consol M g 5s 1940._-_A&O| -..--| -.... 
Ref g 48 1955 opt 1918-_M&N 73%) 74%/| Deb gold 5s 1937_--_---- M&N 57 60 | 6% notes’16Cent TrctfM&N'f 39 43 
Jt ar rfMIC&CSLE |. Montauk Ext 5s 1945_..J&J; 78 | ----.- | Eq g 5s June 1921-23__.J&D 56 ‘8% 7% 

O) 58 1963 Ser A_J&D 81% 83%4|| Brook & Mon 2d 5s 1938 J&D. 80 i  §$t Louis div g 4s 2001__A&O| 16 24% 

Gold 5\%s Jan 1934____- IAI 88% 894!| LIC’y & Fcon 5s1937M&N| 80 ‘ | Boonville RR Bridge— 

Equip tr 4s aus | 21-"23 F&A5 7%) 6.50%)! NY Bay Ex R Ist 5s g’43 S&S 80 ‘ | lst g gusf 48 1951__.M&N 50 cael 

Eq bag 44s July’21-"26 J&J5 7%) 6.50%|| N Y B’ xlyn & Man Beach Ist’ — | Dal& Waco lstgu5s’40_M&Nif 60 | --._-. 

Eq 5s Aug '21-’24___ F&A4 7%) 6.50% et Be 1000... ncceces A&O 83%) ----- | KanC & Paclst4sg’90_F&A| 54%/ 57 

Eau p 6%s 1926-1936__M&Sb 6.90) 6.40 N Y& RB lst g 581927 M&S | a | Mo Kan & E 581942 gu_A&O\f 46 55 

Equip 7s 1925-1935..._.A&Ob 6.85) 6.40%); North Shore Branch— | Missouri Kansas & Okla— 

Cairo Bridge 48 g1950_.J&D 72%) ----- lst con 5s g Oct 1 1932 Q- J 76 854 | Ist g gu 5s May 1’42_.M&N/\/ 60%) 69 

Litch Div lst g 3s 1951__J&J 58 | aceite Louisiana & Arkansas Ry— | US Mtg & Tr Coctfs dep 58 72 

Louisv Div 3s g 1953__J&J 62% 66 Ist sf g 5s 1927........M&S 66% 69 | MK &TofT Ist 5sgu es 53 59% 

Middle Div reg 5s1921_.F&A 97 | ~~~ Louisiana Western—See South ern Pac) | Sherman Shreveport & S— 

Omaha Div Ist 38g1951_F&A 59%] ----- Louisv Cin & Lex—See Louisv & Nashv | Ist M gu gold 5s 1943- J&D| f 30 35 

St Louis Div 348g 1951-J&J| 6574) ----- Louisville Henderson & St L—' | S W Coal & Imp Ist 68’29J&J) 25 

St Louis Div 38g 1951_._.J&J, 57% 59%|| 1st mort gold 58 1946__._.J&J 82 84 Texas & Okla—5s 1943_M&S' < a ae 50 

Spe’field Div Ext 3443’51.J&J| 63 .....||Louisville & Jeffersonv Bridge— | re Okla & Gulf RR 5s’61 M&N) tel, sales 
estern lines g 481951_.F&A 69% 78 Guaranteed gold 481945.M&S' 66 | 67 |/Mo Pacific RR (new company)| — 

Chicago St Louis & N 5 | | | Ist & ref 5s Jan1923____F&A;| 89 90 
Cong 5s June 15’51_J&D15, 8844) ----- | Ist & ref 5s July 1926.._-F&A|} 81%) 84 
Con g 3%sJ’nel5’51.J&D15;} —-_-- | | Ist & ref 5s Jan 1965_.._.._.F&A!| 77 78 
Eq 5sJ’ne’21-Dec 1924J&Db 7.15) 6.50% | Gen M 4s Mar 1975_._.-_M&8, 53% 53% 

Mem Div ist 4s 2g 1951_J&D 68% 74% i | 

Kankakee & S W 58'21_F&A| 98 ey | | | 

St Louis Alton & Ter Haute— | | 
Bellev & Car 1st 6s’ 23 - c 2 | | | | 
St L South Ist g 48’31M&S. _75%| 79 | | | | 
Carb&Shaw list g4s’°32M&S 70 ' .._.-. i 
b Basis. f This price includes accrued interest. k Last sale. /In London. n Nominal. s Sale pric ‘Assessment paid. 
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NOTICE.— 


GENERAL QUOT 


ATIONS 


[Vou. 112. 


All bond priees cre “snd interest’’ except where marked ‘‘f’’ and income and defauited bonds. 








Bonds. 





Missouri Pacific—(Concluded) | 
Equipment 5s 1921_.._.M&N 6b 
Equip 6%s 1925- 1936__F&A 6 
Gold 4s Mar 1 1945 opt_M&s 
3d 7s ext to July 1938 at 

M&N 


4% 
Cent Br Un Pac Ist g4s’48J&D 
Pac of Mo Ist ex g 48’38_F&A 
2d ext 5s gold 19: 38____J&J 
St L RE 1st 5s 1938__M&N 
Car delet Br 1st 448’ 38A&0 
St Louis Iron Mtn & Sou— 
Unify & Ref’g zg 48 °29_J&J 
Gen conry & ig 58'31 A&O) 
Jen Con stpd gug5s’31A&0' 
Equipment 58s 1921_._.M&N b 
Riv & Gulf Div 48’°33- M&N| 
Pine Bluff & W 58’23-A&0 
Verd Vall & W ist 5s’26M&5) 
Mobile & Birm—See Southern RY 
Mobile & O—Ist g 6s 1927_J&D 
Ist exten 6s July 1927-- my | J 90 4 
Gen g 48 1935 &S 98} 
Eq 58 Nov '21-Nov '23 M&N b7. 50% 
Eq 4 %sSept '21-Sept ’22 M&$/6/.00 7% 
Montgom Div g 5s 1947_F& A| 74 eo 
St Louis Div 5s 1927. J&D 77) 4 2 
St L & C 4s guar 1931___J&J 14 
Moh’k & Malone—see NYC&H' 
Monongahela Sou 5s 1955_A&O} 
Mont Cent—See St PM & M 
Morris & Essex—See D L & W 
Nashville Chattanooga & St L— 
Ist consol gold 5s 1928_._A&O 
Centreville Br g 68 1923_J&J 
Jasper Br lst 63 1923--- S&S 
Nash Flor & Sheff—See L & N 
National Rys of Mexico— 
Pr lien g 4%ssf 1957____J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
Gen M 4s 1977 
April 1914 coupon off 
6% g notes June 1915-_-_- 
Nat ER of Mex pl g 4%s’'26 J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
Ist cons g 4s 1951 
Aprii 1914 coupon on. 
April 1914 coupon off 
Nebraska—See C B & Q 
New Eng RR—See N YNH&H 
New Hav & No—SeeN YNH& HI 
N J Junction—See N Y Central! 
New Jer & New York—See Erie! 
New Lon Nor Ist 48 ’40____J&J| 





85 
SU 


99 34 














65 


New Mex Ry & C’ l—See E l Paso & Sout pres 


New Or! Gt Nor Ist 58’55_F&Al 43 | 
New Orleans & North E es 1915_| | | 
Extended at 5% 1940..M&N, 380 | 
Ref & imp 44s '52 Ser A_J&JS| 67%) 
New Orl’s Term Ist 48’53__J&J) 63 
New Orleans Texas & Mexico—| o 4 
lst g 6s Oct 1925 Ser A__J&D. 92 | 
Non-cum ine 5s Oct ’35 Ser A_j\/ 574) 


Newport & Cin Bdge—See Louis Ville & \Nashv 


Newp & Rich—See Conn & Pass) 
N YB& M Bch—See Long Is! | | 
N Y Bay Ext RR—See Long Is] 
New York Central RR— 
Conv deb 6s 1935_____._M&N 
Con M 4s 1998 Ser A_ -- re 
; 7 F M&S 
New York Cent & Hud River— 
Ref’g g 348 July 11997__J&J 
Deb g 4s °34 tux-exempt M&N 
Deb 4s 1942 tax: exempt __J&J 
Ref & imp 4s 2013 op_A&O 
tr 7s Oct 15 ’21-"35_A&O15 
C Lines eq 5s’21-’22 -y & 
YC Linesegq 4 148 '22-'2 
Y C Lines eg 4 4%s’22- 
Y C Lines eg 4 %s’22- 5 ' 
Y C RR eg 4 }98'22- "32 5&J 
os & Alb eq 4148’21-’27 AKO 5 
LS Coltrg 3163 1998___F&A 
M Ccoltrg 3%s 1998. _F&A 
Beech C r—is it 4s g gu 36 J&J 
2d guar g 5s 1936 JAS 
Clif Bit C Co lst g 48°40 J&J 
Beech Creek Ext 3143'51 A&O 
Cart & Adir Ist 4s zg '81._J&D 
Gouv & Osw Ist 5s 2’'42_ I&D 
Lake Shore & Mich Sou— 
Con g ref 3\%s 1997_ 
Deb g 4s 1928 
| Gold 4s 1931 
Clev Short L 4s '61- AKO 
KA &GrrR ist’. 58”: 53 S&S) 
Kal & W Pig’ng 58’40 _J&J! 
Mahon C RR Ist 5s '34__J&J 
Michigan Central— 
5scou’31D& BC div M&S 
Deb g 4s 1929 A&O 
Equip 5s Oct ’21-'31- 
Equip 6s Sept ’21-'32- M&S b 
lst 5s Kal & SH 1939 M&N 
lst mtge M Air L 4s ’°40 S&S 
Ist g 4s Jol& M Ind’: 97 J&I1O 
Istg3%sJ L& Sag’51 M&S 
Ist g 3%s 1952 M&N 
BayC& Cist Mg 3s’ 89J&D 
Bat C &5 lst gug 3s’ 89J&D 
Det RTun 4\%s’6lgu_M&N 
Grand Riv Val 4s ’59_M&S 
Tol Can Sou & D 48°56 J&J 


88 7% 
674 “4 
99% 
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Bonds. | 


Bid. Ask. 


Bonds. 


Bid. 





IN Y Cent & Hud Riv—(Conel) | 
Mob & Mal 4s 1991___.._.M&S 
Consol g 348 2002__..M&5 
N J Junc lst 4s gu ’86___ F&A’ 
NY&Har lst g 3 482000M&N | 
N Y & Nor Ist g 58’'’27._._A&0O 
N Y & Put Ist 48 g 1993_A&O) 
Pine Creek gu 6s 1932_.J&D 
Pitts & L Erie 6s 1928. _-J&J| 
5s Jan 11928 A&O 
Equip tr 64s 1925- 35 A&O 
Pitts McK & Y 68 '32_J&J 
2d 68 guar 1934.__-.-- T&S) 
RW & O con 5s July '22A&0) 
RW &Oconsgzg 3%s’ 22_A&0} 
St Lawr & Adiron 5s, 96 J&J, 
2d gold 6s 1996 A&O} 
Utica & B Riv 4s zg 1922- J&J 
West Trans Co 34s '23_F&A 
West Shore list 4s: 361 me | > 
YC &St L lst gy 4s 4 37 _A&O) 
Deb 4s May 1 1931- MEN 
Y Connecting RR— 
ist M 448 
Y & Gr’w ood Lake——See Erie 
Y & Harlem—See N YC & 
Y & Jersey—See Hud & Man 
Y Lack & West—See Del Lac! 
YLE & W C RR—See Erie; 
Y & L Br—See Cent of N J.| 
Y New Haven & Hartford— | 
Deb 6s Jan 15’48 conv. J&II5) 
Deb 4s July 1°55 non-conv S&S 
Deb 48 1956 non-conv.__M&N 
De sb 48 1947 non-conv - M& 5 
A& Q' 
Deb 3148 Mar 1947____.M&S$| 
Deb 3\%s 1954 non-conv A&O: 
Deb 3%s 1956 conv____J&J| 
sjos& NYA L Ist 482'55 F&A 
Cent New Eng 4s 1961__J&J| 
Dutchess Co 4%s '40_J&D 
Danb & Norwalk 48 ’55_J&D) 
Gen 58 Apr 1 1925__.._.A&O) 
Harl Riv & Portch 48'54 M&N) 
Housatonic con 58 1937_.M&N 
Naugatuck Ist 48 °54__.M&N) 
New Eng cons 48s '45 gu_J&J 
Consol g 5s July 1°45__J&J 
NY&NE Bos Ter 48’'39A&0O 
N Hav & North 4s "56 gu J&D 
. Y Prov & Bos 4s '42__A&O0) 
N Y Westchester & Bos Ry— 
Ist M g 4%s 1946 gu _J&J! 
Prov Sec deb 4s 1957 gu M&N| 
Prov & Sprinegf Ist 58 '22_J&d 
| Prov Ter lst g 4s gu '56_M&S) 
IN Y & Nor—See N Y Central | 
New York Ontario & W estern—| 
a Ist g 48 June 1992__M&S| 
Gen M g 4s 1955 red. _. J&D| 
Kg 4%s Sept ’21-Mar’28 M&S 
NY P hila & Nor—lIst g 48’°39J&J) 
Income 4s Jan 11939__._.M&N 
N Y Prov & Bost—See N Y N 
N Y & Putnam—See N Y Cent 
N Y & Rockaway Beach—See L!| 
N Y Susqg & W—See Erie 
N Y Weste & Bos—See N YN 
Norf & Caro—See Atl Coast L | 
Norfolk Southern— 
Ist & refg 5s ’6lop’15__F&A 
Norf & Sou Ist 5s 1941__M&N 
Ist gen g 5s 1954 opt__J&J 
tal & Cape F Ist 5s 43. M&S 
Ral & Southp con 58 ’65_J&D 
Suffolk & Carcon 58 ’52_._J&J 
Norfolk Ter Ist gu 4s ’61_M&N 
‘Norf & West gen 6s 1931__M&N 
| Imp & exten 6s 1934____F&A 
ae River lst 6s 1932_._A&O 
N&W Ry Ist cons 48s’'96_A&O 
Div ist lien & gen gy 4s July 1 
1944 opt Jan 1 1929 J&S 
Conv g 4s 1932 op 1917_J&D 
Conv g 4s 1932 M&S 
Conv deb 4%s 1938____M&S 
Conv 6% Sept 1929_._._M&S 
N & W Pocahontas 48’41J&D 
Eq tr 4\%s 1921-1924. 
Col Con & Ter Ist 5s g’22_ J&J 
Scioto Val&NE Ist 4s’ 89M &N 
North & South Caro—See Caro 
|N’east of SC—See Atl C L of SC 
oar ‘Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4\%s E 1925_A&0O 
Mort bds 5s 19: 26 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
EM hr: Northern Ohio—See L E & West 
Northern Pacific— 
Prior lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4%s2047 SerA J&J 
Eq tr 7s May 15 1921-30 
(yearly) M&N15 
St P & D Div g 4s 1996__J&D 
Nor Pac-Gt Nor (CB&Q coll) 
Joint 68 1921__.___. J&J 
Joint 6%s 1936 T&S 
Wash Cent 4s Mar 1948. «)-M 
St Paul & Dul Ist 5s’31_F&A 
Ist consol g 4s 1968 - _J&D 
Du! Union “Dep 58’30_A&O 
St Paul & N Pac 6s ¢’23_F&A 
Reg certs 6s 1923____. _O-F 
No Pac Ter Co—l1st 6s ’33_ S&T 
selenite |North Ry of Cal—See Sou Pac 
|North Pac Coast—See No Shore 
North Pennsylvania— 
| Ist M 4s extended 1936_M4&N 
| Gen g 3 3-10s 1953 &J 
Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927_M&S 
\Ogd’ bu&L Cham—See Rutland 
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95 
63 
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6.75% 
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_Oregon-W ashington RR & Nav 
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| Pan Amertfcan Ist 5s 34 op I&J 
Pennsylvania RR— 


70 71 


79 
71% 
76% 
Hud R 
kK & Weat 


72 
76% 


60 | 
41% 
42 


59% 
suk 
FF. 
3y 4 

5816 
35% 
37 


'& Hud 
58% 
45 
8% 
6944 


H & Hart 
& Hud River 
sig island 


H&H 


River || 


5934 | 
oY 
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42 
73 
59 
56 
56 
45 
71 
100% 
100 
101 
75 | 


74% 
72 
56 
90% 

100% 
79% 

ie 


10034 | 
76% || 
| 6. 50% 
97% 


71% 77% 
Atl & West 


Perkiomen Ist 5s’18extto’38Q-J 


6.40% 


99.76 
96 5% 
83 
9334 | 
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Pitts Char & Youghiogheny— 
Pitts Cin Chic & St L—See Penn 


\Old Colony—4s gold 1924_F&A 
| 925 J&D 


80% | 


Penn & N Y Canal, 


Pitts Bessemer & Lake Erie— | 








‘Ohio Connecting—See wy! 
Ohio I & W—See CCC & St L 
Ohio River—See Balt & Ohio 


4s Dec 
4s Jan 1938 
3%s July 1 1932 
\Oregon & California—See SoPac 


Ist & ref g gu 4s’61 opt - _IS&J 

Ore RR & Nav cons 48’°46J&D 
Oregon Short Line—See Un Pac 
Oswego&Sy racuse—See D L&W 
'|Pacific Coast Co—See Misc Bds 
‘Paducah & Illinois— 

Ist sf 4%s 1955 gu 


Con M 4s gold 1943_.._.M&N 
1948___M&N 
do 1948 sterling 
stamped dollar bonds 
do 4%s g 1960__.__.F&A 
Gen g 4%s 1965____-_-- J&D 
Gen g 5s Dec 1 1968_._.._.._.J&D 
10-year gold 7s Apr 1’30_A&O 
15-yr 6 728 Feb 1 1936__F&A 
Con M 3%sg £ 1945____J&J 
Col tr 4s Ph W & B 1921_J&J 
R E pur mon lst g 48’23M&N 
Gen ft eq 48 Jne’ "21-'22- Q-M 
Gen ft eq 4%s Oct'21-’23_Q-J 
Aleg Val gen 4s 1942._.._M&S 
Balt Ches&Atlst g 58’°34 M&S 
Belvidere Del gu 48s 1927F&A 
Ist g gu 34s 1943____J&J 
Cin Leb & Nor 4s 1942. M&N 
Clev& Marietta, 44%4s'35 M&N 
Cleveland & Pittsburgh 
SerA4 \%s gen gtd 1942_J&aJ 
SerB4 \%s gen gtd 1942 A&O 
Int red to 34%%-- 
Ser C 3\%s gen etd "483M 4&N 
Ser D 34s gen gtd '50 F&A 
D Riv RR&B gu g 4s 36 F&A 
Erie & Pittsburgh— 
Gen gu g 34sSerB ’40_ J&J 
Series C 1‘ 
Gr R & Ind Ext 4%s °41- Té& J 
Muskegon Div g 58’ 26 J&J 
Holidaysb Bedford & Cumb 
Ist M g 4s 1951 guar_J&J 
Ohio Connect’g 4s °43_._M&S 
Pennsylvania Company— 
Ist M gp 4\%s 1921_. 
Col tr 44esJ°nel5’21 T&D 15 5 
Gu g 4s 1931 op 1921_A&0 
Gu trectfs g 48s 1952_._M&N 
Gutretfsg 3 ¥48 1937_ M&S 
Gu tretfsg 3%s 1941. F&A 
Gu tr ctfs g 31% s ‘42. J&D 
Gu tr etfs g 3 leg "44__J&D 
Ph Balt & Wash 45 '43_M&N 
Pitts C C 
Con g gu iL sgSerA "'40AKL0 
do Ser B 1942. _A&O 
do Ser C 1942._M&N 
do Ser I 1963__F&A 
do 4%s Ser J '64 M&N 
do 48s Ser D ’45 -M&N! 
do 4s Ser F 1953__J&D| 
do 48s Ser G 1957 M&N 
do 4s Ser H 1960_F&A'! 
do 3%s Ser E ’49_F&A! 
Gen M 5s 1970 Ser A_J&D 
CStL& Pitts 1st 5s g’32A&0) 
Pitts Va & Char gu 4s’43M&N! 
Pitts Young&Ash5s’27 _M&WN) 
Ist gen 4s Ser A 1948 J&D' 
Sodus Bay & Sou g 5s’24 JA&AJ 
Sun & Lew Ist g 4s '36___J&J 
Tol Wahi Valley & Ohio— 
Ist ggu4%s’'31SerA__J&J 
Ist g gu 4%s’'33SerB___J&J 
Ist g gu 48s '42SerC _M&«&S 
See Leh V| 
Pennsylvania & Nort hwestern—| 
Gen 5s Jan 1 1930 
Clearfield&Jeff 1st 6s’27 J& 
‘Pensacola & Atl—See Lou & N|,. 
Peoria & Eastern—See Clev Cin Chic & 
Peoria & N W—See Chic & NW!) 
Peoria Ry Term—See Ch R I «| Pac 
| Pere Marquette (New Co)— . 
Ist g 5s July '56 Ser A. Jeu 80% 
Ist g 4s July 56 Ser B___J&J) = 
5 
85 
Petersburg—See Atl Coast Line| 
Phila & Balt Cent 481951._M&N. ?¢2 
Phila Balt & Wash—See Pennsy (Vania 
Phila Harrisburg & Pittsburgh—| 
Ist mortg gold 5s, 1925 - _A&O 
Phila Newt & N Y 3s '42. _A&O 
Phila & Read—See Reading Co 
Phila Wilmington & Balt— 
Debenture 4s 1922._._..M&N 
Debenture g 4s 1926____J&J 
Debenture g 4s 1932... A&O| 
Col tr ctfs 1921—See Penna RR 
Philippine Railway— | . 
* 2 4s ’37 sfopgu___J&J| 39% 
Pine Bl & W—See St LI M&So! 
Pine Creek—See N Y Cent & Hiud Riv 


87: 
83 
Z 


do 4s gold 


4s gold 





88 
¥Y 


2d 5s 1918 ext to 1938___Q-J| 





PS&LE ist g 58 1940- A&O! 
Cons Ist g 5s July 1 433 & J) 
PB& L Econ g 5s 1947_J&J 8: 


80 
RR 


x 
vy 
4 
] 
4 


4 
t: 
4 


Gen Mtge gtd 48s 1932__A&0O 
Pitts Cleve & Tol—See B & O 





| Ash. 

















This price includes accrued interest. 


kLast sale. In London. n Nominal 


e Sale price. 


t Tax-exempt. 





May, 1921.] 
















































































































































NOTICE.—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 9% Ge — 
1 . 
Bonds. Bid. Ask. ] Bonds. | Bid. Ask. | Bonds. Bia. | Ask. 

Pittsburgh Junction—See B&O | |St Paul Minn & Manit (Concl)— Southern Railway (Concl.).— 

Pitts & Lake Erie “SeeN ¥ Cente Hud) River | inn Union ist 68 1922. -Jé&ey eee--| ----- a poh s ~ Div o ba°SO047 $954 onewe 

Pitts McK & Yough—+s & ; | | st 5s July 1922... 7 6 euden m~ =~ —Divg 5s’30J&J); 8956) 

"Gold 40 Feb 1 1983-9 FEA YS To2-2 “7g” MoBt Cen 1st ed 06 '89-"Jey) 1007) i154 Ga Mid ist e5s 19407 AGO] 80° 83 

0 e 5 —~am mw ee FONE J www wo Ss -—=- CS PVA ewer : oo 3 

6% receivers’ ctfs 1918_.M&S __.-- _ 50 | Wil& SF ist 5sg1938..J&D| 89 | __..- oe Ent y ae 183840 or 99 . 
Pittsburgh & Shawmut— | |, P.& N Pac—See No Pac Kaory & O lst g 6s 1925-J&s ---- 

ist sf g 58 1959 opt_____ J&D 50 | 52 ‘St Paul Union Depot Co 54% 95 Mob & AF oin ei ba°45 J42 75% ee 

Pitts Shen & L E—SeePBess& LE | | ar notes Dec 15 ’23_J&D15} 95 | 1... ra Mi o an ten Tey) 52 —s. 

ay rary amt J&J 80 | sat ae Se 1938) (Sambo M&N 65 75 Mobile & col tr4s’38M&S| 58%] 62 

st UST O8 1942_____ Bs ee le 8S ee v ’ 

West ideBelt Istg5s’37M&S --.-_-- | 95 |/San Ant & Aran Pass—SeeSoPac Shine yg Fe tall a 88 | ----- 
Pitts Va & Chas—See Penn RR San Fr & S Jo Val—See AT&SFe : a ‘ eT yt EN| 56 60 
Pitts & Western—See B & O |San Fran Term—See Sou Pacific Top & ISF g C a t Gal {5s 20MKN| 85 90 
 Rers LA gy,» = ee Penn RR [ere grb oo Ry 4y otaay Atch| 40p e Ve Mid Seri on I 53°36 M&S OO Bea 

ortian ensburg— | dge— --- NG 

Ist M 4s i928 guar__.M&WN 80 -----| Ist Msfg5s July 1 1937_J&J me Ff eke ae F I aly a, Shs Ly ryt 8874 8312 
Port & RFalls—ist g4s’26.M&N ---..) -..__|Sav Fla& W——See At] Const Iéne; Wahoaw, tgu4s'24F&A| 86 | ____- 

Debenture 4s Aug 1927_F&A Séenel neoee ‘Sav&éStates—ist ggu5s’53J&J| 40 | ____- Sé& NT Ala—s Vets & Nashv r 
Portl (Me) Term gu 48’61_J&J 65 | ____- ‘Schenectady & Duanesburg— 9814 South P “SC. a See Southern|Pacific 

. ££ 2 eee J&J 78 83 | Ist guar 6s 1924 _ ee M&S; Y%574; ~.... — : &Cor Se yt ea ines 
Port Reading—1st gu 5s ’°41.J&J oe) eaeue Schuylkill River E S—See B&O F awh a ‘1 & Noth sath 
Ports Gt F & Con—SeeBos& Me | Scioto Val & N E—See Nor& W sox! 64 mere sono orthern a: oe Fie. 
Potomac Val—ist gu 5s g’41J&J 85 = s-_--.-~.||\Seab Air L—ist £43 1950__A&O 52% 53%/|Spok 8 e tly ok daa 
Princeton & Northw—See Chic & N W. Be... ores 39°° 3216 | ay tes 1958  _ 
Frov Sec Co—See N Y N H & H | Rel eas og Oct 1 1940-F&A) 32 40° |\State £ & Sulliv 4173 °20---JaJ| 784] 22277 
Prov & Springf—See NY NH&H ist & con tee a= Si a7 4734 Staten Isld Ry—See Balt & Ohio 
Prey de ate Nee | Eq 4ugs July's dunesoeaiele 774, 444 Staten Isld Ry S Tex—See St L |8 W 

OV orc—Ist 4s 1947_A& le tree | ys yi el-July’22JkI15)9 ¢. 40 it pi 
Raleigh & Augusta—See Seaboard Air Line | Eq g 5s Aug’21-Aug'23 F&AL5)9 7.75 7 7o| Sut & Cepotine—See Now & So 
Ral & Cape Fear—See Norf Sou | | Atlanta-Birmingham Divis— 52 561K i ° S 6a Mar t 1oee eT eae 
Raleigh & Gas—See Seab Air L | Ist g 4s May 1 1933_._M&S 6336 78|| od te in 68’38coup_M&N| ----- s 95 
Ral & Southp—See Norf South | Car Cent Ist g gu 48 °49__J&J) 9978) 2.2. 'g 4. 4 Le _ Penn RR 
Raleigh & S W—See Chesapeake & Ohio Florida Cent & Peninsula— | “Somat ot Short Lin rcuth See Ch St [P M & (Om 
Raritan River—lst g 5s EE ahepet beds | - 3 = 1918 ext to as 92 93}4|'Tampa S Jaceeanetie 
Gen ce ey ‘J 77% 78 || sti gext 53gold 1930.u&J; 86 | _.~ _,.1st M 5s 1949 ctf dep_-A&O| 5 | ___-. 

Gen gold 4s Jan 1 1997. _J&J vl ¢ con! Sons bs ot el ee 78/4; 82 |'Tampa North Ist 5s’36 op_.J&J| 25 40 

Eq 4lks July ’21-Jan ’27_J&Jb 1% 6.50% Ist con 5s gold 1943___J&J 78 ‘Term RR Assn (St Louis) — 

Atlantis Gace co OP O6-A&O) 7734 79% Georgia Ala ect 5G] | 7o56| ~aaig| em gold 4148 1939 Ato) 84, | --- 32 

wantic City gu 48 1951_J&J 67 | . - || Georg , 42 JRE 7 ist consol gold 58s 1944__F&A| 8454) 87 
Ist M gold 5\%s 1929_M&N 91 93 Ga&Ala Term 1st g 53’48 a a ee : ~ = ~ 63 70 
W&NA trctfs 4sred 105Q-M -- -. _. __|| Ga Car & N—Ist 5s g'29_J&J 8974 snes ee - Hh 4 rh ae Y~,' 100%%| 102 
“imp Mextg isis? ato 80 | sg | Rarmeguestansiet eae $e) 88°) 2222) Stl Mer Bdge 1”—s9/d0 Ato] “s1M) ---. 
mp M ext 4s 1947__ 45 X peas yer Le Bae we ’ OC 82 etieeitiaali 
Cons ext gold 48 1937_M&S__ 81 85 Seab& Roanoke—Ist5s’26 J&J 78 = | Tenis te ak 2. rast Mm 3 ia .) oo 
Term 5s g gu May 1°4: Q-F 95 97% Seacoast RR of N J 5s 48. A&O eeeee Terre Haute & Peoria— - 
Del R Terpmg5s’42M&N__——90 ®3 Seattle Term 6s 1921-1930. ____ oe eee | 1st con g 58 Sept 1°42._M&s|__80 Pater 
Ex p mon g 58s 1942_J&J e] 94 | Sebast & Mooseh Ist 5s ’28 M&S “sel eee ee oe Central—ist 5s ‘93 A&O tee 
Wilm & No Ist 5s '27_J& D 90 | -----| Shamokin Sunb’y & Lewisb ed 95 eran & New Orl—See So Pac 
Gen g 5s Aug 1 1932.Q-F 88 | -..-- Igheen oon "& fob bas | Kan | Ta eee Okla—See M K & T 
Phila & Read Coal & Iron—. |Sherman Shrev_& | “See Bt Le 18 South) western Texas & Pac ist 5s 2000.._J&D| 78 , 94 
Wolstg 4sext '32gu F&A) 82 | ...- timtiidie | 2d ine g 5s Dec 2000...--Mar|f 50 | ___-. 

Rens & Saratoga—See Del & H ! ety kee ce OO ccs. | Lou Div ist 58 1931....J&F, 62%) 72 

Richm & Danv—See Southern Ry Norte) S82 08 B Apr 12'37_A&OlZ) ' Weatherf’d Min W & North 

Rich Fredericksb & Potomac— " Sioux C & Pac—See Chic & N W ist gu g 68 1930... F&A! 60 pap 
Cons mtge 4%s 1940___ -A&O ‘2 | §82 Sodus Bay & Sou—See egy 50 ‘Toledo Can Sou & Det—See Mich Cent 

Rich & Mecklenbutg—SeeSo Ry | |Somerset Ry 1st 2 - - . x ~- ‘tToledo & Ohio Central— 

Rich & Peters—See At) Coast L | So Caro & i Seach ¢. Ist §8 g1935.......____ J&J| 84%) 89 
Richmond-Washington Co— ) |South Bounc _@ e Ch Tore Hau te & 8 E£ | West Div ist 58g 1935_._.A&O} 75 | J-_.. 
Col tr g gu 48 1943 opt_.J&D 70 | LL. Sou Indiana—See Ch Terre Ha | Geng 5s1935....._.__. J&D| 65 75 
Rio Gr Junc-—See Denv & Rio Grande’ Southern Pacific Aug1'493&D| 89% 69%] Gene os 35, 1925. __.- &J\b 7.50, 6.75% 
Rio Grande So—See Den & Rio Grande | Coll tr 4s (C P) Aug '14M&S| 78%] 78%) Kana é& Mich Ist 4s 1990 A&O 6645) 70% 

Rio Grande West-See Denv & Rio Grande | Conv g 4s J’ne 1’290p N&D). 89%| _..-* | 2d M g 58 1927__.____ J&J}' 80%| 89 

Roch & Pitts—See Buff R & P | | Conv g 5s at eat seek ae b 7%) 650%) Eq 44s July’21-July'22J&J|0 7.50, 6.75 

Rock Isl-FriscoTerm—5s'27J&J_ 81 | 84 | Eq 4s 1921-§ ept 1923_ J&D.o 6.30) 6.40% Eq 444s July’21-July’24J&J\6 7.50, 6.75 

Rock Isl Ark & La—SeeC RI & Pac | | Equip 7s 1924-1935____- tg id | ot Slese*s Div 48¢1951_.F&A| 55 satin: 

Rock Isl & Peoria—See C RI &P | | Pacific Fruit Express hy A D5 6.80) 6.40%|'Toledo Peoria & Western—— 

Rome W & Og—See N YC & H | June 1 1925-1935 T° rad he pods ist ¢ 43 July 11917.____. Jas JS 26 34 

ge So 46s git ie | wenes | am S — a 98 & '41_- |  Melede a L & Wastes. ili sou 

enn ut 4748 8 '27-M&N -----| -.---! anne pl 73 731 1g 3%s July 11925J&J| ----- 

RetELCh Ist g gu 4s 48.J&J| 50 - fa Aa +. ioe 12% in Gather 11950... A&O| 46 50 

Egup spe iasay eae] 2° | oo-2- M See ed Aug 20 Jab) 77) Tex) Cour ddSer Avi7 Rem) 16%) 

ulp tr 44s oot -. aN ) oo wht i i Mon cant | O68 TE OS GOD. nncccenal “290 | 

St Clair Mad & St Louis Belt a | Cdiveston atti & fen eet 864) 9934 Tol Term Ist 4348 57 gu--M&N| 673% 72 
Alton Bridge Ist g 45 ’51_J&J| 50 | 60 Mex&P aan “- T&J| 77%| 97 |Tol Walh Val & O—See PennRR 

St Clair Term Ist 53 1932__F&A) 90 | -._-. | 2d M Ae 4 Eg ‘Toronto Ham & Buffalo— 

St Johns & L Cham—5s 44 M&S, oy ros te Gila Val a ° 1 1924 M&N) 90% 92 || Iste4sJune11946.__.. J&D| 62% 70 

St J & Gr Isl—Iist g 4s 1947_J&J| 57 6472) ae § Se t &e West Te oa Troy & Boston—See Fitchburg 

Bt Law & Adir-_See N Y¥ Cent) | re 11933_.M&N, 81% ----- Troy & W T Bdge 58 1939_J&D| 98 | 100 

St Louis Al & T H—See Ill Cent | Ist aoe ae 339 M&N, 81i4| LWW, Ulster & Del con 53 1928._J&D| 7534) 77% 

St Louis Br—See Term RR Assn | Ist guar g 5s ve taped | 1st refg 431952_._...___ A&O| 44 68 

St L & Cairo—See Mobile & O | | Houston & bh entra J) 86341 8834 Unlon Pecific— : 

Bt L tron Mt&Sou-—See MoPac ] -Whectene VDivése’30 MeN, 85 | Ist Ry & lg 4sg1947__.J&s 80 805% 

St L Mer Br Co—See Term RR Waco&N\ cia “at 14) Gear a 12. J&J} 83} 4 

St L Peoria & N W—See Chic & N W | $f meee ist Gs 36 1929 J&D, 91. | _..”? Ast & ref 4s June 2008.--M&S| 75% 76% 

St L Rocky Mt & P 5s 1955—See Mise Cos,p.45_ North Cal Ry g 5s 1938Aa0| 91% 77777 | 10-yr 6s July 1928...... J&Ji| 97%) 97% 

St L South—See Illinois Central | No Ry of Cal ue & eu 1927 J&Jd 89%) 91%) Eq tr 7s 1924-’35 (yr)_.J&D\b_ 6.70 6.35% 

St Louis-San Fr (reorganized) Biya eB Be Pacific Fruit Express eq—see | Sou Plac 
Prior lien 48 1950 Ser A__J&J_— 61 6144; SA&Ar Lae € 88 3, OA&O| 7 714% Ore RR & Nav—See Ore-Wash KR &| Nav 
Prioe Hoo Bs 1950 Ser B--J&d 7234 Saha] Be eran erm et 4060 GRO) ti) hl Oreg Sh Line Ist g 6822. F&A| 98%) 99 
Prior lien 6s 1928 Ser C__J& a 272; 5O , 5 bt - - - , sol 5s g 1946... 

Cum adj 6s July 1955_.__A&O 65% 66 | Southern Pacific A 91%| _.__| | epg #4 op’07.J&b| 79%! 79% 

Income mtge 6s July 1960 Oct 494, 49% Ist con g 5s gu 193 10 Jat 76 76%il wtah & Northern— 

St Louis & San Francisco — | | Ist ref g 4s 1955 op 137°Jay| 78 88 | Ist 7s’O8ext at4%to’33 J&J| 81% ory 
Gen mtge gold 6s 1931. -Je9 87 | BPH BORA Coast let g 48°87 Je | Consol gold 58 1926___J&J| 89% 94% 
Gen mtge gold 5s 1 -0& = . J : as LZ Co (Dallas) — 

Con mtge 4s July 1996___J&J 67% ---| Coasol gold 5s oe Fen 63 Te tal os 1922___A&0O; 79%) 80 

Birm Belt lst g gu 4s’22_A&O yaaa jallas Div Ist g 4s ~""" |lunited NJ RR & Canal Co— 

Sou West Div g 5s 1947_A&O 7% ---- Sout,; rn Railw ay— 1994. _J&J 82% 83%||- General gold 4s 1923____F&A 90 95 
St Louis Southwestern— | Wide yak A General gold 48 1929..._M&S| 85 90 

ist g 48 1989 ceriifs._._..M&N 6614 69 | wy dop & gen M g 4s M&S| 95!4| 9534 General gold 48 1944...M&S| 80%! _.--. 

2d g inc 4s Nov '89 cert. .J&J 53 | 56 o% Borat SUts-nac----- el, Te 6.65%) Gen 1st g3%s Mar1’51M&S| 70 

Ist consol g 4s 1932____J&D 63 | 64 | vag I £4148 Aug 1938 M&S 85 _.. | Upper Coos—See Maine Central 

ist term & unif 58 1952__J&J 67% 68%! E Tenn reorg lien 5s aoee re 52 “36 Utah & Northern—See Union Plecific 

Eq 58s Ser D 1921-1923__F&A 4 8% 7% | Ist Mem div Y os prt A 1 J5&J 65% “Utica & BI R—See NYC&H 

Cont ety yey ed ) 65 " | Aiken Br 1st “eh, 1998 ; Jes} 50 | loo. Utica Clint & Bing—See Del & |Hud 

Cent Ark & Ea Ist 5s’400pJ& 2 ta nee eee UCC Cee | Be. 

Grays Pt Term g 58'47_.J&D 63 | _.... | "st M4348 1944 ser AJ&3| -2---| 813 | Caml RR ea RAL 7236) nonue 

Shrev Bdg&Ter 5s’55gu F&A 75 el Ist M 44s 1944 — “J&s| 8734; 8914 Ser B1957_._.._....... f&N| 72%) --.-.. 

StephenvN&STex5s’400p. J&J 65 70 | Ist M 5s 1944 ser ga Jaa] 64 66 |\vera Cruz & Pacitic RR 
St Paul Bridge & Terminal Ry— , | 29% Danville tet 40 “J&J 42 62 || 1st g 4s 1934 opt_____- J&J 22% 28 

Ist M a JEJ 90 95 2d a 48 1948_____- ° 49. A&O 65% 66 Jul CEE EE eee ae eo 
St Paul & Duluth—See Nor Pac | | Atl & Yad Ist gu g 4s . I Verdig al Ind & W—See Mo Pa 
St Paul East GrTrunk SeeChic& N W | Vermont Val Ist 4%s '40_A&O| 67%) ..... 
St Paul & K C Short L—See Ch RI&€& Fac | \Vicks Shreve & Pacific— 

St Paul Minn & Manitoba— ‘ | Prl6s’15ext5%’°40...M&N| 81%] ----. 
lst consol g 4s 1933_____ J&J 83 *4 Ty, | Gen 5s May 1 1941____- MAN ee  ttiihiee 
dat Commo! § Ge 1933-.-.-J&d} 10014, 102% Virginia Midlaud—See So R 
ist cons red to 444s g’'33_J&J 57% 88% ‘Va & Southw 5s 2003... __. &J; 80 81% 
Montana ext Ist 48°37.__J&D 814% -~ ewe! | 1st con g 58 1958_...._. A&O! 61 70 
Pacific Ext Ist 4s £1940 J&J ____- 86 | \Virginian Ry— 3 
Eastern Ry of Minnesota— | ist M g 5s 1962 0pt____- M&N| 8114) 82% 

Nor div Ist g 48 1948_A&kO 75% _____ Eq 6s0ct’21-Apr’30(e-8) A&O b 7.37, 6.50% 
1 
| 
" 











(| 











——— 


b Basis. “aOn basis of $5 to the £. 


f This price includes accrued int. 


k Last sale. 


lIn London. 





s Sale price. 
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RAILROAD STOCKS 


[ VoL. 








Bonds and Stocks. 


Wabash—Ist gold 5s 1939_M&N 
2d gold 5s 1939. _F&A’ 
Deb mort 6s ser B 1939__J&J 
ist lien term g 4s 1954___J&J 
Det & Chiext Ist g5s’41 J&J 
Des M div ist g 4s 1939__J&J 
Tol & Chic 4s g 1941____M&S 
Omaha Div ist 4548 wee 





Warren RR—See D | 
Wash & Colum Riv—4s '35 J&J 
Washington Cent—See Nor Pac 
Wash Co Ry—See Maine Cent 
Wash O & W—See Southern Ry 
Wash Term Co—3 4s 1945 F&A 
Ist g 48 1945 guar F&A 
Weatherford Min Wells & N—Se 
West Jersey & Sea Shore— 
Consol g 4s 1936 
Cons 3s g Ser B 1936-- T&J 
West Marvland—4s 1952__A&0 
5% gold notes 1915 op_-_J&J 
Balt & Harris g 56 "36 - M&N 
lst MWestExtg 5s’: 38 M&N 
West N Y & Penn $s 1937__J&J 
Gen mort gold 4s 1943- A&O 
Income g 53 Apr 1943- _Nov 1/7 
Western Pacific tR Corp— 
ist M 5s Mar 1 1946_.__.M&&S 
Western Pa—Ist g 4s 1928 J&D 
West Ry of Ala—4%s 1918 ext 
at 6% to Oct 1 1928_ ---A&O, 
Western Transit—See N Y C 


West Shore—-See NYC & HR |RRCo | 


West Side Belt—See Pitts Term 
West Va & Pitts—See B & O | 
Wheeling & Lake Erie RR— 
lst consol g 4s 1949__-_-- M&S 
Ref M 4\%s ser A 1966_.._M&S 
L Erie Div 1st g 5s 1926_A&O 
Wheeling Div Ist g 5s ’28 J&S 
Exten & impt g 5s 1930__F&A' 
Wheeling Term—4s 1940._F&A 
Wichita Falls & Northwestern— 
Ist 5 93° JAI 
Ist & ref g 5s 1940 op____J&J 
Wichita Union Term Ry— | 
Ist g gu 44s’'41 opt- M&N 
Wilkes-B & East—See NYS&W! 
Williamsport & N Branch “ir 
Ist ref g 4%s 1931__-. &JS 
Willmar&SF alis—Se eSt Me M 
Wil & Nor—See Phila & Read’g 
Wil & Weldon—See Atl Coast L 
Winston-Salem Southbound— | 
Ist g guar 4s 1960 
Wisc Cen Ry—Ist M g 4s’ 4974 J 
Marshfield & South East Div 
pur mon Ist g 4s 1951_M&N 
Sup & Dul Div 48 1936_._M&N 
ineap Term 3%s’500p JAI 
WorNash ‘-Roch—4s Jan’30 yes 
A 


Yosemite Val sf 5s 1936__J&J 


RAILROAD STOCKS. 


Ala Great Southern com_._.. 
Preferred 
Alabama & Vicksburg 0 
Albany & Susquehanna(gu)_100 
Allegheny & West (guar)___100 
Ann Arbor common 10 
Preferre« 
Atch Top & Santa Fe 
vreferred 
Atlanta Birm & Atlantic. 
Atlan & Char Air L (guar). 
Atlanta & West Point___. 
Atlantic Coast L Co of Ct__ ! 
Atlantic Coast L RR com__100 
as antic ist seaged lines rent tr. ld 
guguste & Sav “guar) 0 
& Ohio—Common. 
Preferred -100 
Beech Creek euet NYC)... 5 
Bost & Alb (guar N Y C)__- 100 
Boston & Maine 1 
Preferred 


Par.| 
50d 40 


135 


“100 





Ist pref B 

Ist pref C 

Ist pref D 100 
Bost & Prov (guar Old Col)_100 
Boston Rev Beach & Lynn__100 
Buffalo Roch & la narta .100 

Preferred 


o eferred 
amden 3url Co (guar)... 
Canada Southern " 
Canadian Pacific 
Preferred 100 ld 59° 
Caro Clinchfield & Ohio com 100 
Preferred 100 
Catawissa RR—Ist pf (guar) 50d 
2d pref (guar P & R) 50d 
Cayuga & Susq (guDL& W): 
Central of New Jersey 
Chesapeake & Ohio 
Chicago & Alton RR 
Preferred 100 
Chicaro Burl & Quiney____. 100 
Chicago & Eastern Illinois— 
New common 
New grecerred | 
Chic & East [1I—Com ctf dep100 
Pref Equit Tr ctf dep | 
Chic Gt West com 
Preferred 


Preferred 100 
Chicago & North Western__100 
Preferred 100 
Chic RI & Pac com temp ctfs-_-__ 
7 a& pref temp ctfs | 
pref temp ctfs________-_- 


Ask. | Stocks. Par.' 


Stocks Par| Bid. 





























8614 Chicago St Paul Minn & O_.100 
74% Preferred 1 
88 |Chic Terre Haute & SE 
60 (CC inc Indianapolis & Western 100 
84 Preferred. 100 
iCinc New Orl & Tex Pac__..100 
| Preferred 10 
iCincinnati Northern... -- 100 
Cin Sandusky & Cleve pref... 50d 
Clev Cin C hicago & St L_..100 
| Preferred 
'Clev & Pitts (Guar Pa RR)- 
AN 3etterm’t stk (Gu Pa RR) 
70%''\Colorado & Southern 
5 $et BROROTIOG. cc cccccsces 00 
2d preferred 100 
Columbus & Xenia (Guar)... 50d 
Ic oncord & Ports (guar)_...100 
iConn & Passumpsic—Pf(gu) 100 
535%! ‘Cripple Creek Central 0 
seces | Preferred 100 
‘Cuba RR preferred_------- 100 dl 70 
‘Dayton & Mich com X pumiae 50d 28 
Pref (guar CH & D) 50d 60 
|| Delaware & Bound Br (gu)_.100 125 
‘Delaware & Hudson 100 95% 
y\\Del slaware Lack & West-_---- 50 d 221 | 
4| Delaware 5d 31 
Denver & Rio Grande 
Preferred 1 
Des Moines & Fort Dodge_.100 
Preferred 100 
Detroit Hills & S W (guar)..100 
Detroit & Mackinac 100 








Preferred 100 
Duluth South Shore & Atl_..100 
ll OU a lee 100 
Fast Penna (guar P & RR)... 50d 
Elmira & W’msport (guar)... 50d 
Pref (guar Nor Cent)-_---- 50d 
Erie—Common 1 
lst preferred 
8. ere 100 
Erie & Kalamazoo (guar)... 50d 
Erie & Pitts (guar Pa RR)_. 50d 
Fonda Johns & Glov com-__.100 
Ft Dodge Des M & Sou pref_100 
* Wayne & Jack—Pref(gu) 100 
Geor RR & Bank Co (guar).100 
|Georgia Southern & Florida_100 
| 1st pe sa er 100 
| 2d preferred - 100 
‘Grand Rapids & Indiana___100 
(Great Northern Ry—Pref-_-_100 
| Ore certificates... .- (no Par) d 
68 14/ Green Bay & Western 
Deb ctfs A & B—See fer bo nds 
Gulf Mobile & North com-_.100 
20% 








67 14) Preferred 100 
Harrisburg Ports Mt J & Lan 50d 105 
‘Hartford & Conn Western__100 
-----||Hocking Valley—Common_--_100 
..--||Hudson Companies—Pref- 100 
‘Hudson & Manhattan 
Preferred 1 
Huntingd & Broad Top vtec 
Precesres V $ C.cccccseds 
Illinois Central 
Leased lines (guar) 
| Stk tr ctfs—See RR Securs Co 
iInt & Gt Nor Hold Corp_-_.100 
Internat Rys(Cent Am) com 100 ld 
| Preferrec 100 / 
Iowa Central 
Joliet & Chic (guar C & A)-_- 
‘Kal Allegan & Gr Rap (gu)_100 
K C Ft Scott & Memphis Ry— 
_ || Pref Cent Tr ctf dep stpd_100 
o 4a \K C St L & Chic—Pref (gu) - 100, 
45 > |\Kansas City Southern 100 
, eee 100| 
Keokuk & Des Moines 100; 
0 Ser ees 100) 
‘Lackawanna RR of N J_-_- “100 
Lake Erie & Western 
Preferred 1 
Lehigh & New York pref__.100 
Lehigh Valley 50 


} 


0 
50d 
50d 








ae Miami orig guar_-_--- 5 
yec guar betterment stk. 50d 
Lit chuyl Nav RR&Coal(gu)50 d 
|Long Island RR 50d 
Louis & Mo Riv pref (guar)- 100) 
Louisv Hend & St L com. -- 100 
Preferred 100 
Louisville & Nashville | 
Mahoning Coal RR | 
Pref (guar LS &MQS)___. 50d 40 
Maine Central 100, 
Preferred 100 
Manchester & Lawrence_ _-.- 100, 
Maryland & Pennsylvania. -100) 
72 \Massawippi Valley ever)... 3) 
Michigan Central 100 
Minehill & Schuyl Hav (gu)-_ 
‘Minneapolis & St Louis__- “10 
3414 \Minneapolis St P& SS M-_- 
34 4 | Preferred ( 
45 4% Leased Line Ctfs 
210 \Misstssip i Central 
62 _||Missouri ansas & Texas___100) 
Preferred 100 











— —o 
00 mbODO WNW OOW Cl 


Ww 
oon 


AN 


‘Mobile & Birm pref (guar) - 
1314 Mobile & Ohio—See South’n -100 
3016 ‘Morris & Essex (quar.)___.. 50d 
alakas --|Nashv Ch i ss 100 k 108 
Nashv Chatt & St Louis 100 =90 
| Nashv & Decatur (guL&N) 25d 30 | 
8 National Rys of Mex Ist pref 100 eB 
_ Second preferred 100) rt: 
New Orl Texas & Mex vt S..-| 6474 
50% 


N Y Bkin & ManB 
100 
Dividend payable in London ld 85 


“go> 
4144 |New York Central 





| 








b Basis. 


d Price per share, not per cent. f Flat price. k Last sale. 


...--'IN Y New Haven & Hartford.100 
ad@nan N Y Ontario & Western__..100 
-----||Norfolk 


enece St Louis Bridge ist pref____100' 


Utica Clinton & B nghamton 100) 
49% 


0 
14 |\United N J RR & Canal (gu) 100 


45 
60 
57 
90 
8134 
16%) 
+ oe 
10%) 
95 | 


iNew York Chic & St Louis__100, 
Ist preferred 10 
2d preferred 1 

iNew York & Harlem (guar). 50d 

IN Y Lack & West (guar)__.100 





Southern 100 
‘Norfolk & Western Ry 5 
Adjustment mrefecred....100 64 
No Carplina (guar So Bag te 120 
Northern Cent (guar Pa RR) 50d 65 
North’n N H (guar B & M)-.100 10 
Northern Pacific Ry 100 
North RR of N J (guar Erie).100 
Northern Securities Co stubs_-_-_!d 
North Pennsylv (gu P&R). 50d 
Norwich & Worc pref (guar) - one 
Ogden Mine RR(gu CenNJ).1 
Old Colony (gu NYNH&H)- 100 
Ontario & Quebec 100 ld 
Oswego & Syra (gu DLAW)- 
‘Pac Coast Co—See Misc stocks 
‘Pennsylvania Railroad 0 
‘Peoria & Bureau Val (guar)_.100 
Peoria & Eastern 100, 
i\Pere Marquette temp vtc-- 100 
Pref temp vot tr ctfs_.--- pe 
| Prior pref temp vtc 
iPhila Germ & Norris (guar) - 
Phila & Trent (gu Pa RR)- 100 165 
Pittsburgh Bess & Lake Erie 50d 21 
Preferred 50d 47 
Pittsb Cin Chic & St Louis__100 
Pittsb Ft W & Chic pref (gu) 100. 
Common (guar Pa RR)-_--100. 
Pittsburgh & Lake Erie_---- 50 d 100 
Pittsb McK & Yough omer) 50d 45 
Pittsb & West Va com 00 27% 
Preferred 75 
Pitts Youngst & Asht pref-- 117 
‘Prov & Worcester (guar)... 100) 100 
we: Securities Co— 
% Ill Cent Stock ctfs 1952-- 5414 
neotine Co re d 72% 
Se DUO sn ccwceccece 50 d 40% 
2d_ preferred 50d 42 
Rensselaer & Saratoga (guar) 100 
‘Rich Fred & Pot—Common_100 220 
Dividend obligations 
6% guaranteed__.....--- 100; 220 
7%, puaranteed 100' 220 
Rich & P & RF & C Conn-- 
‘Rio Grande Southern 00 
‘Roch & Genesee Val RR____100) 
Rome & Clinton (gu D & H)_ 100 
‘Rutland preferre 109 
St Joseph & Grand Island_-1 
1st preferred 100 
2d preferred 





9% 
1734 
37% 

49 




















1 


| 2d preferred 100 
'St Louis-San Fr stock tr ctfs_100 
Pref stock tr ctfs Ser A___100' 
St Louis Southwestern 
| Preferred | 
i! Saratoga & Schenectady (gu) ped 
=—_—~ Air Line com 100) 
Preferred 
RESIS SI Se f 
Southern Pacific Co 
Southern Ry common 
_ Preferred 100) 
| Mob & Ohio stock trust ctfs _ _| 
Southwest’n of Ga (guar)___100. 
‘Texas & Pacific 100) 
Toledo St Louis & Western__ 100) 
Empire Tr Co ctf dep 
Preferred 100) 
Empire Tr Co ctf de Opie 
Troy & Gr’bush (gu N Y 
Tunnel RR of St Louis____- 100| 
Union Pacific—Common.- .-- 100) 
Preferred 








i tica Chen & Susq Val (gu)-_100' 
Valley RR (N Y ) (guar)____100! 
Vermont & Mass (guar)_...100. 
Virginian Railway 
Wabash Railway 

Preferred A 

Preferred B 1 
Ware Riv RR (euB&é& A)___100 
Warren N J (guar DL & W) 50d 
West Maryland Ry Com... - 23S 

Ist preferred 10 





2d preferred pes 
Western Pacific RR Corp--_-100, 

Preferred 100) 
West Jersey & Sea Sh—Com.50d 
Wheeling & Lake Erie Ry_--100 

Preferred 100. 
Wisconsin Central 10 
Wrightsville & Tennille,com 254d 


EXCHANGE SEATS | 
No. Last Sale 

'N Y Stock Exch_-_1,100 $91,000 

N Y Con Stk Ex. 486 3,500) 

N Y Produce Ex.1,800 2.500 

4AIN Y Cotton Ex... 450 15,500 

fINY Cof & Sug Ex 323 6,000 

‘Baltimore Stk Ex 

‘Boston Stock Ex- 

Chic Bd of Tradel, 

‘Chicago Stk Exch 

Cincinnati Stk Ex 

‘Cleveland Stk Ex 

‘Louisville Stk Ex- 

Minn Ch of Com. 

‘Montreal Stk Ex- 

















544 |New Orl Cot Fx-_- 
6544 Phila Stk Exch--- 


80 


| Pitts. Stock Ex. 


6934 St. Louis Exch-- 


87 


(SanF)Stk& Bd Ex 
vow Stk Ex. 








1 In London. n Nominal. 


s Sale price. t New stock. z Ex-div. 


y Ex-rights. 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘**Publio 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue a . 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to loo 


and Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we emplo 


y the same method as in quoting the bonds of steam railroads. 
majority of {ssues being quoted “‘and interest,’”’ we use no designating mark whatever where that is the case. 


39 





In other words, under ‘‘Public Utilities,’”’ we include Street and Electric Railways, Gas, Electric, Power, Water 


The great 
On the 


other hand, we prefix the letter ‘‘f’’ where there is a deviation from this rule; in such cases the interest forms part of the 


prise. 
added on. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.— All bond prices are “and interest" except where marked “ff and income and defaulted bonds. 


Unless, therefore, “‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 




















































































































bonds. | pia. | ae | Bonds. Bia. | Ask. Bonds. | Bid. | Ask. 
; — \Bost& Wore St Ry 444s '23 F&A\n 35 40 Chicago Elevated Rys— 
— eT ie e 560 sit M&S 85 8734 Brazilian Tr Lt 4 lll | 5% notes 1916 ext 1919.J&J) -----| ----- 
Adirondack Elec Power Corp |. 6% gold notes Nov1’22M&N} 9044; 93 |\Chic Junc RR 4s 1945_._..M&S ~ | sae-- 
ist M gold 581962 0pt___J&J| 76 79 | Bridgeport Gas Lt 48 1952__J&J| 75 78 | Chic North Shore & Milw RR— 
Alabama’ Power Ist 56 °46.M&S| -78 80 | Bristol G & E 5s 1939____- Sn, wactdl. conndl | Ist M g 58 1936____._-- J&J} 70 ‘4 
6% gold notes 1922.___J&J| 93%] 9534 Bway&7thAveRR—SeeN YRys |_.7% gold notes ’30 Ser A-J&D} 90 92 
alabeusa Water Ist 6s 1932_J& 92 95 ||Bway Surface RR—See N YRys Chicago & Oak Park Elec er 
Deb 7s 1924 ee) * oe eo | Bronx Bare Coe ie ie. 6 | 38 lo a +) hlaaa 7 - 
oe Unitec ‘ | n Boro Gas 5s 1945 o ag Ww 
sens BI Se) Ven Tee fs 5 |Bkisn Clip & Now Rh de Cil& Bk IRR Ist mg 58.1927 opt... -F&A| 6536] 6594 
All 2 Bellevue & Perrysy—See |Phila (|o Brooklyn Edison Co— Con M 5s Ser A Feb ’27_A&QO; 45 48 
Alton Gran & St Tr—See Bast St|L & Sub Gen M 5s ser A 1949___.J&J} 7834) 79 Series B Feb 1927_...J&D| 34 36 
Alt ° & Logan Val Elec Ry— | Gen M 6s Ser B 1930_---J&J| 8874) 8934) Series C Feb 1927_._..F&A} -.~---| ----- 
Con © 41401083 cu F&A 15] 50 | 60 Gen M 7s Ser C 1950___-J&J| 9644| 963{| Pur mon 4-5s Feb '27 op.J&J| 20 30 
squteee Gln Gen M 7s Ser D 1940-_-J&D|_ 96 7 || Adj ine 4s Feb 1927 op-.May| 16 20 
C 1] nti 5-63 1919 0pt.J&J| 40 | SA acne Kings Co El Lt & P—See un|der K Chic Sou Bend & Nor Ind RR— 
C tifi ates of deposit _ eee Brooklyn Rap Tran—5s’45A&O|S 27 28 Ist g 58 Jan 1 1937_____- J&I) 27 40 
pee Rad on laa 443{||  -Equit Tr Co etfs leet 2344) 30 |\Chicago Telep 5s’230p’13.J&D}_ 9334) 94% 
American Gas pe re 016 J&J| 55 65 ist ref gold 4s 2002_.___- J&J|S 22 30 |\Chris & 10th Sts RR—See N Y| Rys 
A peg El coll 5s 2007.F&A| 70 72 3-yr 7% notes 1921____-_ J&Jj\f 43/4) 45 |\Cicero Gas—See Northwest Gas| Light &|Coke 
aaa oe Ag gl te llth Cent Un Tr temp ctfs dep_|/ 40 4434 Cin D & T Trac gold 5s’22_J&J|  -.---| ----- 
"80 ‘gold rotes 1925 M&N| 8944 90%) Temp ctfs dep stpd____|jJ 36 41 |Cincinnati Gas & Electric— 
A % ~ & Lt 6% notes °21.F&A| 98 9814 Bklyn City—Ist 5s 1941_J&J|_ ----- 68 ist & ref 531956 Ser A__A&O| 85 | -..-. 
"heh @ Ge a0te ‘M&S| 72 73% | Bklyn Hts Ist 581941___A&O|S 15 | ----- 7% gold notes 1922___J&D} 9674) 9876 
A a : P blic Service— | Brooklyn Queens Co & Sub— 6% notes Mar 15 1922_M&S15| 96 97 
Ti t lie 6 1942 J&Din 79 82 || lst M g 5s 1941 opt '16 J& Ji J ----- 25 |'Cincinnati Gas Transportation— 
Amer Pub Util coll 68 1936_Aé& 65 75 || _ istcongu5sJuly’41_M&N|/ 20 | -.--.| ist 5s 1933 guar op '13__J&J} 85 90 
aan ia | Bklyn Un Elev 5s 1950.-F&A| 6234] 6334| Double guarantee_______- 85 | 90 
‘Clall trues cone © ha 1001 FEaAl 60 | stamped guaranteed...___ 62 63% |Cin New & Cov Ry 58 1922_J&J| 924) 93 
Ameri eo tae Teleg Co— | Kings Co El ist 49 1949_F&A| 54 544¢| 2d g, 58 | a J} 90 92 
"Coll tr ¢ c d 4s 1999" J&J 79 79 3%) Stamped guaranteed i 54 58 | So ov & in 6s 4 1932__J&J 93% 9 
Co e4 *36 vaf’09.M&S! 714) --.--|| Nassau Elec—ist 5s ’'44-A&O|J 45 | -..-- \Cities Service Co— ‘ 
Mae reve Np tt 195 ‘MES 89 | 90 lst g 4s Jan 1 1951 ae Cl i 18 22 Conv £ deb 7s 1966 Ser C_J&JI 93 95 
Goll trust 5s 1946... J&D| 81 84, 8214) Atlantic Av con 5s g '31- ASO J; c 65 wey Per meen TO 78 82 
re. ae \ “4; 1 1 : 453’ 33AROQ\F eV | -----|| I8t &@ rei g 5S 1942___.-. 
So mone Feb tOBd TF A| 9682] 96M IBklynUaGert cree ata! | 76% 77% |Citizens L, H&P Johnst'n, Pa) . 
$9 notes Oct i 1922.__A&O| 97%| 9714 Brownsville Ave—See Phila Co _.,l8t g°58 1934 opt 1914__M&N)_ 80 S 
Amer WW & Fl 5s 1934..A&0| 5454) 55 Buffalo City Gas g 58 1947-A&O| 30 | -. Citizens’ Ry he Te pe Ss ae eue 
Americus Lite oe s i wad: ade tes Pe. pa Nese ag Ay ha te ors 81 82 Citizens’ Tract—See Phila Co. , 
ieuelechinn Yow 5s1941.-J&D| 6 71 || Deb 6s 1922 _.-F&A 44 as “ City ee nae rte oe Ly ~%' 807%) 83 
~~ Phila C | g§ 1925_.____. A&O| 9 City & Su —See Port (Ore 
Ardmore St Ry opt '13- M&N 60 6214 Buff & Lack tri ie '28 opJ &DiS 5 9 eae & Sub— See Un Ry & El (B alt 
y Y ‘tion— — 
“Tt Mat fe lois A&O| 68 7244 | ist & ref g.38'30 0p sf MEN ak. enone Clev El Ill 1st 53'390p'24.A&O of 13538 
in (i fe Gee A ti : | 6...-MERM cnces] cocce | Is coll 73 1935-__--~ - = 
Ati sf e5e 104 ope ASO] 75 | 85 |Butle Ning Falls El L & Pow so | go (Cle, Painesy & Ashtab Elec) | 
oy i  y eed <A st gold 5s July ---S&J|J ----- sae 
Aeist M gold) vigaa ks} 70 75 ‘pur'toncvtG L 53 1955.-J&d| ----- 70 |\Clev Pains & East Con 5s’18-— 
hi BR i ht & Pow Burlington (Ia) Ry & Light— Ext at 7% to 1923-_.-A&O) ----- 84 
Ee ae OMEN! 55 65 || istsf gold 5s 1932 opt-.M&S| 45 55 |\Clev Ry Ist 58 1931 opt--_M&S| 834) 8 
A — os G YR a. Butte El&P ist sf 58’21-"51J&D 82 84 Cleve Southwest & Colum Ry— 
‘ “ a f 4 5001 "15 J&S California Electric Generating— ist gen con 5s 1927 opt.-A&O| -----| ----- 
an dons he di ae ee) ist sfg58'48o0p aft ’12M&s| 82 87 Clev&SW 1st 53’230p’13.F&A| -----| ----- 
Atlente Gos Li 19 7. J&D| 80 ‘California Gas & Elec Corp— Cl BerEly&Ober5s g’19_M&S|_ ----- raw 
aseae pa : ~s .: Ry & El "|| Sink fund g 5s 1933 opt_M&S| ----- 90 Cleve Ely & West 5s, 1920-- 
ao 2 a Bkl <4 Riap Tr Unif &refg5s’370psfM&N 854) -----| Ext at 7% to 1923__.__F&Aj ----- ----- 
rye aye as ne na , | Cal Cent Gas & Fl 5s’31F&A| 8834) ----- \CoastCos L&P ist 5s’460p F&A) 72 2 
Atlantic 12, v 4) 20 J&I | California-Oregon Power— ||\ColoradoPower-Ist 5s 53 M&N ve 343% 
slitica ihn a ae se 21) ist & ref 7145 Ser A 1941F&A| 97 | 100 |Columbia G & E Ist 5s ’27-J&J] 8474) 84% 
Atlan Coast El lst 5s ’45 MEN 40 | ~2<-- Cal Pac yp Peer He pay =e Ri ma |" Baia: J&J| 76 80 
Fr S 1cago — ‘ ~eewccens= 
Aviat & rete 5s 42 opti2 s&O| 50 | 65 ‘ist Mrehabe 5s'27 0p 12F4A|_ 51 | 57 |\columbla (S C)Ry & Gas El Co mn 
= wate “ R © EI Go — Camden & Sub Ry—See Public | Service| Corp Ist M sf g 5s 1936__-_--- J&J 55 Kl&Z 
“Sink 'd g 68 Dee 1°36 tJ&DYs 21 27 | Canadian L & P 53°49 op’14 J&J|r -----|  .---- Col Buckeye L & New—See Col|Newark|&Zanes 
inne tse En -.... 76 | Canal & Claib RR—See N O Ry |& L Columbus Dela & Marion Elec) 4, | 7, 
" ' aon - yon Ry— ak OD» Boag tH Fee 
“BAspeeer aids 2 | 2 | Cm Rint gel | 2 lame Gee f | -e- 
~ ‘ Koa? AL - aaa 5 - ‘ 5s’ 2.M&!I olumpDuUuSs a we ‘ 
Balt & Anns LSsoe Md El Re Aw - Can N Phila pi 23 Op F&A 87 92 | aarp pmnyY eee ernen be PY 95 
F ; ‘ Ql , sh, D C)— | 1st guar 58 1935__-.---- od wane? 
cf ae Le i - Bee 078 Cope ssdune 11947_--d&D| 88%} 89 |lcol Lond & Sprinef Ry-—See Ind\Col & |East 
Balt. colaken-fien Un Ry & El |Carbondale Ry 58 Nov ’33_J&J 40 50 ee bgt tanh & ee Pe | 
ve | — Ss O OS 19244..------ IAD  oee-= — 
Raneet Eee) 661s SS ' | “— [Cera ete i088 F&A 75 77_ || Gen & ref gold 58 1926.M&N{J ----- noone 
—— 9 “5a 1938 om . “T&d 75 85 |Cass Av & F’r Gr’ds Ry—See Ujnited Riy (St L)| Col Buck Lake & New Trac 
op Neer - ” 581930.M&s| 90 (Central Ark Ry & Lt Corp— | ist gold 5s 1921_--- - - an SOPSE Tene 
Bay or a o. '§2 M&N 20 "40 || Istlef 58 1928...____- &S| 75 80 | Zanesville Ry Lt & Power— 
Bell Tel Canada deb 58°25 A&Olr 9334 ‘Central California Traction— | “5s 1912 ext to Mar’24_A&O|_----- vies 
Sok Slane ti of teen | -" "|, “ast st g 53 1936 opt... A&O| 3314) 40 |Colum & 9th AVRR—Seo N_Y| Rys, 
7 t & tot + 73'45 Ser A_A&O| 103%) 10334) Cent Crosst RR—See N Y Rys |Columbus (Ga) Pow5s 36_A&O| 84 | ----- 
Biachaniion (NY) L.H&P ' ‘Central District Telephone— ‘Columbus Ry Pow & Light— 70 
ee es ies)” F&A| 63 | 66 | Istsfg 581943 0p ’18.J&D| 8634) ----- ist ref & ext sf 531940. A&O| 69 0 
—K.. R 4° ’310p’11.M&N : Cent Ga Pow—See Ga L Pow & | Rys | Col Ry ist 4s ’39 opt 14-Q&J} 51 4 
Bing os Al Se Phila C 1 ee ‘Central Hudson Gas & Elee— | Col St Ry 1st 5s g 1932. &J} 68 70 
Bina Ry, L ht & heen: " | Ist & ref 5s 1941....-..- J&D 62 70 | Cross St 1st 5s g 1933_J&D oo 
Ge af 4145 '540p’09_A&O;| 63 64 |Central Ills Lt 1st 53 1943.A&0O| 72 75 ||\Com’cial Cable—4s g 2397-Q&J; SU | ----- 
Ref & + 6 1957 M&N 69 75 Central Illinois Public Service— iCommonwealth-Edison Co— 85 
, Ry & El 1 fe 53’24 J&Jin 90 95 ist & ref g 5s 1952____-- &A| 60 63 || 1st g 5s June 1 1943..M&S/} 9444 99% 
maacietens Val G& ) 38 '39_J&J| 80 84 Cent Indiana Gas - Oo) oe i 7 lo 7% | Sole A ee eae FE oye oe 83 
—S§ J ’ 58’390p’19M¢é 5 |\Com 4) 5s 3. 
+ meng. ga S AP at rm ‘8 . 0356 99 Gent Pow & Lt 63 1946. A&O 75 79 |\Commonwealth Light & Power 
Boston El L ist con 58°24. M&S| 090° Gentral Ry-SeeUnRy&El(Balt) |, 1st 68 1947_.--__..--_. en sce) Sante 
ie El R 43 1935 "M&N| 62 | -.--- GentStatesEl 5% g notes’22J&D| 90 9244 (Commonwealth Power (Mich)— 94 
eo py "11937..A&0| 64141 2222 Central Trac—See Phila Co |_ 1st g 53 Dec 1 1924____- J&D) 90 
Deb f iis Nov 1941. M&N| 6! 4 _..-- Charleston Cons Ry Gas & ee - \Gompe ate & ag need ited Ryj|s 
: ‘ ae ’ ‘ons 5s 1999_______ ‘4> --. -- Conestoga ira : coe, “22"*| “sn” 
West End St 53 1032. MaN 76% liz Ch City Ry Ist g 58 1923_J&J} 91 95 |\Coney Isl & Bklyn RR 43’48J&J|f 30 50 
wor oe ~* noe ___M&N 7214 photons Chattanooga Ry & Light— | Consol gold 48 1955__-J&J|f 20 . 
be Mas bh 1944_...___ M&S 6614 a eet Ist & ref g 58 19560p’16 M&N 53 57 | BC &N Ist cons 5s 1939_J&Ji\f 30 5 
- + pete ig aca M&S 9514 ei Chatt Rys Ist cons 58’56M&N|f- --.| _...-|\Conn L & Pow Ist 5s 1939. J&J $9 | ----- 
4148 Jan 1 1993... Jad) 92 | -.--- Ches & Pot Tel 5829 op’09 J&J| 89 | --"7-|Connecticut Power 5s 63-A&O| 82 | -...- 
+44 "1924 OMe. F&S Ge ee Ches & Pot Tel of Va 58°43 MAN 75 85 | ist & coll tr 5s 1956_..__J&J 84 99% 
73 Sept 1947........M&S| 86%| 1.22. Chicago City & Connecting Rys | 6% notes Dec 1921__-.--__- + te 
41¢s July 1 1930... J&J} 76%) -.---'| Coltrsfg5sJan11927-A&0| 38 41 |\Coun Ry & Lt 4348 1951. re a4 S 
ae ee a A 1 — | amped g 4 =, 
eS ee sy: Bees. Tete Sete 1007 op up to 12F&A 6634 67 |Conn Riv Pow Ist 53 1937-J&D|} 82 | 87% 





f This price includes accrued interest. 


k Last sale. 


n Nominal. 





r Canadian price. 


s Sale price. 








40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 112. 


NOTICE.~AIl bond prices are “‘and interest” except where marked ‘‘f’’ and income and detaulted bonc*s 








Ask. } Bonds. Bid. Ask. Bonds. Bid. 


Consolidated Cities L P & Tr— Elec & Peop—See Phila Rap Tr Indianapolis Trac & Term Co— 
lst lien 5s 1962 stpd____J&J Electrical Securities aT Ist sf gold 5s Jan 1 1933_A&0O 
Consol Gas of Balt 5s 1939_JAJ Coll tr gs f 5s 1935 opt &A 75 Indianap St gen 4s 1933__J&J 
Gen 5478 Apr 1954_._.._A&O Eliz Plainf & Cent J{/See Public Citizens’ St con 58 g ’33_M&N 
Consol Gas Elec L & P (Balt)— Eliz & Trenton RR(\Serv Corp Indianap Wat—5s’26 op '11.J&J 
Gen g 4s Feb 14 1935__J&J Elmira Water Light & RR— Ist & ref 6 Ae 1940 opt_J&J 
ist & refaf 74s 1945._J&D 4 Ist & con g 58 1956 M&S Interborough- Metropol 
Conv 5%notesNovi5’2iIM&N , E] Paso El Co coll tr g 58’32 J&J Coll rust g4s 1956... A&O 
7% notes Aug 1922 &A | Empire Dist Elec Co— Guar Trust certif of dep.-_- 
nsol Gas N J 58 g 1936___J&J | ms... 58 1949 Interborough Rapid Transit— 
ist ref 58 1965 A&O | Empire Gas & Elec and Empire lst & ref g 5s 66 op tax-exJ&J 
Consolidated Gas (N Y) Coke jt ist&ref 58 ’41 op M&S 7% notes 1921 M&S 
Conv g 78 Feb 1 1925_._Q-F| 100% 101 | Empire Gas & Fuel— Internat’] Railway (Buffalo)— 
8% gold notes 1921... J&D po YG lst M ef 6s 1926 Buff Ry Ist con M 5sg’ 31.F&A 
bala he: cos—See NYGE LH & P 6% notes June 15 : é 5 Cross St Ry list 5s g '32_M&N 
Con Gas (Pitts) 5s’48rcts_ F&A | Equit G & E Utica 5s 1942 A&O Buff Bell & Lan 5s 1927_J&D 
Consol Ltg Co(Vt)Ist5s’26J4&J ; =a Equit Il) Gas, Phila, 5s 2’28 J&J Buff & Lock Ist g 5s 1938.J&J 
Consol Pow 6% notes’22._ F&A Erie E! Motor sf g 5s 1941_A&O Buff & Niag Falis Elec Ry— | 
Con Ry(NewHav)deb 4s’54J4&J Erie Ltg Ist M 5s 1967_._..A&O = | lst M 5s gold 1935____J&J 
Deb 48 1955 J&J 38 | Evansv G&E L 5s8’32o0p’ 12 J&D Internat Ry ref 5s’°620p_M&N 
Deb 4s 1956 guar Le Evansv & Sou Ind Traction— | Interstate E] Corp 6s 1933_M&S8S 
Cons g 48 1930 F&A Evansv E}) ist g 48 '21_M&N | Interstate Rys—Coll trust g 4s 
Cons Ry & Pow (SaltLake) See|Utah L | Evansv & Princ Ist 5s 22 A&O | 1943 opt 1913 F&A 
Cons Tr(NJ)—SeePubServC orp Excelsior Springs Wat Gas & El | Iowa Ry & Lt (Cedar Rapids)— 
Con Wat of Utica—1st5s’30.J&J 82 Ist M 6s 1932 op J&D | ist & ref g 5s 19320p’15.M&$S 
Deb 58 Jan 1'30 op 1911_J&J 80 Fairmont & Clarksburg Trac’n Ironwood & Bessemer Ry & Lt 
Consum LH & P Co (Eliz,N J) | Ist g 5s 1938 op 1913___A&O  Istsfg5s’36 op aft ’15_ F&A 
J&D Federal Light & Traction— Jackson & Battle Creek Lt ine ear higan 
n 
































Consumers’ Power Co (Mich)— ists fg 5s 1942 opt M&S | Jackson Consolidated Traction 
Ist & ref g 5s 1936 op’16_J&) Fed St & Pleas Val—See PhilCo | Jackson(Mich)Gas 5s g ’37.A&O 
Gen & ref 7s 1930 Ser A _J&J Ft Pitt Trac—See Phila Co Jackson (Miss) Public Service—' 
Gen & ref 7s 1935 Ser B__J&J yi Ft Smith Light & Traction— | lst M 5s 1934 A&O 

Continental Gas & Electric— | Ist M g 5s Mar 1’360pt M&S | Jacksonv(Fla)Gas 8 f 58’42.J&D 
ist lien coll tr 5s 1927._..M&N Ft W Van Wert & Lima Trac— Jacksonville Traction— | 

reine oay th St Ry—See C o] Ry & _ Ist M g 5s 1930 guar- _JI&J _ 1st cons 5s Mar ’31 opt__.M&S 

Cross 8t Ry—See Int Tr (Buff) Ft Worth Pow & L ds '31__ F&A | Jacksonv El 5s ’27 opt.__.M&N 65 

Cumberland Co (Me)Pow& Lt— 42d St M & St N Av—See Third Jer City Hob & Pat—See Public Service 
Ist & ref g 58 1942 M&S Frankf Tacony & Holmesb </T Johnstown (Pa) Pass Ry— 

Cumb’land Tel & Tel— | is 58 July 1940. aS | Refunding gold 4s 1931__J&D 
Ist & gen 5s 1937 Galv Elec Co 1st 5s 40 op. M&N Joplin& PittsRy 1st5s’30 opM&S 

Cuyahoga Telephone— mean Houston Elec Ry— | Kankakee(Ill)G & E 5s’ 30- M&S 

Ist M gt 5s 1954 0pt_...-A&O | Kans City (Mo) Gas 5s’22.A&0_ 

Dallas El Cor col tr g 58’22.A&0 GaskE! of ow Co 58°49 J&D | Kan C Home Telep 5s 1923_J&J| 
Dallas Gas ist g 5s 19250pM&N _ Gen 5s Nov 1 1954 M&N | Kan City Kaw Val & West Ry—| 

Dallas Power & Light— General G & El Ist 58 '32__J&J | lst M 6s Au F&A 
Ist M B 6s 1949 J&J 8&7 Geor Row & Ips—See Bos& Nor | K C Long Dis Tel 5s 1925__J&J, 

Danv St Ry&L Co 58’22-’25J&J V4 Georgia Light Power & Rys— | Kansas City Power & Light— | 

Danville Urbana & Champ Ry— | Ist lien s f g 5s 1941 opt M&S | Ist M 5s July 7 1944... _J&J 
Ist 5s 1923 0 eae _M&&S 80 CentGaPow5s’38 op "13 M&N | 2d M 6s July 7 1944__._J&J. 

Darby Med & Ches Ry—See Phi me ia Ry & Elec 58 1932_J&J 80 Ist & ref g 8s 1940 Ser A- J&D, 

Dayton (O)Gas5s’30 op’ "1L5M&S 7 eflg & impt g 5s '498sf__J&J | ‘Kansas City Railways— 

Dayton Ltg Ist 5s 37 op’12M&3 Atieota Cons St 5s 1939_J&J : Ist M 5s July 7 1944___.J&Jf 25 

Dayton Pow & L Ist 5s’41_J&D Georgia Elec Lt 5s 1930_J&J | 2d M 6s July 71944__..J&J Sf 9 
Ist lien & gen M 7s 1923. M&S Atlanta Northern Ry Co— | 2d M 5s July 7 1944__._.J&J sf 

Defiance (O) G&E 58 1942M&S | ist wet 58°54 op 90. _J&J ‘Kansas Electric Utilities— 

Delaware Co & Phila—See Un P Georgia Ry & Power— Ist gold 5s 1925 A& 

Denver City Tramway— | Ist & ref sf 58 19540 = AO Kansas G & E Ist 58'220p.M&S| 9244 
Ist & ref g 58 1933 0opsf M&N Grand Rap Gr Hav & Kentucky Traction & Term’|— 

Con Tram con g 5s 1933_A&0 | Ist g 5s July 1 1926 Ist & ref gu 5s’51 opt 14. F&A! 

Denv Gas & El Ist g 58°49 M&N 5 |\Gt Falls Pow Ist 5s ’400 Lexin apres Ry Ist 53 °59- J&D 
Ist & ref 58 1951 M&N Great Lakes Power, Ltd— Key Tel list g 5s °35 op ’08- J&S 
Gen M 7'%s Ser A 1946_M&S > || Ist M 68 1922-1944___~ i Kings Co E L & P Ist 5s’37 A&O| 

Denver Ly Power Co— Great Northern Power— | Purch money 68g 1997_..A&O| 9 
Ist imp g gu 5s’23 op’08A&0 Ist M g 5s 1935 op A| Conv deb 68 1925 M&S| 88% 
Denver Tramway Terminals Co Great West Pow 5s 1946 op_J&J Edison E] [il Bkin 4s ’39_ S&J| 73 
lst m g gu 5s 1921-’"40__M&S Conv deb 6s 1925. M&N c Kings Co Elev Ry—See Bklyn R'ap Tr 














| 
| 
Denver Union Water— | Ist & ref 68 Mar 1949___.M&S Kings Co Gas& Ill 1st 58°40.A&O) 


SoPlatteCanal& Res5s’23 J&J Gen M conv 8s 1930____F&A Kinloch Lg Nist Tel 5s '29_J&J| 
Des Moines & Cent Ia Elec Co— Greenwich Tram 1st 5s ’°31_J&J Kinloch Teleph 6s 1928__._F&A 
8S F 6s 1937 op Ser A _M&S Hackensack Wat 4s’52o0p’12J&J Knoxv Gas Ist 5s’33 op’13_A&0O 
8 F 5s 1937 op Ser B___M&S Hamburg Ry—See Buff & Lake | Knoxville Railway & Light— 
Des Moines City Ry— Harrisburg ip Pa) Light & Power- Ref & ext 5s 1946 opt___.J&D 
Gen & ref 58 1936 J Ist & ref g 5s 1952 opt__F&A Knoxville Trac 5s 1938_._A&O0 
Detroit C Gas 5% g M’23__J&J Hart Man & Rock 5s 1924_A&O Kokomo Marion & W T 
Prior lien 58 1923 J&J Hart & Springf 5s g 1921_.__J&Jf ist g 5s July 1 1933 
Hart St Ry—Ist g 4s 1930_ M&S 5 Lackawanna & Wyo V 
Detroit Edison 1st g 5s °33-. J&J Harwood E] 5s ’39 op "14__._J&J! Coll trust 5s 1951 
Ist&ref 5s Jul '40 M&S | 1st & ref sf g 6s 42 op- M&S. Laclede Gas Light— 
Ist&ref 6s July y Ser B M&S \Havana Elec Ry L & Power— | Ref & ext g 5s 1934 
Conv deb 8s Jan 10 1931__J&J | Gen M 5s 1954 ser A___M&S Ist coll & ref 8 7s Jan ’29_F&A 
at United 4%s 1932 opt_J&J Havana Elec Ry 5s 1952_F&A' Lake Roland Elev—See Un Rys 
7% coll tr notes 1923_._.._A&O : Helena L&Ry Ist 58’'250p M&S 54 Lake Sh Elec Ist con g 5s'23 J&J 
Det Ry Ist 58 °21-’24___J&D |Hest Man & Fair Pass Ry—See Phila R Gen gold 5s Feb 1 1933 - _F&A 
Det&F lint Ist g 5s °21__F&A |Home Telep & Teleg (Los An- Lor & Clev g 58’27 op '17.J&J 
Det Ft Wayne & Belle Isle— geles, Cal) Ist 5s 1933_J&J 80 Sand Frem & So 5s 1936_J&J, 
Ist g 5s Apr 1 1928____A&O Ist refg 58s 1945 J&J 74 Tol Frem & Nor 5s ’20 op ’05| 
Det Mon & To! Short Line Ry Home Tel & Tel of Spokane— Ext at 6%% to 1925___J&J 
Ist M g 5s Jan 1933___J&J Ist M g 5s May 15’°36M&N 15 77 Lake St KFlev RR—See Chic & O 
Det&N 4 }48'21op’ 11M&N Hortonia Power 5s 1945___F&A| 82 Laurentide Power, Ltd— 
Det .& Pontiac—5s g 22. F&A Houghton Co (Mich) El Lt— Ist sf g 5s 1946 opt 1920_J&J 
Cons g 44s '26 op ’11_J&D Ist g 58s Jan 1 1927 opt__J&J) 71 Lehigh Power Securities a 
Det & Pt Huron Shore Line— Houghton County Traction— 6% gold notes 1927 F&A 
Ist g 58 1950 J&J lst con g 58 1937 JAI Lehigh Valley Transit— 
Det Ypsil Ann Arbor &Jack— Hous El 5s 1925 op 1910__F&A ist M g 58 Dec 1935 opt-_M&S 
ist § 5s 19 F&A |Houston L & Pow 5s 1931_A&O Ist M g 4s Dec 1935 opt-M&S& 
&A 4 Con 6s 1924— F&A |Hudson Co Gas re 1949_M&N Cons g 48 1935 J&D 
D DEB & B RR—See Third Av |Hydraulic Pow of Niag Falls— Ref & impt g 5s 1960_...J&D 
Duluth Ed E]! 1st 5s ’31op_M&S J&J 86 Coll trust 6s 1923 J&J 
Duluth Superior Traction Co— | Ref & impt 5s 1951 | Leb Val L & P 5s 1943.__A&O 
Duluth St Ry 1st g 5s’ 30M&N |Idaho Power Ist 5s 1947- 77 J&d Lewiston Augusta & Wateryv— 
- Gen M 5s 1930 M&N | 1st lien gen M 8s 1930___J&J ist & ref g 53 1937 opt-_A&O 
Du duesne Light—See Phila Co Illinois Central Traction— Lexington Ave & Pav Fer—See 
uquesne Trac—See Phila Co— ist M g 5s 1933 op guar_J&D Lexington (Ky) Ry—See Ky Tr 
Eastern Mass Street Ry Co— Illinois Northern Utilities Co— Lindell RyY— United Rys 
Serial ref 62 Jan 1922-1929__ ist & ref 5s 1957 opt____A&O Little Rock Gas & Fuel— 
Ref M 4s 1948 f \Illinois Valley Ry— R & 
Ref M 5s 1948 J&J f lst 8 tz gusr 5s 1935._.__M&S Little Rock Ry & Electric— 
LowLaw&H istg5s’ 2380pJ& D) Indiana Columbus & E Trac— ist g 5s 1933 opt 1908..._A&O 
Lynn & Bos Ist 5s g'24_J&D Gen & ref g 5s’260p’11 M&N - & ext g 6s 1938__.._.A&O 
Eastern Pa Rys Ist 5s 1936 J&J Col Lon & Springf 5s ’20 A&O rt & Olcott Ry—See Int 
Eastern Tex El] Co 58’42._M&N| 7 Indiana Ltg 48 1958 op____F&A ocak & Clev RR—See Lake Sh 
Bost St Lout Louis (Ills) Lt & Pow— Indians & ich El 58 1957_F&A 79 Loe Angeles y a) ., aoe Cor a 
ndiana Nat Gas & O—See Peo 8 ret g o8 opt... 
East St yoo & Suburban Co— Indiana Ry & Light— ‘ Gen & ref g 7s 1926 Ser A.M&S 
Coll trust g 5s 1932 opt_A&O Ist & re hos Ang G & E 5s 1934. _J&J 
Alton Granite & St L Trac— Indiana Union Traction— a oy , bes Apr 11°24 S&O 
Ist cons g 58 1944____F&A 1st g 5s July 1 '33 op '08 A&O Los A ac Co—See Pac El Ry 
Easton Cons E] 5s 1949._M&N Indiana Nor Ist g 58 '33_A&O Los Angeles & Pasadena—See 
Economy Lt & Pow (Joliet, Il) Indianap Columbus & Sou Tr— Los Angeles Ry Corp— 
Ist M sf g 5s 1956 J&D ist M g 5s Feb 1 1923___F&A ist & ref sf g 5s 1940...J&D 
Edison Elec Ill of Boston— Indianapolis Gas 5s 1952__A&O Los Ang Ry 5s g 1938._._-A&O 
7% gold notes 1922____F&A Indianap L & H 5s 1940__A&O Los Ang Trac 1s gfe. 5s '38_J&D 
5% gold notes 1922 F&A 3 $ Fame & Martinsv Rap Tr— Louisville Gas & Electric— 
6% gold notes 1922___.F&A| 99 Ist g 5s 1932 opt J&I J&D 
Edison Elec Co (Lancaster) — * * IIndianapolis Northern—See Uni Loulsv Home Telep 5s 1922.J&J 


Refund 5s 1943 F Indianapolis & Northwest Tr— Louisv Ltg 5s ’53 unstmpd.A&O 
Edison Elec Co of Los Angeles— Ist g 5s 1932 opt 


M&S 
Ist & ref g 58 19220p’07M&S| 93 Indianapolis & Southeast Trac— 
Edison Lt & Pow (SF) o2'O-F lst M g 5s 1935 J&J 
Eighth Ave RR—See N Y Rys Ind Shelbyv & Southeast Ist 

' fg 5s Jan 1 1932 JKI 


~— J This price includes accrued interest. k& Last sale. n Nominal. s Sale price. 













































































May, 1921.] 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICB.—AI! bond prices are “‘and interest”’ except where marked “f’’ and income and defaulted bon@ds. 











Bonds. | Bid. | Ack. 





| Bonds. 
| 





Ask. 


Bonds. | Béd. 





77% 78 
| 63 
F&A 62% 
Louisville Water—See under Louisville p. 50 
Low Law & Hav—See Eastern |Mass St R 
Luzerne Co (Pa) Gas & Elec— 
Ist ref&imp g5s’480p’13A&0 
Lykens Val L& P 68 1945_M&S 
om & Bost RR—See Eastern 
acon Railway & Light Co— 
Ist cons g 5853 opt '08__J&J 
Madison Co (Ills) Lt & Power— 
Ist g 56 1936 J&D 
Mad RivPow1st5s’35gu op_ F&A 
Mahoning & Shenango Ry&L— 
Penn & Mah Val 5s’22_.M&N 
Youngst Shar Ry&£L5s’31 J&J 
Manhattan El con 4s g’90_A&O 
Stamped tax-exempt 
od 4s 2013 
M a Elec RR & Ltg Corp— 
Ist lien & col tr g 58°53_M&S 
Manila Sub Rysist 5s 1946_M&S 
Man’frs Wat (Pa) 58 1939_J&D 
Market St Elev Pass Ry—See 
Market St Ry (San Francisco)— 
Ist cons mtge 5s 1924__.M&S 
Maryland Electric Rys— 
Ist sf g guar 5s 1931 red_A&O 
Balt & Ann S L 5s 1946_F&A 
Massachusetts Electric Cos— 
Col tr 5% notes 1918_._A&O 
usetts Gas 4%s’'29_J&J 
Deb g A 748 Dec 1931___J&J 
McGavock Mt Vernon—See 
ao St Ry cong 5s’45_J&J 
Merch Ht & Lt (Indianapolis) — 
Ref g 56 Oct 1 1922 optA&O 
Meriden Horse RR 5s 1924_J&J 
Metropolitan RR—See WashRy 
Met St Ry—See N Y Rys 
Metropoltan West Side ‘‘L’’— 
Ist gold 4s 1938 F&A 
Exten gold 4s 1938 
Mexican El L Ist M g 5s’35J&J 
Mex Lt & Pow Ist 58’33 sfF&A 
Mich City G & E 5s’37o0p’10J&J 
Michigan Light Ist 5s 1946-M&S 
Michigan Nor Pow Ist 5s’41J&J 
Michigan RR Ist 6s 1924_M&N 
Mich State Telep—5s '24_F&A 
Michigan United Rys— 
Ist & ref gold 5s 1936___M&N, 
Jack & Bat Crk Ist 5s’23_J&J 
Jack Cons Tr 5s 1934__M&N 
Mich Trac Ext Ist 5s ’23_J&J_ 
Middlesex & Boston St Ry— | 
Ist & ref g 4\%s 1932 opt _J&J 
Middle West U 6s Jan 1’25A&O 
4 gold notes 1935_._._.M&S 
oO 


gold notes 1940____J& 
Millvale Etna & Sharps— 


74 
65 
Mass 8S 

















D 89 
See P hila Co 
Mil El Ry & Lt—5s 1926__F&A 

Ref & ext 4%s2’'31 opt__J&J 
Gen & ref g 58 1951 opt._J&D 
Milw Light, Heat & Trac— | 
Ist g 5s 1929 opt. _M&N 
Milwaukee G L Ist 4s ’27_M&N | 
Minn Anoka & Cayuna R’ge RR 
Ist 58 1935 M&N 
Minneapolis Gas Light— | 
lst gen 5s Feb ’30 op ’14M&5S 
Minn Gen El ist 5s’34 op__J&D 82 85 
Minneap St Rys—See Twin City Rapid | Transit 
Miesisstp { Riv Pow 58’51_J&J| 77 | 7 
Sf goid deb 78 1935__..M&N 90 | 
Mississippi Valley Gas & Elec— 
Coll tr May 1922 opt-_M&N 89 | 
Missouri Edison El 5s '27_F&A! 84% 
Mobile Elec 5s "46 0p '10_M&N; 55 | 
Mobile Gas Ist 58 1924_.._._.J&J 73 | 
Mob Lt & RR—Ist g5s’37_-J&D 79 
M&S 77 


Cons g 58s 1941 
Mobile St ay Ist 68’°23_M&N, 95 
Monongahela St Ry—See Phila Co 
Menengine Valley Traction— 
lst g 58 1942 opt °22.__J&D 
Gen mtge 7s 1923 J&J 
Montana Power— 
Ist & refsf 5s 43 op’18_J&J 
Montreal Lt, Ht & Power Co— 
Ist&col tr 8 448'32 op’12J&J r 
Gold 5s 1933 op 1913_._._A&O 
Montreal Tramways— | | 
Ist & ref g 5s 1941 opt___J&J 72% 
Montreal St Ry 444s’22_F&Ar _____ 
Morningside Elec St Ry—See | Phila | 
Mt Wash St Ry—See Phila Co | | 
Muncie El L Ist 5s’32 op’12J&J 
Muncie Hart & Ft Wayne Tr— 
Ist 5s g 1935 opt 1925___J&J 
Municipal Gas (Albany), N Y) 
1922 A&O) 
Municipal Gas & Elec, Roch—' 
Ist M g 4%s 1942 op '12_A&0) 
Municipal Service Co— | 
Sf col tr g 5sMar’420p’15M&S 
Muskegon Ir & Lg Ist 1931M4&5S. 
Muskogee Electric Traction— | 
Ist s f gold 5s 1934____M&N_ 
Nashville Gas & Heating Co— 
Ist M MEN 
Nashville Railway & Light— | 
Cons g 58 1953 opt 1908_J&J. 
Ref and ext ay 58 1958_J&J 
Nashville St 58s 1925__J&J 
McGavock & Mt Vernon— | 
Summer St lstM6s’26_J&J 90 
2d series 6s July 1937_.J&J 90 
Nashville Water 4s 1928___J&J, Basis 
Nassau El RR—See Bklyn Rap Tr 
Nassau Lt & Pow Ist 5s’27A&0O) 
Nassau & Suff Ltg 5s °45__F&A 
Nat. Light, Heat & Power 
Coll trust 7s 1924 SerC__J&D 
Coll trust 6s 1922 Ser B__J&J 
Cent Ind Ltg 5s 1927___M&N 
CityG&E(Paris,Ill)5s’35 A&k&O 
Jerseyville Ill 5s 1935..__F&A 





. 
4 
7 
4 





55 
86 











4) 
63%)|N 


| NY&Stamf—Ist g 5s ’31_.A&O0 


ipt 


|National Properties Co— 
Coll tr 4-414-5 a8 1946__J&J 
ebraska Power Co— 
Ist M gold 5s 1949 J&D 
\Nevada-Calif Elec 6s 1946_J&J 
| 8% gold notes 1930__._M&N 
\Nevada-Cal Pow 6s 1927_A&O 
‘Newark Gas 6s Apr 1 1944_Q-J 
‘Neward Cons Gas con 58’48 J&D 
Newark Pass Ry—See Public Se 
New Bedf & Onset 1st 5s’22 J&J 
New Brunswick(Can) Pow Co— 
Ist M 5s 1937 M&S 
|New England Elec Securities— 
|__ Ist coll tr 5s Jan 3 1932__J&J3 
|New England Power— 
| Ist Msf 5s 1951 
New Eng Tel & Tel— 
4s Jan 1930 


|. 6s 

INH E Centrev Ist 5s g’'33_M&S 

New Haven Wat 4%s 1962_J&J 

N J & Hud Riv Ry & Ferry— 
Ist gold 4s 1950 opt___._.M&S 

N J Pow & L 5s 1936 F&A 


2d M 5s 1929 A&O 
Consol & refg 5s 1933____J&J 
New Milford Pow Ist 58°32 F&A 
New Orleans Ry & Light Co— 
Gen M 4sg 1935 J 
Certificates of deposit 
Certifs of deposit endorsed -_ 
Ref&gen5s’490p’19serA M&N 
Certificates of deposit 
Series B 
Canal & Claib Ist 6s °46 M&N 
Certificates of deposit 
N O Cy RR—Gen g 5s'43 J&J 
Certificates of deposit 
O Cy & Lake 5s 1943 J&J 
Certificates of deposit -_ _- 
NO&Carroll con 5s Feb’33J&J 
Certificates of deposit 
Edison El Ist 5s 1929__J&J 
Certificates of deposit _ _- 
N O Pow-House Co 5s '41 J&J 
Certificates of deposit 
St Charles St eh 43 "52_J&J 
Certificates of deposit 
Newp News & Hamp 
Ist & ref 5s 1944 J 
Newp’t News&Old Pt Ry & E 
Ist g 5s Nov 1 1938._.M&N 
Gen g 5s Mar 1 1941__M&S 
N Y Gas Elec LH & P Co— 
Ist g 5s Dec. 1 1948 
Pur mon col tr 4s 1949__F&A 
Ed El Jul, N Y,cong 5s’95J&J 
Central Un Gas 5s g 1927 J&J 
Equitable Gas 5s 1932___M&S 
New Amster Gas 5s 1948_J&J 
NY&ER Gas Ist g 58 °44_J&J 
Con 5s 1945 IAT 
NY&Westch Ltg 4s 2004.J&J 
Deb g 5s 1954 op guar_J&J 
North Un Gas 5s 1927_M&N 
Standard G L 5s 1930__M&N 
N Y Municipal Ry eee t 


N Y & Pa Telep & Teleg Co— 
1st gold 5s Feb 1 1926___F&A 
Gen 8 Fd g 4s Nov ’29_._.M&N 

N Y & Queens Elec Lt & Pow— 
Ist cons g 5s Aug 1 1930_F&A 

NY &Queens Gas Ist 5s ’34 F&A 

NY & Queens Co Ry 438’46_A&O 
Steinway Ry—lIst g 6s’22 J&J 

New York Railways— 

lst RE & ref 48°42 0p’16_J&J 
Gua. Tr. ctf dep 

Adj inc g 5s Jan 1942_.__A&0O 





“4 








Bleeck St & FF Ist 48’50_J&J 
Bway&7th Av Cons 5s’43J&D 
Bway Surf RR Ist 5s '24_J&J 


Bankers Tr ctf dep____-_-- f 











CenCrosstown Ist 68°22 M&N 
Col & 9th Av Ist 58’93_._M&S 
Fighth Av cert ind 63’19 F&A! 
LexAv&P Fy Ist 5s 293 M&S 
Second Av con 5s $ gu F&A! 

Trust Co ctfs of deposit -___| 

Recei:er’s certificates 1914 
South Ferry Ist 5s 1919_A&O. 
Third Ave—See under “T.’’ 
34th St Crosst Ist 5s ’96._.A&O 
23d St. Ry. 5s 1962 


Ist&ref Bie SS0p af’14gzguM&N 
New York State Rys— 
Ist con g 44s ’620p’13 M&N 
N Y & Suburban Gas—See West 
&N) 
&A’ 





N Y Tel Ist 44s’39 tax ex M | 
Deb 6s Feb 1949 F 


IN Y Westch & Bos Ry—See Ste 











Niagara Falls Pow 5s 1932_J&J| 
Refg & gen 6s Jan 1932_A&O0 
lst&cons 6s Ser AA ’50_.M&N 

Niagara Lockport & Ont Pow— 
Ist sf g 58°54 tax-exemp M&N 

Norf & Atl Term—See Va Ry&P 

Norf & Ports Tr—See Va Ry &P 

Norf Ry & Lt Ist 5s ’49_._.M&N 
Norfolk St lst § 58 1944__J&J 

North Carolina Elec Power—_-_ 
ist sf g 5s Oct 40 0p ’16 A&O 

North Carolina Pub Sery Co— 
Ist & ref 5s 1934 opt___._A&O 
Salisb & Spencer 58’'45._..M&N 

North Cal Pow 5s 1932_._.._.J&D 
R &conssf 5s’48 0p 15 J&D 

Nor Canada Pow 6s 1928__J&J 

Northern [llinois Lt & Trac— 
lst M gold 5s 1923 guar__J&J 

Northern Ohio Trac & Light— 
lst consol g 5s 1933 J&I 
lst consol g 4s 1933 
ist 1 & ref 5s 1956 


f 
f 


53 
chester 
80 


90% 
am RR s— 
88 | 
90 34 
88)4| 


74% | 


| 





926. 





6s 1 
6-yr g 7s 1926 





J&D 
North Ont L & P 6s Apr’31 J&J 


| 54 
Light’ g 
“91 


Northern States Power Co— 
Ist & ref 5s 194 & 
6% notes 1926 
7 notes 1923 

Northern Texas Electric Co— 
Coll trs fg 5s 1940 opt__J&J 

Northern Texas Traction Co— 
Ist g 5s 1933 opt 1913___J&J 

Nor Westch Ltg 5s 1955___J&D 

North Hud Co Ry—See Public 

North Hudson Lt, H & P Co 
(Hoboken, N J) 5s 1938_A&0 

North Jer St Ry—See Pub Serv 

North Shore Electric Co— 

Ist g 5s 1922 op 1912___A&O 

ist & ref g 58 ’40 op '20_A&O 
North Shore Gas Co of Illinois— 

Ist g 5s 1937 opt F&A 
North Texas Gas Co— 

Ist 6s 1922-1932 &O 
Northwestern Bell Telephone— 

Ist M 7s 1941 Ser A____ F&A 
Northwestern Elevated (Chic) — 

Ist M 5s 1941 opt M 

Union El (Loop) 5s 
Northwestern Pennsylvania R 

Ist g 5s 1941 M& 
Northwest Gas L&Coke (Chic) 

Cons g 5s Dec 1 1928___.Q-—M 

Cicero Gas gen&ref 5s 32 J&J 
Norwich (Ct)Gas &E g 58’27 J&J 
Norwich St Ry Ist g 5s’23 A&k&O 
Ogden Gas 5s 1945 M&N 
Ohio Cities Gas Co— 

7% gold notes ’21-’25___.J&D 
Ohio Power Co— 

Ist & refs f 73 1951 Ser A J&J 
Ohio Service Ist 6s 1937__.M&N 
Ohio State Telephone— 

Cons & ref sf 4s-5s °44__J&J 

Conv 7s Dec 10 1922___.J&D 
Oklahoma Gas & Electric— 

lst M g 5s ’29 op aft ’14_A&O 

Ist & ref g 74s 1941____ F&A} 
‘Oklahoma Ry— 

ist & ref g 58°41 opt ’21__J&J 
Omaha & Council Bluffs St Ry— 
| 1st consol g 5s 1928 J 
j\Omaha & Coun Bluffs Ry & Br 
| 1st cons g 5s Jan 1 1928__J&J 
jOntario Pow 5s '43 op to’13F&A 
| Deb g 6s 1921 opt 1910__J&J 
\Ontario Transmission Co, Ltd— 
| 1st gug 5s ’45 op bef’16_M&N 
‘Orange & Passaic Val Ry—See P 
jOregon Electric Ry— 
| Ist g 5s 1933 opt M&N 
'Ottawa Elec ist g 5s 1933__J&D 

Ottumwa (Iowa) Ry & Light— 
ist & ref g 5s 1924 J&I 

Pacific Coast Power— 

Ist M B 5s 1940 op 1915_M&S 
Pacific Elec Ry g 5s 1942__J&J 

Los Angeles Pacific Co— 

ist ref g 4s 1950 opt’15_J&J 
L A-Pac RR con 5s’31 A&O 
LA Pa RR Cal 58s °43_M&8S 

Los Ang & Pas 5s g 1928_J&J 
Pacific Gas & El ref 5s ’42__J&J 

Ist & ref 7s 1940 Ser A__J&D 

7% notes 1925 M&N 
| Pacific Gas & Elec (Arizona)— 
| Ist M 6s Jan 1931 J& 
Pacific Gas Imp 4s Sept ’30 Q-M 
Pacific Light & Power Corp— 

ist & refsf g 58 1951 op_M&S 

Pac L & P Co Ist 5s ’42__J&J 
| Guarant 
\Pacific Pow & L Ist 5s ’30_F&A 
| Ist lien & gen M 8s 1930_F&A 
Pacific Teleph & Telegraph— 

lst&col trsf g 5s’37 op’22 J&J 
4% Paducah T&L col tr g5s’35 M&N 

Parr Shoals Pow 5s 1952.._.A&0 
Paterson Ry—See Pub Ser Corp 
Paterson & Passaic Gas & Elec 
] Consol g 5s 1949 M&S 
/Pawtucket Gas 4s 1932__.M&N 
|/Peekskill Lt & RR—5s ’30 A&O 
Penn Central Light & Power Co 
| Ist & ref 5s 1950 A& 
| Ist & cons 68 1963__-_--- F&A 
Penn Public Serv 5s 1962_F&A 
| 1st & ref 7%s 1935 Ser BLJ&J 
| Pennsylvania tg 5s 1940__J&J 
‘Penn & Mah Vall—See Mah & 
|Pennsylvania-Ohio Pow & Lt— 
| Ist & refsf 74s 1940._.M&N 

\Pennsylvania Power & Light— 

| lst & ref 7s Ser A 1951__F&A 

'Penn Wat & Pow sf 5s °40_J&J 

Pensacola El Co Ist 5s ’31_F&A 
|People’s G L & Coke, Chicago— 

|| Ist.con g 6s 1943--_-_-__- A&O 
Refunding gold 5s 1947_M&$S 
Chic G L & C Ist 58 ’°37__J&J 
Consum Gas Ist g 5s ’36 J&D 
Ind Nat G&O g 5s ’36gu M&N 
Mutual Fuel Gas g5s’47 M&N 

People’s Trac—See Phila R T 

‘Peoria Bloom & Champ Trac— 

"Ist g guar 5s 1936 & 

Peoria G & E 53 '23 op ’08_J&J 

Peoria a 5s '22 to ’26 gu_F&A 

Peoria Water Works Co— 

| Prior lien 5s 1948 

| st con 4s 1948 M&N 

Petersburg Gas 5s 1931...-A&0O 

Philadelphia Company— 

| Ist coll trust g 5s 1949__M&S 
Cons mtg coll tr g 58’51 M&N 
Conv deb g 5s 1922 opt-M&N 
Alleg Belle & Per 5s '35_A&O. 
Ardmore St 5s 1958_...A&O 
Central Trac Ist 5s 1929_J&J 
Citizens’ Trac Ist 5s 1927A&0O 
Duquesne Light 68 1949_J&J 
Duquesne Trac Ist 5s ’30_J&J 
Fed St & P V 58s May 1’°42J4&J 
Ft Pitt Trac Ist 5s 1935_J&D) 
Millv Et & Sh 5s '23__.M&N! 


78 
83 



































f 





Basis. 


This price includes accrued interest. 


k Last sale. n Nominal. 


l In London. 


r Canadian price. s Sale price. 
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GENERAL 


QUOTATIONS—PUBLIC UTILITIES 


[Vou. 112. 


NOTICE.—AII! bond prices are “and interest’? except where marked “f” and income and defaulted bonds. 








Bonds. 


Bid. 


| Ask. 








Philadelphia Co. (Concluded) — 
Monong St Ry 58¢ 1928.J&D 
Wik&EPit ist g5s’°29 M&S 
Morn’side ElStRy 58’33_A&0 
Mount Washington 8t Ry— 
ist & coll tr gu 581933.A40 
Pitts Alleg & M gen 5a’30A40 
Pitte & Bir Tr 5ag 1929. M4&N 
BK & A Trac 681931.M45S 
Browusy Ave 5s 1926_FA4&A 
W Liberty lst g 58’°30_J&J 
Pitts & Charleroi 68’32_M&N 
Pitts Trac lst 58 1927_.A&O 
BoTracist&colitr g 52 20A4&0 
The 2d Ave Tr 5e 1934__J4D 
United Trac 5s 1997ctfs_J&J 
West End Trac con 58’38.J3&J 
E sen Electric— 
lst 58 
Ist M 48 1966 ; 
6% gold notes 1922.___FA&A 
Philadelphia Rapid Transit— 
Coll tr g 58 1957 opts f__ F&A 
Sf guar 5s ’62 opt '17_M&8 
Darby Media & Ches St Ry 
Ist 41448 '36 opt °16 gu_J&J 
Market Street Eley Pass Ry 
Ist g gu 48 1955.._.M&N 
Union Traction— 
Kiec & Peo 4strctfs’45A40 
Hest Man & F 5s 1924 M&N 
People’s Traction Co— 
PP Ry tretfs 48°43 F&A 
W Phil Pass 2d 58’26.MA&N 
Philadelphia Suburban Gas & E! 
Ist M & ref g 58°60 op’15.F&A 
Phila & West Chester Tr— 
Mtge gold 4s 1954 J&J 
Philadelphia & Western Ry— 
Ist g 5s July 1 1960__._J&J 
Pine Bluff Co 5s 1942 re 
lst 68 1942 JAI 
Pitts Alleg & Man—See PhilaCo 
Pitts & Birm Tr—See Phiia Co 
Pitts & Charleroi—See Phila Co 
P McK&Con—See W Penn Rys 
Pitts Trac—See Phila Co— 
Portland (Me) El 5s ’26 ~ og 
Portland (Ore) Gas & Coke— 
Ist & ref g 5840 opt ’20_J&J 
Portiand Gas Ist 58 1951 F&A 
Portland (Me) RR— 
Ist con 3448 1951 op ’31_J&J 
Ist | & con m 58 1945__M&N 
Portland Ry Lt & Power— 
lst & refs f5s19420p__F&A 
Porti’d Ry ref 58 ’30 op- MAN 
City & Sub con 48 ’30_J&D 
Port Gen Elec ist 5s '35_J&J 
Portland (Me) Water 48’27F4&A 
Porto Rico Rys, Ltd— 
ist g 58 Nov 1 1936 op _M&N 
Porto Rico Telep 6s 1944__J&D 
Potomac E! Pow 58 ’29 op_J&D 
Cons M g 58 1936 guar__J&J 
Deb gold 6s 1925 JAT 
Gen mtge 68 1923 ._v&J 
Prescott G & El) Ist 68'40_ J&J 
Prov. Secur.—see Steam RR’s. 
Public L & Pow Ist 5s 1945F4&A 
Public Service Co of Nor [i]— 
Ist & ref g 5s 1956 op’21_A&¢0 
6% notes 1922 M&S 
8% gold notes ’30 Ser A M&S 
Conv deb 7s 1936____M&S 
Public Service Corp of N JjJ-~ 
Trust certs 6% perpet__.M&N 
7% gold notes 1922... M&S 
Gen g 5s Oct 11959 op__A&O 
Camden Sub Ist 5s 1946_J&J 
Cons Trac Ist 58 1933__J&D 
Eliz Plainf & Cent Jer Ry— 
lst g 58 Dec 11950__ J&bD 
Elizabeth & Trent 58°62 A&O 
J C Hob & Pat 48 1949. M4&N 
Newark Pass con 58 '30__J&J 
Newark Term Ry 58 ’'55_J&D 
N Hud Co Ry cons 58’28 J&J 
2d 58 ext to 1924... M&N 
Nor Jer St Ry 48 1948_M&N 
Or & Pass Val Ist 58’38_J&D 
Paterson Ry—Con6ag’31J&D 
2d 68’14 ext 5% to '44A40 
R Tr St Ry let 58 2’21A&0 
Riverside Trac 5s 1960_J&D 
So Jersey Gas El & Trac— 
Guar g 58 Mch 1 1953 M&S 
Pueblo & Sub Tr & L 
Ist sf 58 1922 A 
Puget Sound Power Co— 
st g gu 58 1933 opt____ J&D 
Puget Sound Power & Light— 
Gen & ref 744s'41 Ser A M&N 
7% sf eg notes 1921... gab 
Puget Sound Electric Ry— 
ist consol g 58 '32 op_F&A 
Tacoma Ry&P 58 '29 ALO 
Quebec Ry L & Pow— 
Cons g 58 1939 opt J&D 
Quincy (Ill) Gas Elec & Heat— 
Ist cons g 58 19350p’10_M&S 
mpg & E 58 1929__M&S 
Racine (Wis) Water 58’31.M4&N 
Rap Tr St Ry—See Pub Ser Cor 
Reading Trac 6s 1933 JAT 
&Wom—Ist 58g '25 7&J 
Rhode Isld Sub 4s ’50 J 
Richmond (S I) Lt & RR— 
Ist coll tr g 48 1952 J&J 
Rio de Janeiro Tram L & P— 
let g 58 1935 


J&Jir 
Riverside Trac—See Pub Sery © 


Roanoke W W 6s 1936___._ J&J 
Roch Ry & Lt 58°54 opt___J&J 

Tax exempt 
Roch Ry cons 5s g 1930_A&O 
2d 5s g 1933 J&D 


f 


| 


_.| Rumford Falls Pow 











83 


100 
65 


_--— | = 


80 


80 
50 


48 


80 
75 


BR Savannah Elec Co 5s 2¢’'52__J&J 


42 Seattle Elec ist g 58’30 0p_F&A 


Second Ave—See N Y Rys 


Shawinigan Water & Power— 


| F&A 
|Somerset Un & Middlesex Ltg— 
-- So Bend & Mishawaka Gas— 
-| South Cov & Cin St a Cin 
\So Side El 4%s 1924 op '10_J&J 


96% 
(Sou B’vard—See Third Ave Ry 


97 14|| 


| Istg 5 ae 
Southern Illinois Lt & Power— 


--|S W 


Bonds. 


Bid. 





tockford (Ill) Electric Co— 
iot & refs f 58°39 0p’'14 M&S 
Rockford & Inter-Urban Ry— 
let g 58 1922 op 1907_.__A&O 
Rockford & Freeport Ist g gu 
58 1923 op aft Feb’10 M&N 
Rock B & J Ist g 5s’30guA&O 
Rutland Ry ist5s’46 M&S 
Sacramento Elec Gas & Ry— 
Cons 5s Nov 1 1927..._..M&N 
sacramento Gas 6s ’21-40_A&O 
Saginaw-Bay City I] 
lst & re 


re , , . 
St Charles 81 


; #. a2 
4tha 
«+ 

nyo 


Ist cons guar 58 1959___M&8& 
St Joseph Gas—Ist 5s 1937_J&J 
St Joseph Ry, Lt, Heat & Pow— 

Ist g 58 Nov 1 1937____.M&N 
St Louis RR—See Un Rys(St L) 
St Louis Springf & Peoria RR— 

ist & ref gu g 58’39 op_J&D 

St Louis & Springf 5s 33 J&ob 
st L & Sub Ry—sSee Un Rys (St 
St L Tran—see Un Rys (St L 
St Paul City Ry—See Twin City 
St Paul Gas Light— 

Gen gold 5s 1944_____.__M&S 
St Petersb (Fla) Ltg 68’45_J&D 
Salisbury & Spencer—See NoCa 
SalmonRivPow gu 5s’520pF&A 
Salt Lake Term 6s 1935___J&D 
San Antonio G & E 58°49_M&S 
San Antonio Water Supply— 

Ist & refsf5s’330p’13_F&A 


San Diego Consol! Gas & Elec— 
Ist g 5s 1939 opt 104 ...7 


Deb 6s 1922 D 
Sand Frem & So Ry—See Lake 
SanFranG & E 4%s 1933_M&N 

Not callable__ 

San Fran Oak & San Jose Con— 
Cons 5s May 19 1938_M&N 19 
SFO&SJ Ry 1st 58’33__J&J 

2d M g 58 1933 sf____J&J 

San Joaquin Lt & Pow Corp— 
ist&ref zg 68’50 Ser Aop_F&A 

Series B_ 
series C....... ae 

Conv coll tr 8s Ser D’35 M&N 

Unif & ref 7s 1922-26___M&S. 

Unif & ref 7s 1951______.M&S 

San Joaquin Light & Power—' 

Ist 58s 1945 op aft ’’10__J&D 

Santiago (Cuba) Elec L & Tr— 
ist g 68 1959 opt 1919___J&J 

Sao Paulo Tram, L & P, Ltd— 
Ist g 58 June 1 1929____J&D 





Sayre (N Y) Elec 5s 1947__A&O 
Schenectady Railway Co— 

Ist M 5s 1946 opt 1919__M&S 
Schuylk Trac—Ist 5s 1943. A&O 
Scloto Vall Tr Ist 5s 1923_.MéS 
Scranton Elec 5s’37 opt ’12_J&J 
8% gold bonds Jan ’31 A&O 
Scranton Ry—lIist 5s Now’32J&J 

Gen ¢ 5s 1920 opt M&N 

Scran Trac Ist 6s g 32. M&N 

Scran & Carb Tr 1st 6s8’23.J&J 


Con & refg sf 58 1929___ F&A 
Seattle-Everett Traction— 

Ist M g 5s 1939 op 1914_M4S8S 
Seattle Ltg 1st 58°44 op ’10.M&S 

Ref g 5s 1949 opt 1914__A¢O 

Gen Mtge 7s 1929 J&J 


Second Ave Trac—See Phila Co 
Seneca Pow Corp 6s 1946_.M&S 


7%% conv g notes 1926__J&J 
Shrevep Rys—Ist 5s ’21-’44J &J 
Sierra & San Francisco Power— 

Ist g 58 1949 opt 


Mtge g 4s Dec 1 1943___J&D 


Cons g 58 1926 opt 1908__J&J 
South Carolina Lt Pow & Ry— 
Ist sf g 58 1937 opt____M&N 


South Ferry—See N 


? Rys 
South Jer 


E & T—See Pub Ser 


Sou Yuba Wat—Con 6s’23_J&J 
Southern Bell Telep & Teleg— 
Ist sf g 5s 1941 opt 1916_J&J 


Southern California Edison— 
| Gen g 5s Nov 1939 opt__J&J 
Gen & ref g 68 1944____ F&A 
South’n Counties Gas Co of Cal 
May 1936__._M&N 


Ist M 6s 1931 opt JAT 
South N E Telep Ist 5s’48_J&D 
Southern Pow 5s 1930 opt_M&S 
Southern Sierras Power— 

Iistsfggu 6s Sep’36 op ’18J&J 
Southern Trac—See Phila Co 
Southern Utilities 6s 1933. A&0O 
Southern Wisc Pow 5s ’38_A&0 
Southwestern Bell Telep— 

7% conv notes 1925._._A&O 
Southwest G & E 5s 1932_F&A 
‘Southwestern Power & Light— 

Ist lien 5s 1943 J&D 

8% gold notes 1925 Ser AF&A 
Southwest Utilities, Alva, Okla 

Ist M sf g 6s 1929____ F&A 
Missouri RR 5s 1931_M&S 
I W Mo El Ry ref 5s’23_Mé&S 
Spring Br’k Water—5s 2g’26.A&O 
Spring Val Wat ref g 48’23_J&D 
\Springfield (O) Lt, Ht & Pow— 


89 
89% 





Cov Ry 


Ask. Bonds. 





Springfield (Mo) Ry & Lt Co—_ 
Ist sf g 5s 1926 opt._._.M&N 
Springfield(O)Ry ist 58°35 M&S 
ist M 5s 1921-1935_._..M&$S) 
Standard Gas & Elec of Delaw—_ 
Conv sf g 6s 1926 opt___.J&D| 
7% gold notes 1921_._.._.Mé&$! C 
Steinway Ry—See N Y & Qu Co/Ry 
Suburban Gas Co of Phila— | 
lst 8 f g 58Apr 1’520p'07_A&O} 
Superior Water Light & Pow—! 
Ist 48s May 1931 a 
Syracuse Gas g & 
Syracuse Lake Shore & N P 
ist M g 5s ’47 opt ’17_M&N 
Syracuse Light g 5s g 1951_J&D 
r 58 "54. J&J 
Syrac Rap Tr lst g 58 1946_M&S 
2d mtge g 58 1930__..._J&J 
Tacoma Ry & P—See Puget Sou! 
Tacoma Wat Sup Ist 58 ’°25.3&J| 
Tampa Electric Co— 
ist M g 58 1933 8 f op..J&D 
.--| Tampa Gas 5s 1937 opt... M&N 
Tenn Pow gu 5s 1962 opt MAN 
Tenn Water Ist 5s 1946._.M&S8) 
Terre Haute Indianap & East —| 
ist & refsf g 58°45 op_A&O! 
Terre Haute Trac & Light— _| 
Ist con M g 5s 1944___._M&N) 
Terre Haute Ei—5s ’29__J&J! 
Texarkana G & E 5s °30___J&J} 
Texas Pow & Lt Ist 58’37_J&D! 
Texas Public Service 68 °33_J&J) 
Tex Elec Ry deb 6s 1942___J&J 
Tex Trac Ist 5s 37 opt__ J&J) 
Third Avenue Ry (N Y)— 
Ist ref g 48 1960 op aft 14 J&J 
Adj inc g 5s Jan 1960 op_A&O| ’ 
Third Av RR ist 58 g ’37_J&dJ 
Dry Dock E Bway & Batt’y 
Ist 5s gold 1932 J&D 
New ref m Ser C income-.- 
42nd St M & St N Ist 6s "10 
Ext at 5% to 1940__M&S& 
Sou Boulev g 5s 1945.._J&J 
Union Ry Ist 5s g 1942__F&A 
Westchester El Ist 5s g’43J&J 
Yonkers Ry Ist 58 1946_A&O 
Thirty-fourth St Crosstown—S 
10024 'Toledo Bowl Green & Southern 
74% Ist g 58 May 1 1921____M&N 
97144 Tol Frem & Nor 8t Ry—See Lak 
Tol G E & H con Ist g58’35 A&O 
Toledo Home Telep 58 1922.J&J 
\Tol & Indiana Ist 5s 1931_J&J 
Tol & West Ry Ist g 58 '26_J&J 
|'Topeka Edison 5s Sept ’20_J&J 
/Topeka Ry—5s ’30 op '15__J&J 
‘Toronto Ry 4%s 1921_...F&A 
‘Trenton G & El g 5s 1949__M&8S 
Trent St Ry—con g 58 °38__J&J 
Trent Pass 6s Sept30’31 A&O 
Tri-City Ry & Light— 
Coll trsfg 5s 1923 | 
Ist & ref g 5s 1930 opt__J&J 
Troy City Ry—See Un Tr (Alb) 
Troy Gas 2d 6s 1923___._.__F&A 
Consol 58 1939_..._....M&N 
- 28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N Y Rys. 
Twin City Rapid Transit Co— 
St Paul Cy—Ist g 68 ’'°32_A&0 
Ist cons 6s g 1934__._A&O 
Cable con 58 1937_._J&J15 
Guar g 5s 1937 J 
Minn & St P Sub 58 ’24M&S$ 
Minn St & St Paul City— 
Cons guar g 58 1928__.A&O 
Twin City Telep 5s 1¢26___J&J 
/Twin States Gas & Elec— 
ist & ref 5s Oct 1953___A&O) 
10114 Underground Elec Ry of London 
44s Jan 1 1933 J&J 
Income 6s Jan 1 1948 
Union Depot—See United Rys 
Union EF} Lt & Pow Co of 8t L— 
ist g 5s Sept 1 1932____M&S 
Ref&ext 58'33 op aft’18_M&N 
Union Elev RR—See Northwest! 
Union Ry—See Third Ave Ry | 
Union Ry Gas & Elec Co (Til) —| 
Col tr g 5s 1939 conv op_J&J 
6% gold notes Jan 1922_J&J 
Union Trac Co of Indiana— 
Ist 5s’19 ext at 6% to 1922J &J 
Indianap North’n 58 1932 J&J 
United Elec Lt & Power, Balt—| 
Ist cons g 4%s 1929 -_M&N | 
Unit Elec Co of N J 48 ’49_J&D! 
United Electric Securities Co—| 
Coll tr g 5s 1933 to 1943_F&A! 
2 United Fuel Gas 6s 1936__J&]J! 
(Tnited G & E Corpn—6s'45_ A&O!| 
United G&EofNJist5s'22_J&J| 
United Gas & EI(SF)58’32_J&J) 
United G & F 6s 1923___._J&J| 
United Gas Improvement Co— | 
8% gold notes 1923__.._.F&A_ 
United [ilum Co New Haven— 
Ist 4s Feb 1 1940____.__ F&A 
United Light & Rys— 
ist & ref g 5s 1932 op__.J&D 
Conv deb 6s 1926____...M&N 
7% notes Apr 1 1923..._-.--- 
8% gold notes 1930_.__.M&N 
United Power & Tran— 
Del Co & Phi trctfs 48°49 J&J\" 
4 | United Rys tr ctfs 48 ’°49_J&J 
46 United Public Utilities (Del) 
Ist 68 1943 J&J 
United RRs of San Fran—  —_| 
S f g 4s April 1 1927_._.._.._.A&O! 
Un Tr CoN Y ctfs dep--- 
InterchectfsUnTr SF&EqtTr 
Market St Ry—See under M, 
| Unit Rys & Elec (Baitimore)— 

















97 








; 














45 





70 
S4 


s 7) a 


98 





Rochester & Syracuse RR— 
Ist M conv 5s 1957__.__M&N 
R och Telep gen 5s 1933__A&O} 


Ist consol g 4s 1949____M&S 
Incomes g 48 1949 op ’29 J&D 
Inc funding g 5s 1936.__.J&D) 











| Istsfg5s19290pt1914_F&Al 92 
62 | Gen & ref 5s 1933 A&O 79 | 
60 | Springfield (Ill) Ry & Lt Co— | 

| Coll tr g 5s 1933 opt__._ J&D | 62 | 


~~~ Basis. / This price include . accrued interest. & Last sale. 1 In Londno, » Nominal. 

















r Canadian price. s Sale price. 











May, 1921.) 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTIiCd2. —All bond orices are “and interest” except where marked “f”? and income and defaulted bonds. 





















































r 
Bonds. | esa | aon. | Bonds | Bia. | ash || Stocks. Par.| Bia. | Add. 
Unit Rys & Elec (Balt) (Conct.)) | Winnipeg El—I1st ref 5s '35 J&J\r -..-- | 81 | Cities Service Banker 30 30 
5 Ze conv notes 1922__.F&A 88 94 | Wisconsin Edison Co— | | Citizens’ Pass Ry- See Phir - " 
6% conv notes 1922... F&A 0374 \ Conv deb 6s 1924_.....M&N| 81 84 Citizens Trac—See Phila Co-_-. 
7% % gold notes 1931_J&J 15) 10144 103 |Wisconsin Elec Po wer— City Pass R¥y—See Reading Tr 
Balt Sparrows Pt & Chese— re ist M 74s Oct. 15°45. A&O15 | 98 99 | City Ry (Dayton, Ohio) -...100 60 | 78 
, ist g eu 4748 1953 - ..F&A é d ~---- Wisconsin Gas & Pa Pee on i 100 65 80 
BaltTracCoistM5s’29M &N) 59 | --- %_ Ist g 5s 1952 opt 1919..J&D) -----| ----- Cleve Elec [luminating pref100 10214) 103 
No Balt Div ist 53’42_J&D Sf | ----- Wisconsin Minn L ight & Pow | Jley Plainsvy & Eastern RR.100 -. .. ~- = 
Cent RyconMg5si932-M&N, 86 | ----- ist & ref 5s 1944 op "19- M&N 7314; 77 | Cleveland Ry__..._....._. 00 =«87 “87% 
Ext & imp 58 1932___.M&8S 86 8% gold notes 1922.___F&A! ----- 99 6 leve Southw & Col Ry____100 1 1% 
City & Sub ist 5s 1922_J&D 96 ---- Worcester & * onn Eastern Ry—| l,l Pye 100 y emery eet 
Lake Ro El Ist 58°42 M&S Si Istsfg 4s 1943 oe eee [st éveoeel 96 Colorado Power.........-. 100 7 
United Railways of Havana— _ | Ms Wore Con he Ry 73 1930_..M&S ee ee | en ei emir Fe By AR 00 «73 77 
Eq 74s Feb 15'36_-F&A 15, 97 9 ist & ref g 4 48 1930_...F&An" 45 | 55 | Columbia Gas & Blectric- --100 5944) 60 
Onit Rys (Phila): —SeeUnitP& tT | Deb g 5s 192 _.....M&N" 55 | 65 | Columbla (SC) Ry Gas& E1100 «~..-- pa PER 
United Rys of St Louls— naw Wore & C lin t 78 ~ 19: 30. a a waew al awe sb! ei are [on ‘cealk ‘ 
Gen g 4s July 1, 1934..J&J| 47%) 48 Wore. & So. St-Ry.4343.22M&S} 65 | ----- Columbus Ry Pow & Leom_100 19%) 20% 
Cass Av & F Gds ist 58 1912 eT ¥ = Lt 4 Power, Ltd— | Preferred A_....._. ore 100 62%| 72% 
Ext at 44% t01922..J&J, 86% 87%2 1st M531937__________, A&O| 57 | 65 |'_ Preferred B............- 00 38%| 40% 
Lindell Ry Ist g 53 1911 Yonkers Ry —See Third Ave Ry) | Commercial Union Meligina). 254 15 3) 
Ext at 44% (1 to 1921_.F&A) ----- ---- York Haven Water & Power— , Commonwealth-Edison Co_100 4 108%; 110 
Compt HUD&M Ter 68°13 . ist 5s June 1 1951_____-. J&D> 75 -----|Com'lth Pow Ry & Lcom..100 10'4) ----- 
Ext at 5% to 1923....J&J)  ----. -| 86%! 2d6s May 1 1924_____. M&N! 85 Re OO RE ae 100. 20%! °scéee 
St L & Sub Ist 58g 1921_F&A 90% I1% Cons. M 5s May 1 1957 .M&N 52 60 | Coney Isiand & Bklyn TR RN: | escem 
Geng 58 Apr11923guA&O  ¥v os York Rys_ist Mg 5s’370p J&D) = 794 $1 Yonnecticut power, kee Ya 74 
St Louis TransCo5si924A&OQ ----- 69°42 Youngstown & Ohio River— | | Gennections Ry & Lighting - = 23 27 
United Rys Investment Co— as ja ist M g 5s 1935 opt ’15 A&O 75 90 rieay olny Py Ae 00 25 39 
lstliencolltrstg5s’26M&N, 88 70 | Youngs-Sharon Ry & L—See M2#h & S| Ry & L Cons Gas, EL & P (Halt) ~~ 100 8434) _ 85 
3] S Pub Serv ist 68 °27_.F&A - 74 | Zanesy Ry L&P—See Col New & Zane s8\ rile |Gonsolldated Gas (N Y) See unde cN| YF Cite 
U 8 Telephone— q | Consolidated Gas (Pitts) pf__50 ¢ --..- ---=- 
lst 7s Dec 1 1921_....-- J&D 92 | ««--- &UBLIC UTIL STOCKS Par Cons Trac of N J—See Pub Serv Corp 
United Traction (Albany)— “ i _ |Consol Water (Utica) com_.100 65 70 
Con g 434s 2004-.--.- = 36 2J | Adirondack Power & Light- 100 y 12 | 5% preferred......... - 100 70 80 
SES 36 34 SS eat: 100| 73 | 76 | 7&% preferred___.....__- 100 95 | 100 
Albany Ry con M 5sg’°30 J&J 60 S2 | Aibany Southern RR com_.100) 244 10 | Consumers’ Gas (Toronto)_..50 r 137 138 
Gen g 5s 1947_..._.-- J&D 60 69 , |. Seger Pec: 100" 10 | 15 | Consumers Pow (Mich) pref.100 70 72 
Troy City Ry 58g1942.A&O 50 55 | All America Cables Inc... -100| 10472, 106 | Contin Pass Ry—See Phila R T 
Unit Tr (Pittsb)—-See Phila Co ‘ | Allegheny Trac—See Phila Co | | |'Cumb’l’d Co (Me) P & Lt-.100 12 Me 
United Tr & El (Prov) 5s’ 33 M&S f 40 50 | Amer Cities Cocom_______. 100. 2%) | (ah CO Re eee: 00 50 60 
United Util ist 68°43 op "IS J&J, -----| -----| ,. | eee 100 ane sighs és |_Danv Champ & Dec pref- a. 75 80 
Utah Gas&Coke Lat 58’ 36 optJ&J 59 65 'Amer Dist Teleg (N.J.)_...100 Li... | Dayton Power & Ses wwe 100 414 45 
Utah Lt & Pconsg 48’30_J&J (657 72 | Amer Gas & Electric__...__-! 50 2 103 4 105 | PU gs 100 =77 80 
= Lt & Ry (Salt L City)— a d 38) 39 44 Dayton & Western common_100 ith >in 
Cons Ry & P ist 58 ’°21__J&J “tS "25 12| Amer Gas of New Jersey.__..100| ----- 2: | | (PR perpEoa 100 «--«s| <<ce 
Utah P & L Ist 5s decals 79 | JY“2| Amer Light & hvesncocmpes - 91 | 92 | Denver & a Ry 100 4 
Otah Securities Corp— yaa | Preferred _ ....100| 82 | 84 | Detroit Edison............100 97 97% 
6% notes Sept 15 1922.-M&S! 884 89)2; Amer Power & Light_.___- 100' 58 | 6U | Detrolt United a al St 100 = «50 67 
Utica El & P ist 5s 1950__J&J v7 -- RR aaa TOR 100'. 70 | 74 | Dominion Teleg (Canada)_._50f ----- 80 
Otica Gas&Elref&ext 58’57J&5 77 | 80 Optional warrants 1921___-_- va i | Duluth Edison Electric_--_- 10615 25 
Gen M 74s '25 Ser A-_M&S, 98 | 100 Optional warrants 1931____- ad 2 | 5 | I in cine Gish Gisise 00 58 e--e0 
Utica & Mohawk Valley Ry— | | > |Amer Public Utilities.....100 9 | ----4] “> Superior Trac waned r 15 295 
lst g 4448 1941___._.-- M&S -----| 62 | RPA IORES 100}, 15 | ----- Pref tees | a ea 00 = 25 35 
Utica Belt L istg 58’39 M&N -- -- 86 'American Railways Co_.....50¢ 2 | 29% | Duquesne Light—See Phila Co. 
Valley Counties Pow 58’30M&N> 89 9274), Preferred__.__.._..._._- 100; 24 | 25 | Rastern Penn Rys com... -- 00 1 3 
Ventura Co Pow ist 68’36 M&N ----- ----- | Amer Teleg & Cable guar__.100| 52 | _60. | Rast Read’g El—See R’d’g Keep 
Vermont Pow & Ltg5s'27-M&S 87 90 | Amer Telep & Teleg___.__- 100, 107%%| 10734| Rast St Louis & Suburban_.100 _ --- 2 
Virginian Pow ist 58 1942_J&D 69 735 | Appalachian Power____.._- 100 2 2. see 100 ----- 15 
77% gold notes 1924...._M&S; -----| -----| Preferred___..-.-.....-- 100 «29 34 | Edison Elec [lum (Boston)_100 2 160 161 
Virginia Ry & Power— | Arizona Power___._.____-- 100} -----| ----- Eighth Ave RR—See N Y Rys 
ist & ref g 58 1934._-_--. J&S 61) 65%4| Preferred___.__________- 100 ----- -.---| Electrical Securities pref_...100 60 70 
Nort & Ati Term 5s ’29 M&S 78 51 | Arkansas Light & Pow com_100 12 16 Electric Invest Corp... .--- 100” 10 | ~.«-«- 
Norf & Ports Tr 58 ’36__J&D 61 62 | Preterted... ...<-«««sscece 100 _ 69_ 75. ES QAI 100" 40 coces 
Wash Alexandria & Mt Vernon —_ _ | Arkansas Natural Gas......10¢2 167%; 16%4) Blec Storage Bat—See Ind. & M a Co|s. 
ist g 58 1955 opt._---_-- M&S; 3% 42 | Arkansas Val Ry L& Ppf_.100, ----- at, Elizabeth Gas Light_.._._...204@ 46 eee ee 
Washington Balt & Ann El— - _. |Augusta-Aiken Ry. & El_..100' ----- 3 | Eliz & Tren R R—See Pub ServCorp | | 
Ist M 5s Mar 1941 op.._M&S 69 75 | Preferred ___. 100 ----- 5 |ElmiraWLéRR istpfvtc.100 77 | 82 
Waew’ n (DC) Gas 58 1960_M&N 78 9 | Aurora, Elgin & Chicago...100 ----- | .~----|E) Paso Elec Cocommon..-100 90 | 93 
4% gold notes 1926_.--J&J, 101 1014|  Preferred___ _____-____-- 00 ----- | Mi Ws ace 100 72 | 75 
Wotinnen- a Wat L& P— : . | Bangor Ry & Elcommon...100 ----- | 20 | Empire & Bay State Teleg__100 48 | v6 
ff See &N wo 80 Preferred _...........- .100|. ----- | s ‘Empire District Elec. __- 100 - | -, = 
ash Ry & oT g481951._ J&D, 60 62 | Bay State Gas___..____.---! 504 4c 5c. ey eee 100 «=6—60 || 85 
General 68 1923. .- JI &J de 4 | Bell Telephone (Canada)__.100 7 106 106! 4, Empire Gas & Fuel Co pf___--- recwe] - 0. 
Anacost & Pot 58 1949__A&O io -----| Birm Ry Light & Power___100 3 chs Equitable 01! G L (Phila) pf_100 90 95 
Guaranteed.............- | «3 ---|  Preferred.....-.....---- 100 , 17 _---| Essex & Hudson Gas__..-..100 _95 | 105 
City & Sub 5s g 1948_.__F&A 69 = -----| ‘Blackstone Val Gas & E_...504 48 50 | Fairm’t Pk & Had Pass Ry—See Phila RT 
Metropolitan Ist 5s 1925 F&A OS | -o--- Pregeqved....<c«cecevcee 100 72% ‘5 | Pall River Gas Works.____- 100 155 | 160 é 
Washington Water Power . 7 | Bleeck St& FulFy——SeeN .Y.Rys Federal Light & Trac com _._100 6 | iY, 
Consol & colltrg 581929. J&j 2 53 | Bloomington & Normal Ry ~ a EA oer 100 40 | 44 
ist ref g 5s 1939 op_-___- J&5J, 580 -----| L pref guar__._....-.-.- 10 74 78 | Federal Utilities. -_--- .pinticale 100 4 3 
Waterloo Ced Falls & No Ry Boston Weveted RR na 63% G4 || Preferred......-...<---.- 190 30 | 40 
Ist Msfg 5s 1940 0p ’"15- = 42 | ERE ae 100, 81. | -----| Franklin Telegraph (guar)_.100 28 | 36 
Westchester Elec—See 3d AVRy , West End Street Ry com 504 41%) 42 | Galveston-Houston El Co..100 30 od 
Westchester Lt lst g 58’50_J&D 75% 79 Preferred 8%-.-.-..------! 590 2 Ol] ----- i. oo" Eager 100 =3= 64 67 
N Y Sub Gas—lst g 59’ 49M&8S ----- ---| Boston Suburban Elec (no par) : ----- | -----| Gas & Elec of Bergen County100 55 -- 
est Chester (Pa) 8t Ry— , Preferred . _ __.-. (no par) 4 ----- | <----- Gas & Electric Securities _ - 100 175 bnece 
Ist g 53 Aug7 1932___._.F&A| 65 75 | Boston & Wors. Elec.(no par)? 1. | -----|  Preferred__...-.-------- 66 -- 
West End St—See Boston FE] | Beene cs eeonee (no par) ; 374) ~---| General Electric—See Ind. my aa isc, Cos! 
West End St Ry—See Boston Fl _ | Brazilian Tr L & P Ltd____1007 297| 30/2 General Gas & Electric__.-.100 -----| - 
Westerly L& P 581937__..J&D 80 85 | Bway & 7th Ave RR—See N. i Rys_ | : Cumulative preferred..._.100 ---.-| - 
Western Light & Power— Brooklyn Edison_--------- 924% 95 | Gonvertible preferred__-.100 ---- -| --- 
Istsf 5s 1925_____ ._M&N_ ----- ----, Brooklyn Rapid Transit --- 100 12 | 12% Georgia L Pow & Ryspref..100 -----| ----- 
Western N Y Utilities— Certificates of deposit... -- 7 s Georgia Ry & ElCostmpd_.100 ----.- | see 
lst g 5s 1946___._______ SRT) oo. ‘ Brooklyn City RR.--.---- de eee SO eee ee 100) ---0-) -=--- 
Ohio Ry—tist 581921_.M&N_-.-. --,| Brooklyn Union Gas_.-...-.100 56 oy Georgia Ry & Power com _._100 11 | 12 
Western States Gas& Electric— | __ | Buffalo General Electric.__.100 98)4) 100 First preferred ---------- 100 7l | 8 
ist & ref 581941 opt....J&D /2 75 | Calif Elec Generating, pref.100 65 | 70 Second preferred. ----- 100 144% #415% 
6% notes Feb 1927__.._F&A ya 90 | Calif Ry & Pow prior pref..100 13 20 Gold & Stock Teleg (guar)_.100 91 | 98 
Western T&T coll trg 58’323&J 81 82 Cal St Cable RR(San Fran).100, 65 | ----- Grand Rapids Ry preferred_100 20 | 23 
West Up Teleg coll tr 58 "38 _J&J 83 56 Camden&SubRy—See PS Corp te _ |Great Western Power, pref..100 85 | --.-- 
Fdg& REM 4%s2’50_M&N 804% 81 Ganadian General Electric.100 r 107 ¥%\ 108 | Hackensack Water...------ 954 22 | 26 
Mut Un6sext at 5% to’4IM&N 50 89 | Capital Trac (Wash. D. C.)100 87%| 88 en ines Sete tei 254 22 | 26 
Northw’n gu g 444s 1934_J&J 9 82 Carolina Pow & Light,com_100 27 <9 Harrisburg Lt & Pow pref_...504 35 42 
Western United Gas & Ej— Central Ariz Pow & L, p vo oa Hartford Electric Light....100 128 ----- 
Ist & ref 5sg1922to’50_P&A ----- ----- Cent Arkan Ry & LC op pf_100 77 So Hartford City Gas Ltcom_..254 28 30 
West Liberty St Ry—-See Phila Cc Cent Crosst RR--See N. Y. Rys an ns i a aia 25 30 ithe ie 
est Penn Power— war Gent Hudson Gas & Elec-._100 100 ----- Havana Elec Lt & Power---100 84 87 
lst M 5s’460p’21SerA M&S 71% ---- CentPkN&ERR—See N.Y. RYS. ““ Pega .100 95 98 
ist M 6s 1955 Ser C.._.J&D Sl --.--| Central States Elec Corp---_100 5% i] Holyoke Street Ry --.---.--- 10090 -- 
ist M 7s 1946 Ser D__.M&S 95%  %8}4 — Preferred___---- 100, 48. | 52 Houghton County Elec Lt.-.257-. -- 6 
Conv deb 6s 1924 ..__- J&D 884 90 | Chic City & Concom “part ets(t) d Vs I SOS Bae 254 15 18 
West Penn Railways Co— Pref partic ctfs__-_-.- (no par) 4 A 5 Houghton County Tr com_._100 10 
lat g 5s Jan 1 1931__._._A&O 7. Tl  eenedl Chicago City Ry-- 300, FO | cocwol’ PIMGETOE in ceccccccccss 500) «---. 40 
Pitts McKees & Connells RR Chicago Elevated Rys com... Ya 1 Houston Gas & Fuel pref...100 75 $0 
Ist cons g 5sJan1°31._.J&J > ---- erent. Mh +b -canvatnaving bas 3 _3/@ Hudson County Gas-.-----100) 85 on 
West Penn Tr Ist 5s1960_J&D --. ... ----- Chicago Rys partic etfs ser 1_- > 20 =filinois Traction common_.100 17 20 
W Phila Pass Ry—See Phila R SS Rear aaa 4 Si Preferred___._.__------- 100 ~=—s 60 63 
Whatcom Co Ry&Lt 58’°35M&N 72 lO ee i 1% Illum & Power Securities_..100 --.--- bani 
Wheeling (W Va) Elec Co— | a ae MY, _ i ii ER iS coneel «mews 
ist M 5s 1941 opt___-_-- M& 70 30 Chicago Sub Gas & Electric_.100 -----| -.--- Indiana Lighting..-..-.---- 100 
Wheeling Trac 5s g 1931___J&J 62% = eS SS en ~«86sul assed indiana Rys & Lt common-.-_100 55 | 
Wlkes-Barre G&E 59’55 opt J&J 74 78 Chris & 10th Sts RR—See N. Y. Rys | a CP [he 8&6 
Wlkes-Barre & Hazleton RR— Cincinnati Gas & Electric_.100, 69%4 70 Indiana Union Traction__..100 et 
ist coll tr g 5s 1951__M&N 15 30 ? (Cincinnati Gas Transp----- 100 0 -----| Indianapolis Gas....-.-----! 504 43 | 50 
Wilkinsb & E Pitts St Ry—See Pr lia ( 0 Cincinnati & Hamilton Trac.100 ----- -.-|Indianap & Southeast Tr pf.100  .- 75 
Willapa Elec 6s 1923__..._J&J ‘0 ati, Preferred - -100' -.---| ----- Indianapolis St Ry Co-.---- 100 50% 60 
“iiliamspt Gas—lst g 5s’: 39F&A 75 85 Cin New & Cov Lt & Trac__100 544 70 | Indianap W W Sec. pref__-.100) 75 | 85 
Wilmington (Del) Gas Co— OFFER: te 00 53% 58 | Interboro Consol Corpyvtc..(t)4 4% 44 
ist & refsf2g5819490p_M&S 70% 73 Cincinnati Street Ry... ..-- Od 34% 3534! Preferred... ...-ccccoccec 100; 12%) 13 
Cincin & Subur Bell Telep__.50d 65 | 66 Internat Ocean Teleg (guar).100 g0 90 
CHEIGS BORNEO. occcessendwe 100, 244 | 249 | Internat Ry vtc -.-.-.------| 26 27 
OS FRORITTRL AS 100 67% 67% 
a Purchaser also pays accrued div. 6 Basis. d Price per share, not per cent. f This price includes accrued int. k Last sale. mn Nominal. 
o Percent of par value. r Canadian price. s Sale price. zEx-div. y Ex-rights. (+t) Without par value. 
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44 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 112. 
Stocks. Par.' Bid. Ask. Stocks. Par. Bid. Ask, | Stocks. Par. Bid. Ask. 
Inter-State Rys preferred_..._10d _.---|  ---- North Ohio Elec Corp, com-_(t)\d 8 11 |Richmond Light & RR-.---- ee ero 
Jacksonville Traction com..100 -.-.--- 5 PREG. nnacceupeindaee 100|' 22 30 |Roch Ry & Light 5% pref-.100| 55 60 
Se demas 25 Northern Ohio Tr & Lpref_..100| -___- 70 || 7% preferred......-.--- 100, 8&5 95 
Kentucky Securities Corp...100 -...-| ----- Nor Ontario Lt & Pow com-.100 5 714 St Jos Ry, Lt, & Pwr pref__100|} 50 60 
Lain wee’ EPO EEE ee exhee| coduc Preferred - - - - - pecebonees 100, 38 42 \San Joaquin Light & Power.100| 12% 15 
Keystone Telephone. - - - - - - - 50d 7% 8 |\Northern States Power----- 100, +46 49 ee ETS 100\n 65 70 
DP ttiktteieeenoncne @ Bt 29 Preferred . ....-..------- 100 77 80 (Savannah Electric Co__-_--- 100: 
Kinloch Long Dist Telep...100 108 110 (Northern Tex Elec Cocom..100, 77 80 a ay Beene 
Laclede Gas Light..-.._---- 100 46 4x PRUINOGE,.. ownccoccoesase 100, 69 72 | Scioto Valley Trac com----- 100) s 15 
eee 100 7 | aneee Northwest Electric -...---- 100 7% 9 | First preferred_...-.---- 00; 60 70 
Lake Shore Elec common...100,  -.--- 7 OS aaa . a Be  ~ - See ies: 00| 35 42 
First preferred ------- --- BOD) wcces| oscce Northwestern Teleg (guar).-.50\d 38 44 (Scranton Electric pref- ----- 00' 80 90 
Second preferred ----- --- a Spee Ohio Cities Gas—See Pure Oil Co ‘Shawinigan Water & Power_100\r 10434 105 
Lancaster Co(Pa)Ry&Lt pref 50d _----| ----- ‘Ohio Fuel Supply ----------- 25d 47% 48 (Somerset Un & Middlesex Lt100|; 55 --.-.. 
Laurentide Power- -------- 100 dr 65 68 |Ohio Gas & Electric pref.._..100, 80 85 (South Calif Edison com-__-.100| 92% 93% 
Lehigh Power Securities._..._(1)d 5% 6 |\Ohio State Telephone------ jee ae epee 100, 99 102 
Lehigh Valley Transit com.-..50d _---- — 10 PRES . occas cadenonen 100} __...| 90 |South & Atlan Teleg (guar)-.25, 13 17 
ee GS scene 20 | Ohio Traction—Common- --100 3 5 |Southern New Eng Telep_-.100) 1054 107 
Lincoln (Neb) Gas & E] Lt-.100;  _-.--| J---- Preferred _---- ayer 100 15 20 {Southern Utilities com----- 100\in 10 15 
Lone Star Gas, new--------- ie sexe 2414) Oklahoma Natural Gas-----.25d 24 | -..-- NS EGER FOES 100n 15 30 
Los Angeles G & E Corp pf-100; 84% ----- Omaha & Council Bluffs....100) -.-..}  -.__- So Jer Gas El & Tr—See Public Service Corp 
Louisville Home Telephone_100; __-_-- 5 == Ra Spain Southwest Missouri RR_--.100) -_-..;  --- -. 
Louisville Railway Co------ 100; 30% £32 |Oro Electric Corp, preferred_100, ___-- pews Springfield (Mo) Ry & Lpref_.| 77 85 
er 100; 54 56 | Ottawa Light, Heat & Pow.100r 68 |  ._.-- Springfield (0) L,H & Ppref100a 70 80 
Lowell Electric Light sadee 100; 130 135 Ottawa Traction._..-...--- ie aes ag ea Spring Valley Water.___.-- 100 58 5834 
Lowell Gas- - - ---- hanes Oe eee Ottumwa (la) Ry & Lt pref.100 ____- ne Standard Gas & Elec (Del)--50d 11% 13% 
Mahon & Shen Ry & L pref_100 60 70 | Pacific & Atlantic Tel (gu)---25d 11 | 16 || Preferred__._._.----------50d 34% 36% 
Manhat Elev Ry (N Y)_----100)| 45% 47 |\Pacific Gas & Electric------ 100 50% 53. | Superior Water, L & Pcom.100, 45 60 
Manufac Lt & Ht, Pittsb...-50|d 49 | __-_-- First preferred --...----- 100 79%} 79%) Preferred_______-------- 100, 55 70 
Market St Ry (San Fran) - --100)s 4 4% Second preferred (old pref)100  _____ See Tampa Electric Co_------- 100' 110 112% 
ereserred........--. 100} ___..8 17 | Pacifie Light Corporation...100 140 | J___. Tennessee Ry, L & Pcom-_--.100, 34 1% 
Prior preferred - - - -- — $8 OO EES es. 100 = 65 70 || Preferred.___....-------- 100, 5% 6 
2nd_ preferred _. ---100) ----- s 7 | Pacific Telep & Teleg------ 100 47 50 | Terre Haute Ind & East----100 1% 5 
Mass Electric Companies.--100'  --.-.-| .---- | PE. i ncuseceain ema 100, 82 &4 Preferred.__._...___------ 100 7% 13 
Preferred, stamped - - - - - - 100, ..-.-.| -----|\Paducah Tr & Light com...100) -....| ~...- ‘Terre Haute Tr & Lt pref_..100) —___- 85 
Massachusetts Gas Cos_....100\z 79% 8034\| Preferred__-_-- PETIT Ee Es Bisons | Third Ave Ry (N Y )------- 100 16 17 
Preferred _ - -.---- Trt 100; 637%) -.--- Paterson & PassaicGas & E1100 = 65 75 | Tidewater Power pref------ 00 80 86 
Massachusetts Ltg Cos com_ (7)! 5 | 10 | Pawtucket Gas preferred __-100 60 | 62% Toledo Bowling Green & So.100| -..-. --..-. 
Preferred ......-..-.----100| 70 75 | Penn Central Light & Ppref.100, _____ | 4232 Toledo Home Telephone...100) -..-. ----- 
Memphis Street Ry com--.--100; ----- .----| Pennsylvania Water & Pow.100) ____- | 87 |'Toledo Rys & Light Co_.-.100) -....| -.-.- 
Preferred ------.-.------ 100; -----| ----- Pensacola Elec Co common.100° ____- | 5 | Toronto Railway ---------- 100r 7044 71% 
Mexican Light & Powercom 100} 9 | 14 || _ Preferred_---.--.---.---- gee | 30 | Tri-City Ry & Light pref_-..100, 68 73 
Mexican Northern Power_.-100) ----- | open People’s G L & C (Chic)_--.100 474%! 47% Tri-State Telep & Teleg_-_--- 10d 5 8 
Mexican Telep & Teleg- ----- 1l0id 1% 3 | Phila Co (Pittsburgh)._.--.-50d 313| 32 || Preferred________-_------ 10d 5 8 
TL ccipsaseccesnoos 10\d 1% 4 || 5% non-cum preferred...-50d 26 | ___-- Zr oo 2S eee, .cunasemawe 100, 110 115 
Mexico Tramway--_-_.-.---- 100; 10 14. || 6% cum preferred._..__....-50d 31% 32% 23d Street—See N Y Railways) 
Michigan Light pref.....-.100) --.--| .-.-- || Allegheny Traction. ------ NE a i ___--| Twin City Rapid Transit...100, 42 48% 
Michigan State Telep pref-.100; 62 65 || Citizens Traction Le ale SPR ietesaeincs |” ile ec cae Rt a oe 95 
Middle West Utilities__----100) 22 | 25 Duquesne Light preferred_100 _____  eeeicall ‘Union Natural Gas_...---- iron 120 
Preferred -_ - - . -- ~-------- 100; 41 42 Federal St & Pleasant _ = § ae | euiteesedl Union St Ry(NewBed,Mass)100, -.---. 115 
Milw Elec Ry & Lt pref._..100 65 | 70 Pittsburgh & B’ham Tr__.-50d _____ _pweow ‘Union Trac of Ind com-_--- eens 1 
Mississippi River Power- - - - 100; 12 | 13 United Traction pref_._....50d _____ aera First preferred______---- 100 6 16 
preseireg .....-...------ 100; 64%| 65%) Phila Electric (full paid) ----- 25d 21% 21% |! Second preferred___.---- 100\ ...<- 2 
Mobile Electric pref - - - - - - - - 100) 25 | 35 Ee 25d 255%! 25%4| United Elec of New Jersey-.100 70  ----- 
Mohawk Valley Co-------- 100| 35 | 45 |Phila Rap Tran vot trctfs_.-50d 1754 17% United Electric Secur pref-.100 -..-. ----- 
Monongahela Val Tr_-------25\d ----- | ----- ' Citizens Passenger guar__-50d _____ 8 222 | United Gas & Elec Corp_--.100 % 1% 
PETE wc wc cscccceseses 25\d 17%, - ~-.|| Continen Pass Ry ($29 pd)_50d ____~_ k 68 || First preferred___.------ 100, 10% 13% 
Montana Power--.-------- 100; 51%) 55 || Fairm’t Pk & Hadding’n---50d ___._|s 4014) Second preferred_------- 100 1% 21% 
EeepUstOG ....-~.-------~ 100; 93 984 Frankf’d & Southwark Pass 50d _____ k 200 | United Gas & Elec of N Jpf.100 --.--. ----- 
Montreal L H & P Cons..--100)r 82% 83 . Germantown Passenger_.-50d ____-_ k 70 \United Gas Improvement...50d 33% 34 
Montreal Telegraph- ------- 40\rd 44 45 || Green & Coates Sts ($15 pd) 50d _____ k 87%'| Preferred___._.---------- > Bee s 49% 
Montreal Tramways com_..100'r ..--. 142 | HestonvilleM & F com....50d ____- k 30 (| United IllCoof New Haven_100 161 162 
Montreal Tram & Pow--_--- 100 r 10%) 11 | Preferred_____.____.----50d _-___k 45 |United Light & Ryscom_-.100 24% 26 
Mountain States Tel & Tel__100; 91 93 || Phil Cy PassRy ($233, p)50d 90 | 98 || First preferred__.___---- 100 60 62 
Municipal Gas (Albany)----100) 95 98 || Phila & Darby Pass Ry-.--50d 20 | 27 | United Rys of St Lou—com-100 . 4 1% 
Muskogee Gas & Electric._-100) --.--| ---.-- | Phil & Gray’sFy ($25 pd)_50d ____- k 60 || Preferred.._.__..------- 100 634 7 
Narragansett Electrivc.......50\d 54 571%4|| Philadelphia Traction-----: 00d 53 | =54 | United Rys & Elec (Balt)com 50d 10 |  ..--- 
Nashville Ry & Light pref_-._100; -__--|  T___. | Ridge Ave Pass ($28 pd)._-50d ____-~ k 187% United Rys Investment Co_100 91% 10 
National Light, Heat & Pow 100) ----- 3 || 2d & 3d Sts Ry guar___---- 50d 150 165 || Preferred...........-.-. 100 2114 22 
Preferred --...-.-.-.---- 100; 15 25 || 13th & 15th Sts Pass Ry._-50d ____- s 141% United Trac & Elec (Prov.)-100 25 | 35 
Newark Consclidated Gas_.100) 65 75 | Union Pass ($30 5-6 pd)_-.50d ____- k 83%) United Utilities._.-.------ 100 1 5 
New Bedford Gas & Elec___100) --.--| 150 Union Traction ($174% pd)_50d 31 | 31%) Preferred__________-__--- 100 45 | ....- 
New Bedford & Onset Ry---100} 15 | -..-- | West Phila Pass guar- -- --- re s 129% Utah Securities Corp------ 100 10% 12 
New England Co com- -- - - - 100) = 46 50 | Pine Bluff Co pref_______-- 100.75 5 | Virginia Ry & Powercom...100. 12% 14 
First preferred -.--_----- 100; 77 8234| Pittsb & Birm Trac—See Phila} Co | ators BRP ips 35 
Second preferred____--_-- 100 47 52 | Pittsburgh Oil & Gas____-_-- 100 934 10%) Virginian Power Co com-_-_-.-_100 5 10 
New England Power pref-..100) 82 8514) Portland (Me) Gas Light_---50d 39 | 41 || Preferred__....--------- ee 
New England Tel & Tel____100} 103 103%4 Portland (Ore) Ry Lt & Pow— | Wash Balt & Anap__-_-_--.50d 14 | -.-- 
New Haven Gas Light - - --- - 25\d 28 29 H New stock (75% paid)_.-_100 84 Px #}§ == eee 6 h6ThLUhBlUCUC RC OO 
New Haven Water. _-_-____- 50\d 68 69 |Porto Rico Rys Ltd_____-_-- 100ir 45 |  ...- ‘Washington (D C) Gas_-_---- 20d 41 41% 
New Orl Rys & Light Co____100 1 12%4|| Preferred._............- meer TT | ‘Wash (D C) Ry & Elcom_.100 29 31 
Preferred - - - - _ - po--52 ---100; 10%) --.--- 'Providence Gas_......--.--50d 50 | 55 Preferred......__-._---- 100-61 62 
New York City—ConsolGas 100} 8634; 87 | Public Service Corp of NJ 100| 6314 69 | Wash-Virginia Ry com_---- RENN SE ane 
Y Mutual Gas Light__.100) 94 98 Camden & Sub ($5 paid)__25d ____- a 100 i Fee 
New York Railways. - ---100) -----| ----- _ Consolidated Trac of NJ.100 25 30 | Washington Water PowerCol100 = 81 87 
Bleecker St & Fulton F’y.100) -----| -._-- | Rapid Transit St Ry Co__100, 150 175 | Western Ohio RR Ist pref-.100 -----| ----- 
Bway & 7th Ave guar____100 5 15 || So Jersey Gas & Elec Trac 100° 85 90 | Western Power Corp------- 100 24 25 
Central Crosstown 7% - 2 a ee Public Service Co of NorIll_100,; 78% 803{'| Preferred.......-..-.---.-- 100 67% 68% 
Christopher & Tenth Sts-.100| -.---| -.--- Preferred . .......<0+<<-+- 100| 80 83 | Western Rys & Light pref-.100 25 | 35 
Eighth Ave_______ aweoine 00) 2 ooo Puget Sound Power & Light_100 20 23 | Western States Gas & Elec_100 15 | 25 
42d St & Grand Se ee. a oe | GRIN AREY phe aes 100 72 75 || Preferred_........---.-- 100| 73 | 76 
pate Ave guar 6% _.-_-- 100; -----} -.--- Quebec Ry Lt Heat & Pow__100r 24 | —___-- ‘Western Union Telegraph_-100 89% 90 
Sj +. Ave PEP ISSO ROSEN 100/ -----} ----- Railways Company General__10 ee are: West’ house Elec & Mfg—See un der Misc 
TT. Ave. - ---------..- 100, ----- s 11/4) Rap Tran St Ry—See Pub Serv Corp “West Penn Power pref_---- 100, 80 | 83 
N yen pure St guar___- 100, e----| ----- Reading Traction___..-.-.-- 50d 20 25 | West Penn Rys pref___---_-- a se0< 74 
N Y St Lic yond Gas______ 100! - 10 City Passenger Ry___.....50d 95 100 | West Penn Tr & Wat Pow..100, 11% 12% 
Pref ate Rys common_...100; 26 35 East Reading Electric Ry_.50d 50 60 || Preferred___.._.....---- 100| 67 | 70 
Ni referred | - -----....-.-- 100; 48 o1_ | Reading Transit & Lt pref___50d-.-.-| - _-- Winnipeg Electric Ry------ 100\r ....- _ 40% 
Pref Falls Power com--_ 100 92/4 974, Republic Ry & Lt com_-__-- 100. 434 534|| Preferred__.........---- 100} -.-..| 90 
revered - -.-. - - - Sat Se tegligatn 100 937% fe. eee | 8 20 | Wisconsin Edison common__100) ----.' ----. 
Norfolk Railway «& Light__._.25d 17 19 | Wisconsin-Minn L & P pref_100) ----- Bream 
Northampton ( fass) St Ry._100, 30 | —._-- | York (Pa) Rys common_____50d ---.- | 9 
Northern Calif Power Cons_100) ___.-| ____- | be -* > +p gdatprernubteee 50ld 29°"| 30 
| | j | 
a Purchaser also pays accrued dividend. 


e New stock. hk Ex-stock dividend. & Last sale. / In London 
z Ex-dividend. 


d Price per share, not per cent. 


n Nominal. v Old stock. 


r Canadian price. s Sale price. u Ex-warrants. y Ex-rights. t+ Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


_ In the rearrangement of our quotation lists we élassify under the designation ‘‘Industrial and Miscellaneous Securities’’ 
all issues which do not appear under the previous two headings, namely ‘‘Railroad (Steam)’’ and ‘‘Public Utilities.’’ In the 
case of stocks, however, we put “Textile Manufacturing,” ‘“‘Insurance,’” ‘‘Mining,” ‘‘RealEstateand Land,” ‘‘Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the ‘Industrial and Miscellaneous.” 

NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 





























Bonds. Bid. | Ask. | Bonds. Bid. ; Ask. | Bonds. | Bid. , Ask. 
INDUSTRIAL & MISCELLAN EO’S B ONDS. Aluminum Co of Amer— American Ice Securities— 
some ae Lead & Colot Wks- 7% gold notes 1925__.M&N 9634; 97 | American Ice Co—R E Ist & 
i st és Ju y 1921 to ’28 op_J&J 8 100 |Am AgricChem Ist 5s1928A&0O| 91 92 || gen sf 6s’42 opt’13__F&A) 90 91 
lame xp colltrg 4s’48_M&S| 57%! 62 Conv g deb 5s 1924_____ F&A| 10034) -.--. |American Malting 5s 1926-J&D; 90 95 
Ad oli tr g 4s 1947____~- = _J&Dif 53 55 Ist refsf7%s1941_____ F&A 96% 97% Amer Pipe & Constr Securities—| 
vance umaly deb6s’25 M&F! 83 87 |Amer Can—deb 5s 1928. F&A 84 86 | Coll tr g 6s 1922 opt.._F&A, 98 100 
Ala Steel & Ship ldg-—See Tenn iC I & IRR. Amer Chicle—6s '21-’27__A&O\b 9.25) 7.50% Amer Smelt & Ref 5s 1947 A&O 76% 76% 
AlaskaGold Mines deb 6s’25M&S 14% 15 Sen Sen Chic 6sJ’ne 14’29J&D 75 85 | Amer SteelFound deb 4s’23F&A;  __.--|  w LL Le 
_ Deb 6s 1926 Ser B____- M&S 144%; 15 _ |Amer Cot Oil g 5s 1931 opt MAN 74% 75 |American Sumatra Tobacco— 
Allied Packers deb 6s 1939 J&J 45% 45%) 6% notes Sept 2 1924._M&S 2 89 90  7%%sfconv notes 1925 J&D 93 96% 





6 Basis. /f This price includes accrued interest. k Last sale. n Nominal. 


s Sale price. t New stock. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOUTICE.—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. Bonds. _ Bid. Ask. | Bonds. ; Bid. Ae’. 

Amer Tobacco 6s g 1944--- A£O) 114 | ----- Fort StUnion Depot—seeSteam RR Bojnds '|Pennsylv C & C 1st 5s’320pJ&JI = 85 88 

Guaranty Trust ctfs of de p-| ----- | mess Galena-Signal Oildeb 7s’30A&O| 93 94 |/Penn Mary Steel—SeeBeth Steel 

4s g Aug 1 1951-.----.-- PEA) ~_..- | 74 General Amer Tank Car Corp—| '|Pennsylvania Steel— 

7% gold notes 1921-..M&N 100 | 1004) Equip 7s (3 a) 1921-23.._M&N'b 9%| — 8%|| Pa&Md Steelcongés'25M&S 94 | 9614 

7% gold notes 1922--.M&N_ 100 ,| 10044| Eq tr7'4s'31SerGG___A&O|} ..__- 96.60) Span-Amer Iron 63 1927_J&J 97 98% 

7% gold nctes 1923---M&N,; 99%4| 100}4 |General Asphalt Co— | '|Plerce Oil Corp deb 6s 1924.J&J;) -....| -.--- 
American Type Founders— | | df Conv 8 83 1930-.-._J&D| 10116) 101)4||Pittsb Brewing 63 Feb 4'49 J&J 69 694 

Deb gold 6s 1926---.-- M&N) 94 | --.-.|Gen’l Baking ist 6s 1936-J&D; 90 92° ||Pitts Coat deb 5s July '’31_M&S| -....| ----- 

Deb gold 6s 1937 .----- MEN; 91 93 |Gen’l Elec 344s 1942 opt.._F&A) 6934) 6914 |Pittsburgh- Westmoreland Coal | 

Deb goid 63 1939------ MAN; 91 93 | Debg 5s’52tax-ex NY_M&S| 8634| 87 Ist sf g 5s 1947 op__..M&N| 76 80 
Amer Writ Papersf7-6s'39J&J) ----- | %@2 | Deb 6s Feb 1 1940_-_._. F&A; 99 99%4| Pitts & WestmC5s’250p.M&N = 95 98 
Anaconds Copper Mining— | General Petroleum Corp— |Pleasant Val Coal 5s 1928_J&J' 70 | -.--- 

oa 7o BOld bonds 1929 Ser AJ&I 86 | 8674) 7% sfg notes Feb15’31F&A'5| 97 9914||Pocahontas Consol Collieries— 

7" old bds 1929 Ser B.J&J| 933% 9334 | Hrard Pt Storage 3448'40_A&O|} _____| _____| ist gold 5s 1957 op....J&J | 78%| 81 

Angio-Amer Oil, Ltd—sfgold | | Goodrich(BF)7% notes’25_A&éO!| 89%) 90 |Powell Riv Co. 6s '22—'27. J&I Pen ge A 
Ee Pa A&O, 1008, 10044 Goodyear Tire & Rubber— |Procter & Gamble Co— 

Armour & Co—Realestate Ist | oi! Ist M sf 8s 1941 wi_._._M&N)| 101 10134| 7% gold notes 1922_._M&S| 100 10034 
gold 44%s 1939 opt- D| (8% 79 ‘Gorham Mfg Co— | 7% Sold notes 1923._._M&8 100%) 100% 
7% notes July 15 1930J&J 15 96%, 965%) Ist M 7s F&A 1922-24__F&A\b7.25% 7%|\Producers Transp 53 1921_J&J! 98%| -_-.. 
Conv g deb 6s J’ne15'21J& ey 994 99% Granby Con Min Smelt & Pow— |Prov. Loan Soc 4%s 21. M&S ue 25... 
Convgdeb é6sJ’nel5’22J&D15) 97 98 | Istconv 63 1928SerA__.M&N/ -.---| ----- Remington Typewriter— 
Convgdeb6sJ’nels’2o0JkD15 96 = | __ RRS Rertels 8714| Ist M 6s 1922-1926....J&J\ 92 100 
Convg deb ésJ’nel5 24J&D15 95 |, Conv deb 83 1926....M&N| 79 2" \|Republic Ir & Steel 5s '40 A&O 84%) 93 

Associated Oil Co—5s 1922 F&A 97 9714 Grand River Coal & Coke—See|Co Fuel| & Iron. Reynolds(RJ) Tobac 63’22_F&A, 98%| 98% 

Atlantic Fruit & 8S— —: __. , Great Atlantic & P acific Tea— '|Roch & Pitts C&I 5s 1946. M&N; 78 83 
Sfconv deb 73'34Ser AJ&D 55% 5514| 6% conv g notes J’ne’21. Q-M| 99)4 ----- Istsfg4%s19320pt_.F&Aa’ 77 $2 

Atl Gulf & W Indies SS Lines-— Gulf Oil Corporation— Rocky Mtn Fuel 5s1941__A&O 55 Oe ae 
Coll tr g 5s Jan 11959.--J&J) 53 54 | _ Deb g sf 73 1933_____- F&A) 96%) 9634 |Rogers-Brown Iron 5s’22-40J&J| --.-.| ----- 

Atlantic Refining Co— i ‘Havana Tobacco—5s 1922_J&Df 45 55 |\St. Clair Furnace 53'22’ SOFRA) -5...1: katan 
6%% gold deb 1931- M&S 99% - 9954 Hecker-Jones-Jewell 63 '22.M&S 94 9 |St. Joseph Stk Yds44%s’30J&J; 70 | --.-- 

Baldwin Locomotive Works— | | Hoboken Land & Impt Co— |St. Lawrence Pulp & Lumber— 

Ist sf 5s 1940 opt aft °15 M&N' 9244 oscce | Ist M B 5s Nov 1930...M&N 80 . -| 1st M %s 1921-1933. &A 0 85 
Barney & — * Sar 58s "36_J&J| --<2 45 Hock Va Prod 5s '6§1 opt- -_JAJI\in 50 56 St. Louis Brew Assn 6s 19393 & J 84% te 
Barnsdall Corp— | Hudson Nav g 63 1938 opt- F&Alf 26 28 |iSt. Louls Car Co. 63'22-°23M&N| 87%] 92% 

Conv s f 83 1931----_- S&T 06 97 |Huebner-Toledo Brew 6s’30J&J| 40 50 |\St. L Nat Stock Yds 4s’30_J&J) 69 7414 
Beech Creek C & C 58'44--J&D 83 | 87 (Humble Oil & Refining— \St.LRocky Mt.&P5s’55stpJ&J| 70% 72 
Bethlehem Steel Corporation — | | ‘| 7% g notes Mar 15’23M&S15| 96%) 96% Sears, Roebuck & Co— | 

7% g notes July 15’°22_J&I15 9834 994 Tlinols' Steel—Deb 4s’ 40. A&O 79% sU | 7%, g notes Oct 15’21A&k0 15) 99 % 991% 

7% g notes July 15'23_J&J15 97% 98% Independent Brewing 6s'55.J&J| 48 -----|| 7% @ notes Oct 15’22 A&O 15 96%4| 97 

Beth St istexg 5s 26gu-J&J> 90%  __--- |Indiana Steel Ist 5s 1952._M&N 90144; 91 || 7% ¢ notes Oct 15’23 A&O 15 96%| 96% 

Beth St pur m 6s Aug °98_Q-F 100 | 103 Ingersoll-Rand—Ist g 5s Dec 31 '\Securities Co.NY4%cons.M&S_ 55 60 

Beth St Ist] & ref 5s 42_M ol 87 =| =1935 opt Dec 31 1910__._J&J| 80 90 ||Sen Sen Chiclet-—See Amer Chic le— 

Purch money 58 19: 6. S&S 77% 78 (Inland Steel Ist 6s 1922-28_A&O|> . ---| -..--|\Sharon Steel Hoop— | 

Beth Steel eq tr 78 1935_AkO, 94% 95 | Ext&ref 63’'42 op’16 ser A.J&J 94 96 || iIstMsfg8s1941SerAM&S;| 99%] 100% 

Penn Mary Steel 5s 1937_-J&J> 80 85 (Internat Agricul Corp— |Sinclair Cons Oil Corp— 

Booth Fisheries s f 6s 1926- A&O 70 -<--- Ist&colltrsf g 538’u2 Op. M&N 71% 74% 7% 2 n ’tesMay 15’°25.M&N15 93 93% 

Boston Term Co—3 48 '47- F&A Se | sesee] International Mere Marine— Sloss ‘Sheffield Steel & [ron—-_| 

Braden Copper Mines Co— | ist M coll trust 6s 1941_A&O $1 8114 6% sf g notes 1929____F&A 83 86 
Sink fund gold 68 1931__F&A. 81 824 | [nternationa!l Paper— Solvay & Cie 8s 1927____. A&O 99% 100 

Brunswick-Balke-Collender Co | | | 1st & refsf 5s 1947 Ser A_J&J 82 8414 |Sperry Flour 6s 1934_.._.F& A 92 93 
6% serial notes 1922-29-_J&J| Basis 8% Internat Salt g 53 1951 op_A&O|s 6514; 7034 \Standard Mill—ist g 5830M&N, 85%| 86% 

Buffalo & Susq [ron 5s 1932 ao | 78 (|Internat Silver Ist 681948_J&D| 88 89 "||Standard Oil (California) — 
aed, by Eg Ns tu all 5 M&S} ----- | 82 | Deb 68 1933_.--......-J&J| 82 85 || 7% g deb Jan 1 1931__F&A| 102%} 10234 

Burns(P)&Co 6s’240p af’ 14A&0 r -.--. | ammne | Iron Steamboat Ist 5s’32_A&O} 95 100 ae, BF Oil of New York— 
ist & ref sf 6s 1931_.---- J&J\r .-.-- | -s5°7 | General 4s 1932________ A&O| 40 50 | 7% sergdeb Jan 2 1925_J&J2| 101 101 

Bush Term Ist 4s 1952.---A&OQ) 70 72, Jefferson & Cleart C & [— } | 7% ser g deb Jan 2 1926-J&J2| 10114] 101 
Cons g 5s Jan 1 1955- --- - J&J) 6874, 70%) 2d gold 58 1926_-_._...J&D} 96 -..--|| 7% serg deb Jan 2 1927_J&J2| 101%] 1013 

Bush Terminal Buildings Co— | Indiana Co Ist sf 5s 1950.J&J 78 83 7% ser g deb Jan 2 1928_J&J2, 101%) 101% 
Ist sf gold guar 53 1960-A&O 7414 7454 Jones & Laughlin St 5s’39 M&N| 88%) 90 || 7% serg deb Jan 2 1929-J&J2) 102%| 10214 

Cahaba Coa] Min—See Tenn C,/' & Kic Kennecott Copper 78'30--F&A) 9234) 9254! 7% sergdeb Jan 2 1930_J&J2| 102%| 10234 

California Wine Association— Knickerb Ice Ist 5s ’41l opt_J&J) 71 75 || 7% serg deb Jan 2 1931_J&J2| 10334] 104 
Conv ee 250psfM&S_ 91 95 |Kresge (SS) Co— | |Standard Steel Works Co.— 

Canada Cem't ist 6s'290p A&O r -.--- 92 | 7% serial g notes 1922-26 J&J'b 844% 734%! ist Msfg 5s 1928_____- J&J| 96 97% 

Canadian Car & Fdy Co, Ltd— La Belle [ron Wks Ist 5s’40J&D| -----| -----|/Steel Co of Can. 631940 _..J&Jir 93 Pe tie 
Ist sf gold 6s 1939- - --_ - J&Dr 89 | -..-. Lackaw St 53’23 op to’06-A&O; 934%; 94 ||Steel & Tube Co. of Amer.— 

Canadian Cons Rubber, Ltd— | | Ast 5s 1950 op after 1915.M&S| 74%) = 75 Gen msf 7s 1951 Ser C.J&J| 94%| 94% 
Gold 6s 1946 opt 1911---A&O r ---_- 88 | Eq 5s 1921-1926__-_-- M&S15,b -.---| ----- Sun Co sf g deb 63 1929._M&S! 82 87 

Canadian Cottons 58 1940_J&J2r 78 | -__-- Lake Super Corp ine 58 ’24._Oct; 39 | ----- Swift & Co istsfg5s'44..J&J, 85%4| 86 

Central Foundry 68 1931--F&A 71 | ____- ist & coll trgold 5s1944-J&D, 5534) 5644) 6% gold notes 1921F & A115} 99% 995 

Cent Hud St’boat5sApr’33A&0O; 79 84 (Lake of the Woods Mill Co, Ltd! 7% gold notes 1925..A&O 15 9614 965% 

Central Leather 5s 1925..-A&O; 89/2 8934 1st M 6s June 1923____- SaDir 06 | coscn Temple Coal s f. 5s 1924--J&J 97 99 

Cerro de Pasco Copper Corp—' Lehigh Coal & Navigation— Tenn CI & RRgen 53'51__J&J| ----- 893% 
Conv g 8s 1931----.-- - - KJ 107% 107% GenMg4s May 1924-.Q-F 94 | -.... Ala Steel&Shipbldgés 30J&5} 96 | ...-- 

Chic Jct coli tr ref g 48’40._A&O, -.--- 65/2 Funding 4sg July 11948_J&J, 80 82 Cahaba CM Co Ist @9°22J&D} 90%) —--. 
Coll trust ref 58 1940.. A&O -----)| 75 Coll tr power 4%s’21lop_J&D) 98% 99 |\Tenn Cop Co conv 63’25.M&N| 88 92 

Chic Un Sta—See SteamRR bds Cons sfg 443 1954_____J&J, 84) 85 |\Texas Co 7% notes 1923..M&S| 9854| 98% 

Chicoutimi Pulp 6s 1943--_J&J| 70 | 75 Leh & W-Barre Coal—See Cent KK of NJ p 33/Tide Water Oil— 

Chili Coppercony 781923-M&N| 93% 94 _ Liggett & Myersg 7s 1944-A&0O, 106 10634 | 10-yr 6s Feb 15°31_F&A15| 9554| 9534 
Conv 68 1932 Series A--A&O 73% #$£=.§%(73% x0ld bonds 5s 1951_---.- &A| 84%) 85 |iUnion B & P Ist g 59°300pJ&J| 81 85 
Clearfield Bit Coal 4s 1940_J&J, ----- ---- 6% gold notes 1921_._.- J&D' 99%! 99%| Stamped_................. oe 

Cleve & Sandusky Brewing— Lima Locomotive Corp— ; Union Oil Co of California— 
let sf 63 June 1'48 opt J&J -_—_- 82 __ Ast sf gold 6s 1932_- _ . - M&N 95 | -.---||” First lien sf 53 1931 opt-J&J| 87%) 913% 

de SS Ist 58 1931 opt_-F&A 70 | 73 Lorillard (P) Cog 7s 1944-A&O 10514) 106 ||Union Steel Co Ist 5s’52euJ&D| 9914 9932 

Col Fuel & Iron sf 5s 1943-P&A) 76 | 79% Gold bonds 5s 1951. . -- - rk 84/4; 86 ||Union Tank Car Eq 7s’30 F&A2| 10014 100% 
Colorado Industrial— | ene Steel Ist M £ 83’40 M&N| 93 | 99 ‘|Un Trans ist 5s 1923-.-_F&A 95% 96% 
Columbia Graphophone Mig | | * Marland Oil Co— | | |Unit Fruit —Deb 4%s 1923J&J|; 100 | --.--- 

8% gold notes Aug 1 '25_F&An 76 | 82 S fg 8s 1931 Ser A__-.A&O| --..-- | 97 ||” Deb g 4%s 1925 sf__---. — ft 
Computing—Tabulating-Rec Co | Maryland Steel 1st 5s'22-.PF&A| 97 | -.--- \United Lead deb 53 1943-J&J| 74 78 

Sink fund gold 6s 1941--.J&S, 784 80 Mercantile Stores 5s 1933. _|, 83 | 86 |U. 8, Env Ist 58'20°340p'19J&D| 9034) 9444 
Cons Tobac coll tr 4s ’51__F&A| 60 75 Mexican C & C 5s 19260p._.M&€&S\/ ...-. | 18 ||US Finishing Con g 5s "29. J&J 79 8414 
Consol Coal 4 4s 1934 opt_M&N 79 7934 Mexican Petroleum Ltd of Del— | ‘US Light & Heat Ist 63’ 25 J&D 55 65 

ist & refsfg5s1950-.J&D 7774 78 Conv sf g 83 1936 wWi-M&N| 9844 9354/1 § Realty & Imp5s g’240pJ&J| 86%4| 87 

Conv 6% g’23o0paft’16.F&A)| 96% 97 | Midvale Steel & Ordnance— _ | lp S Rubber7%%notes’30F&A| 9954 993% 
Copper Export Associates— | “ Conv sf 5s 1936_..-.-..-- M&S) 7634) 77% 7% notes Dec 4 1923.. J&D 985% 9 

8% notes Feb 15'22_.F&A 15 99% 100% Monon Coal—See Chic Ind & LIRy @ 34 | st & ref 58 1947 Ser A.J&J| 7814| 78% 
8oF notes Feb 15°23. F&A 15 994 9934 Morris & Co Istsf 44s’39_J&J| 75 764g - Smelt Refg & Mining— - « 

8% notes Feb 15'24.F&A 15 9932 993% 7%% gold notes (930 M&S 98 9314 | Conv 6% notes 1926....F&A| 90 92 

3% notes Feb 15 ’'25_F&A 15 99% 100 NatClk&Suit | notes ’*30M&S| 95 97 |\tnited States Steel Co orp— 

Corn Prod Ref sf5s 1931- M&N SY l4 ece-e Nat + onduit & 2, able, —— | | Col tr sf 53 Apr 7531 op ll. Var 96 98 
a © Se 1908 OF. eer mar, 688% «686 ist M sf 63 1927 -----... &O| -----| ----. | Coltrsf 5s Apr’51notop.Var) 96 98 
Cramp (Wm)SonsShip&Eng Bldg Nat Enam & Stpg 5s 1929. J&D 85 88%) Colsf 2d 5s Apr’630p'13M&N| ----- 90% 

aes eG SO 10S OF. - -ee| . “2ze*|  -gze- -— Leather— Utah Fuel—See Deny & Rio Gr.|p. 34. 

Crew Levick Co Ist 6s1931F&As 85 (8 87 g notes Nov 15’25M&N15| 94%| 9514 Utah-Idaho Sugar Co— 

Cuba Cane Sugar Corp— | Nat ee rch deb 5s 1930 gu_J&J 8 94 || 1st M serial 7s 1921-30._J&J\ Basis | 7%% 
Conv deb 7s 1930_------ J&S 83 | 83/4 National Tube Ist 58’52_.M&N) --..-- 89 |'Vacuum Oil Co 7% 1936..A&O) 100 100% 

eg Fy py eg ee Natomas Co gen 68 1935-_J&J| | 6074, 61 | Vancouver Lumber 6s’ 21’ SEE eeaeo!l ciuwe 
lst M coll 8S Mar 15’ 31M&S815 100% 100% New Eng Nav—See N Y N H & H RK Vandalia Coal lst 6s ’300p- J&J oe eee pa 

Cudahy Pack sf be 1946-320) 75 | 77 IN J Zinc lst 49 1926--.... A&O; 90 | ...-. Victor-Amer Fuel ist 68 40F&A| 40 | ~43 
7% g notes July 15’23_J&J15) 98 99 |New River Co 1st 5s 1934_J&J| 75 82 | Victor Fuel Istsfg531953.J&J| ----- 60 

Davies (Wm) Co Ist 63 °26_J&J r .._.- : Seent ah tat ist63'28 conv M&N| 90 9214) Virginia-Carolina Chemical— 

ee | N Y Dock Co—Istg 4s°51.F&A| 674) 67%4| 1stMg 531923 0ptsf..J&D) 9134) 92 
74%% gold notes 1931_.M&N) 96 | 96% N Y & Hob F’y 5s May’46_J&D ie ieee Conv deb 6s 1924..A&015 90 90% 

Dewees(W) Wood Co 5s’ 30M&N 95 | eccee Hoboken Ferry 58 1946-M&N| 75 | --..- Sfgdeb 743 1932-__M&N| 91%| 92 

epee ae | NY&N J Ferry—58'46-J&J) 75 | -.-_. Va Ir Goal & Coke 53 1049M&S| 81%| 82 

Me deb 748 1085....Ma&N 102 102% N Y Shipbidg 1st 5s Nov 1 1946 64 70 | Ward Baking Co— 

Distil ers’ Securities Corp— | O’Gara Coal 5s’550paft’OSM&S| 634%) 66 ist g 63 Tome 15 1937.J&D15| 89 93 
Coll tr cv - 58°27 op 08 - A&O ---<-- 69% Ogilvie Flour Mills 6s '32__J&D > tia.  WebsterC&C lst g 53’ 420pM&5 R4 90 
Domin Coal 58°40 op '10._M&N_ oe") asmes ed pe EE SN. + Pc te 93% Welsbach Co col tr 5s ’30_J&D a ee ae 

Domin Iron & St 5s 1929- - S&S, fF ----- 80% SO ee eee ee F-96536) cocce Western Electric Co— 

Dump, ste & Bue weeds. ise Pacific Coust Co—G 83°46,JkD|" 70 | ~7577| Westem Blectrle Co say! 96%) 96 
Ist 8 tg 631927 opt... M&S ir ----_| Pac Fruit Express Eq—See Soju Pac |Cop 37) Conv gold 7s Apr 1925--A&O, 995%| 993 

aa ons (E I) de Nem Powd— | Packard Motor Car Co— | Wasltaaltinees Elec & Mfg— 

Oise ste’ Keee ssea| 18 | enone Ten-yr 83 Apr 15 °31-A&015) 100 | 10034) 7% gold bonds 1931.--.M&N| 9954) 99% 
ectern Steel Ist5s’3lop’16F&A)> _...-| LLL. Pan-Amer Petrol & Transp Wickerise Gneneer Gteel-— 

Elk Horn Coal 6s 1925- - . =") | | oe ist lien equip 78 1930__.F&A| 92 9214 1st Maf7s 1935___---- ao ee 94 

Empire Oil Purchasing Co— Park & Tilford sf 63 1936_J&D| 70 75 | Wilson & Co Ist 68 1941..._A&O| 88 88 
7% notes 1923__.--._-- M&S! 98 100 Parsons (W Va) Pulp & Lumber Conv sf g 63 1928_...- J&D| 82% 82% 

Empire Refg ist 68 1927...F&A) 83 85 | Ist M A 68 (22°24 opt. -M&N| --...| _.... 

Fairmont Coal 581931... J&J) 81 8214 Peerless Trk&Mot6e’25.M&N10| "83 88 | EXCHANGE SEATS—See pag e 38 

Federal Sug Ref 68 1924._._.M&N 931% 9444 Penmans,Ltd—l1st5s’ 260p M&Nir 87 | ..... 

b Basis. / This price includes accrued interest. & Last sale. mn Norminal. r Canadian price, ¢ Sale price. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 
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Stocks. Bid. Ask. Stocks. Par. _ Bid. Ask. Stocks. Par. Bid. Ask. Stocks. Par | Bid. | Ach. 
TEXTILE MFQ. | Per share. Minneapolis. Per share. | d Per | Share 
STOCKS. Troy Cot’n& Wool’n Nor’westF& M100 ....., ...-.| LaRose Cons M-- 20¢.| 290 
North. Mills. Par Per share Mfe (F R) 500 850 ce “| La Salle Copper. 25) 2 2% 
Acedia M- 92 _|UntonCotMt(FR).i 200 215 Newark. Per share. |Mason Val Mines5| 1%) 1% 
acurhnetMIll(NB) i) ____- 155 Utica KnittCo.100 92 101 American .......5 16 | ----- Mass Cons ----- _ 2: 1° 27 Sy, 
Am Linen(Fall R) ? 100 —— Preferred 100 90 95 Firemen’s _. B80 210 | —.--- May tlowerOlaGoi25 4 4 /2 
American Mfg 100 115 120 Utica Steam & Prudential Life..50 450 .-.--|Miami Copper-..5) 23%) 23% 
Preferred_-.-100, 77 814% MohValCotM./]) 140 | ----- \Michigan --..-- 25 (2% 63 
Amoskcag Mfg (vol- | Wampanoag Mills New Haven. Per share. | Mohawk -.-...- 25} 5014) 51. 
untary agen). (7)2 87% 88 . & Rae 100; -.._-| cw..-.- Security Ins__..25 36 28 | Nevada Cons Cop 5 11% 12% 
en SB ee Wameutta M(NB)/) 110 | LLL. \New CornellaCop.5| 1532 = 16 
Androscog M(Me)i _....2119 Weetamoe M(FR)!I -_-- 140 New Orleans. Per \share. | New ldria Quicks.5; -.-.--| 50c 
AppletouCo(Maags)i ____- 49544 Whitman M (NB) il, ----- 210 | Lafayette _.....50n 210 | --~.-. New River Co.100) 53 | 5? 
Arkwright M hos $ -----| 100 |\York Mfg (Me)..i| ----- 210 || Preferred ...100 2 9044) 91 
AriiogtonM(Mass)) 43 97 New York. Per \ehare. | Nipissing Mimes..5) 4% 4% 
Barnard Mfg(FR) ) 100 _... Southern Mills. | Per share. Amer-Alliance _100 270 280 | North Butte....15) 10%) 11 
Bates Mig (Me)--! 186 194 |AbbevilleCM(SC)a, -.--- 105 |Bankers& Ship.100 175 205 |\North Lake... - 25) 25c.| 50¢ 
Beacon } fg gee Z 160 .---- Amer Spinning Co.| ----- 300 |CityofN Y_.-.100 165 175 |Ohio Copper_._.10 10¢. 20° 
Preferred. __- 88 93 AndersonCM(SC) a - i100 |Commonwealth 100 300 325 Old Dominion..25) 2134 22% 
Berkshire Cot Mtg. | Arcadia M___-.100, 200 |  __-- Continental____- 25d 61 63 | Ontario Sil Min 100 444, 5 
Adams, Mass--/ 155 | 200 | Arkwright M (8C)a) 200 . «| Fidelity-Phenix 100 503 510 |,Osceola ..-._... 25) 29 | 31% 
3 l-HartfCarp’t é 112 | 116% Augusta Fac (Ga).a) 40 51 Globe& Rutgers 109 1200 _..||Pitts-Jer Cop....1] --.-- | 2c. 
eferred._._...100'2 92 | ____.- Belton Mills (8C)-a| ----- 115 Great American 100 246 250 |\Pit& MtShastaCop| ----- 30C. 
Boott Milis(Mass) | .-- k 112% Chesnee M__...--| -----| 300 (Hanover _._._.. 50d 85 | 95 |\PondCreekCoal.10) 15%, 15% 
Border CMfa(FR) ! ..|. 14744 (Clifton Mfg (SC)_a| ----- 95 | Home......... 100 345 348 |iQuincy -.-...--.- 25 40 | 41 
Boston Mfg (Mass) / 105 ClintonCotM (SC)a\ 200 gaeccl ED weccnlh es2ss| sce | Rand Mines, Ltd..; 2134, 23_ 
Bos ack Maas). c 200 \Columbus Mfg (Ga) 165 200 = =National Liberty 50d 177 183 | Ray Cons Cop. -10) 13% 13% 
BourneMilis(FR) | - | 160 Dallas Mfg (Ala).a) 165 240 Niagara_.____- 50d 127 135 (St Joseph Lead.10) 11% 11% 
Bristo) Mtg (N B) 4 ----| 180 |\Darl’g’n Mfg(SC).a| ----- 155 | Northern. ___. 100 100 |  & ” reas 1! 3C.| 5c. 
Butler Lah (N B)- -.--| 160 (Drayton Milis..100 60 72 |North River_...25d 35 45 | Seneca Cop Corp (+) 16 | 16% 
Preferred....100 115 | ---.-- Eagle & Phenix | Pacific Fire.___- 25d 45 60 |\Shannon _..._.- 90c.. a 
Chace Mille Mee wcnn-| coon). ane (GG)....-6) 1270 | .---- Stuyvesant._..100 50 75 ||\ShattuckArizCop i0 61%! 6% 
Chariton Miils. 100 ----- | . EnterpriseMf(Ga)a| 100 125 (United States...20d 45 50 |South Lake... 265) BME sees 
Chi Mfg (pf)? & 99% Expos’n C M (Ga)a| 550 — Westchester new 10d 33 3414 Superior & Bost_10\5 134) 2 
City fern eae | 220 Gaffney Mfg (SC) a) ----- 75 Philadelphia. Per share. | Superior .....-- 23 ries 4% 
Contin’! M (Me)- ? 148% Greenw’d CM(SC)a| 200 _..|Alliance of Phila.10 17 | 18 |\/Tennessee Copper | 
Cornell Milis(FR)t 200 | ...-- \Grendel Mills(8C)a) 150 200 | Fire Association.508 315 (8 31: 5% & Chemtemp.(t)} 10 | 10% 
Dartmouth Mfg ‘Henrietta M (NC)a| ----- 350 InsCoofNA_..10 29 | 29% ‘Tonopah Belmont 1 1% 1% 
Co a. BD ~~ 100 -----| 265 |Jaekson } 325 |InsCoState ofPal00 --.-- k 100 |'Tonopah (Nev)-_-1 1% 1% 
hr ee. -- King, JP,Mfg(Ga)a| 150 185 |Lumbermen’s _._.25 —-.-. k 102 |'Tonopah Ext Min 1 134 1% 
Davis Mills ree 806 | usee: | Bing JP bis ais 235 _...-| People’s Nat Fire._| ____- k 19%) . mpeg 25 2 | 2% 
we Mille (FR).¢ -----| -.---| Laurens CM(SC).a| 105 | ----- \Phila Life__.._- Bees k 10 |'Un Verde Ext_.50ci 26% 27% 
Drape Mt Cor 100 132 | 136 ||Marion Mills._.100| - --| 175 ||Reliance __..--- we s 74 |\Utah Cons... -.- 5 3% 4 
htMfg(Mass)-| 120 | -_--- |MarlboroCM (SC al 47 51 UnitedFiremen’s.10 --..-- s 154% Utah Copper Co_10 53% 54 
Bawards fx(Me) fi Aaa 2 | 95 | Mass Mills_. -(Ga).. 138 143 Vey nw ccnece ree k 115% \Victoria _.....-. 25 55c.!| 60c. 
Re Ty | | 90 | 95 |/Mills Mfg Co(SC):a| 175 250 Providence. Per share | Winona ___. - -- 28| 40c. 50c 
Gverett M (Mass)! 195 | .-.--.- |Monarch CM(SC)a)~- 108 125 |Prov Wash’ton..50| 128 | 13714 Wolverine -..._- 25, 12 | 12% 
Fairh Millscom 100 ----- 185 | NewberryCM (SC)a naet ae Richmond. Per share. | Wyandot -..._- 25} 30c.;  50c 
Preferred._..100| -.--..| 88 ||\Oconee M com_-_-_.) 200 .....| Virginia F & M_.23| 61 62 |/\Yukon Goid.....5 1 | 1% 
Suh kane 113 116 | Orr Cot M (SC). a 70 80. St Paul, Minn. Per share. | | 
Flint Millis (F R)-j) 180 || .._..|/Pacolet Mtg (8C)a| 125 .. . |StPaulF &M..100| 320 | 350 |REALESTATETR | 
Franklin Co wae: TTT | Preferred ___100 93 96 | San Francisco. | Per |share. |} & LAND STOCKS Per share 
GosnoldM (NB)-.-.i) 105 | -..-- Pelzer MfgCo(SC)a, 100 115 | Firemen’s Fund 100 $12 | -.-.-||Albany Tr (Bost)-lia ...-. 55 
Preferred _..---. ~---- 90 \PledmontMfg(SC)a 115 125 -—~ Fire & Ma- | Alliance Re salty __l) 65 75 
Granite Milis(FR)s ----- 160 | Philli sButtort?M a) 130 135 GSE eg 2814  ___..||Bedford Tr (Bost)_/a ...- ee 
Gt Falls Mfg(NH)i 140 145  ||Poe,FW,Mfg(SC) a -- --| 115 Vuican FireIns_..| 12 | 13 Berkeley Hot!Tr(B)! . ae ae 
Grinnell Mfg(NB)! 150 -.--| Riverside M_-12.50) 5 8 Washington. Per share. |\Bd of Tr Big t ‘r(C)iia 60 eine 
HamiltMfg(Mass)i ----- 115 Saxon Mills....100, -----' 100 |‘Arlington__.___- 10 ree \BosGr'd R'tTr(C)/ - 72 82 
Hamilt W (M 4 i TT 75 | Sibley Mfg (Ga)- -a) ie 70 |\Corcoran _...... 50} 4699 «©||:«6L..-.)|Bost R E T (Bos)-Aa69O | ---.-- 
HargravesM(FR) i 15 30 \Spartan Mills(SC) a) 108 116 Fireman’s _____- a 68D hUlnbawe |BosStorW’h’se(B) (a 90 | ----- 
Harmony Mililspf i ----* 97 |'TucapauM(S8C)-_a| ----- 230 |German’Amer_.100| 225 |  _-__._|'Boston Wharf Co_ia___._-) .-- 
Hill Mfg "Co ee: i 140 | 158 | Union-Buffalo M a, «<aiea< National Union__!) 7% -----||Bromf Bldg Tr(B) lia -..-.| 60 
Holmes Mfg (N B) 1 260 | 300 lst pref... 100 70 80 Wheeling, W.Va. | |Business RETr(B) iia -...-| 30 
Preferred - - - - - - 110 120 2d preferred_100 28 31 | Wheeling FireI_100, 137 | --.--' Cent Bldg Tr (B)_iia -_ -- | 65 
(nter Cot M 7-780 3744 -----|Victor-Monag Co.a) 73 75 | Chic R E Trusteesha_._.| 850 
Ereterted.--10() (82 | 83 || _ Preferred - - ..... a) 100 | 105 MARINE INSUR- | \City R E T (C)--Aja ----- 800 
Kilburn M (N B)_.| 220 240 | Webb Mfg (Nash) a) 40 75 | ANCESCRIP. | | ‘Congress Sit Aasoci- 
pn them SY LPR) saeece 145 |Whitney Mfg(SC) a, ----- 200 Atlantic Mutual— | Per jcent. || ates (Boston). ia __. ied 
Lancas’r ass) i} -.---| 120 | Woodside Cot M- a 100 110 eae | 93 | £=97 |C’gressSt Big tetP) ia 35 a 
Laurel Lake (FR).i| -----| 135 || Preferred -..-.- 63 72 (Copley Sq Tr (B)_la 25 ann 
Lawrence Mfg(M) i) 125 135 | Woodruff M_~-i00 ..---| 300 |\MINING STOCKS| Per \share. | Delta Bldg Tr(B)_ia 50 | ----- 
Lincoln Mfg (FR).\| ----- 140 Adventure Cons.25,  50c.!_ 90c.||Devonsh Blg Tr(B)lja 25 | *-.--- 
Lockwood Co(Me).;| 127% Canadian Mills. Canadia prices Ahmeek _ . 255 S51 | 54 | Preferreed -..-..- ces, i 
LowellBleach(M)-.| 135 138 Can Convert, Ltd.a) ----- 63 | Alaska Gold M__1 i% 1 ||\Dwelling House | | 
ff “Fi, > aaa ee Can Cottons, Ltd- > 6934 ____.||Alaska Juneau | i Assoc (Boston)-Aia .....) 450 
Lyman Mills(M)-.| 160 | 170 Preferred _ ____- 7401 s2222] , Gold Mining. .1 1% 154 East Bos Land (B).| 3%) 3% 
anomet M (NB); 119 125 Domin Text, Ltd- a 117% 119% Algomah __.___. 2 29C.| 45c.) Kast St R E Tr(B) i a apa 90 
Mass Cot Milis. it 140 146 | Preferred _.____._ 100 _..../||/Allouez _.-. 2 22 | 23 | Knsley Land Co--i 80 90 
ee a) | -----| 140 '|\Montrea! Cottons. ‘a 73 80 'AmGoldM (StL) 10} wean} 9 cecne 'i\Essex St Tr (Bos)_}a 2... 60 
Merch Mfg ae Sede 190 Preferred _____- al «=o 95 _....|Amer Zinc Lead & | Factory Bidg Tr(B)?. ‘ nahin 80 
Merrimack ‘ | Penmans, Ltd_.-.a on 100 | Smelting .._.. 25 9% 9% Fifty Assoc (Bos) - . 3300 
Mass) - - -- -- 19 100 -----|| Preferred...._- a) 7834| ....-|. Preferred_....25) 28 | 29 /||HotiTr,T’raine(B) 1 - A ll Nag SP 
eferred. .-.10() - .--k 76% Anaconda Cop..50, 407 41 Kimball big Tr(B)lia 30 a 
Middlesex Co(M) -k 60 | Arizona Com’cial_5, 9% yg Lovejoy's hTr(Blia_..__| 75 
Mt V-Wood Millis 5a | INSURANCE | | | REM 25 oicna shen MerchRETr(Bos) Aia ____- 250 
(Balt) vtr..10) 13 | 15 | STOCKS. | Batopilas Min__ 20 4 %\Municip’IRETr(Bjlia _.___| 80 
Preferred vtriM() ----- — OF Albany. Par. Per \cent. Bingham Mines_10 10 | 10%  Jid South Big As_tia -..-- eh 
Narragansett — | | Albany InsCo_. 50 190 205 (Bonanza DevCo 10 14 134'| Diiwer Bid Tr (B)_iia -___- “5 
aT Misesecae OG; 120 | - -.. CommercelnsCo 25; 180 | 200 '|ButteCop & Z vtc.5 t 4%  2addock Bid Tr< B)/\a re 70 
Nashawona M- 10¢| 118 125 | | Butte & Sup....10 1314)  1334)| Realty Asscclates of | 
Nashua M .\NH)-..j| ----- YS Baltimore. | oor | share. Callahan Zine & | ‘(| Brooklyn_— 100 90 97 
Naumkeag (Mass) a : Baltimore-Amer _ 25) | a SO == -10 5% 54||Cexas Pacific Laud 
Steam Cot Co._.| 195 200 |Central Fire.__.10 tt “21 #|Calumet & Ariz.1luo 51%! 53 __ Trust certfs 1! 230 255 
Newmarket Mfg ) | Calumet & Hecla 25 255 | 258 ||TITLE GUARANTEE & 

N H)_.-1 fo --..* 200 || Boston. | Per \ghare. ||Canada Copper..5, -----| -----||SAFE DEPOSIT S|\TOCK 
NonquittSp(N B).. -”' . seven \Boston._......100) 450 | 480 (|Centennial ____ 25 8144} 10 || | Per share. 
saci d ne (FR). i} 110 | ...--/|Colum Nat Life. 100} 112)¢) 117 Cerro de PasCo(/t) 2834; 29 |lamer Surety....50| 64 68 

Is (Mass). (2160 | -.--. Conveysncers’ | | ‘Chili Copper....25, 1134) = 1134) ond & M Guar i00| 210 215 
Page Mig ( (N B).. i) - - | -----]| Title.......- 100) | _..|Chino Copper_...5 2414 2454 1| 3 Yhicago T & Tr.100| 210 | ----- 
iis(FR).:() 30 | ----.!| Mass Bonding....| 60 | 65 |ConMin&Smel100Gr 15 | —---_-- | ttySD(AIDNY)10) | 170 185 
peppereli Mite (Me) / we | lCeeee | Cop RangeCon100 3444 34%) Jolumbia Title | 
Pierce B).. i) 415 -----| pore See N Y Crown Reserve...1) ...--| 20c|| (Washington) __5/d one 
——- Com.-.-.} 175 | -.---.| a Ed Daly-West..... 20) 234'  344/ "delity&D (Md)50id ---..| ----- 
referred --— _ - —. 105 aa: Detroit. Per |share. | Davis Daly Co 1) 366% o34|| Centucky Title Co | 
Pocasset Mfg(FR)i) ----- 100 "| Detroit F & M_.50} .-..-| __.._||De Beers Con M_. 15144; 22 || Preferred...-100) -..-- 96 
Ponemah M(Prov)i) 100 | -----||Michigan F&M 50) -----| -.... ‘Dome Mines_...10) 19% 20 || wawyers’ M Cc 9. 100) 115 120 
Preferred _ ___-__ SD | -----) East Butte____- 10 Q | 9'4'| .oulsvillle Title. 109) oe: | eis 
Potomska M(NB) /| 190 | 210 Hartford. Per \share. || Federal M&Sm_100 74 9 || Maryland CasCo25/4 --_-- 72% 
Rich Borden Mfg |Aetna (Fire)...100) 430 450 Preferred_...100, 24 | 25 || Mortgage Bond.100| 75 52 
(F R)--..100) -----| ----./ |Automobile Ins 100) 210 | ____. First National | | Yat Surety Co. 100} 183 188 
Sagamore Mf age: oe | First Re-Ins_..100, 195 210 || Cop ($3 75 pd)_5 75C., 85c.\| NY Title&eMte 199) 112 116 

—_— 365 375 |Hartford Fire-.100, 525 545 ||Franklin ......- 25 2 | 244,|3E TIns(Wash)i00| 78 | ----- 
Salmon Falls Mtg Hartf Steam Boil | |Goldfield Gonaol , (it Ins&Gu(SanFr)| 150 | ---.-- 

IN H)....109 -...- 80 Insp & Ins_..100| -..-.| 305 ||  Mimes -..__.- 10) 6c. 7c.|| CitkeGu Tr(StL) 100) A 55 
Seaconnet M(FR) |) ----- 80 ||\National Fire_.100 395 420 |Granby Cons M a ) 3 Casualty..109) 150 160 
Sharp Mig( < Fpeates 120 |\Phoenix (Fire)_100/ 435 | ____- 7 3; strebe 21 22 || ISFidel&Gu(M) 504118 | ----- 

Preferred....100| 100 | --.--- Standard Fire.. 50) -._-- 80 ||Granite-Bi- Mectalic | 'STGu&lodem 199! 70 80 
Shawmut Cot ue | | (St Louis)_...10 47%c. 50c.|| Vestch & Bronx Tit) 
FR dw “seee] eesen ae a a ge Per ere. ereene Cognmes 3 100) a = & Mtg Guar.i00; 150 160 
~>>-- ~=== as'ty OE maces 4 |Hancoc ons..25) te | 
ShoveMilis(FR)100, 95 115 ||Aetna Life. ___- 100, 485 500 || Hollinger Mines. .5 r Th) ----- NDUSTRIAL @& | 
Skenandoah 9 Conn Gen..__- 100; . 420 |HomestakeMin100, 56 , 59 AISCELLANEOU'S §s Per share. 
, 90 |\Travelers’ .._.100) 505 525 |\Ins jirstion Cons | .dams Expres3.100| 40 41% 
0 | ----- | | Copper.-.---- 0 35 | 36 |!<dv’ce-Rumely 100 1754 18 
w~---| -=--- Indianapolis— Per | share Islan Crk Coal..1) 57 | 58%4)| Pref........100}) 4814; 50% 
130 ise Sterling Fire....104 7% Preferred ____- 1 76 | 78 .solilan- W eber— | 
= 3 \Isle Royale Cop.25, 21 | 22 Piano & Pian $90 » 5 | 15 
OO) T° gdgex Louisville. Per cent. | Beanecots Cop.(t) 20% 20%)| Preferred _..19 60 | 75 
i sae DOTET .cococce ee | Kerr lake a a 35 338 3 +g og Explosives(?) d Bid ” 3552 
Lake Copper- --. 74 | 3 ir Reduction__(t)'d 36%; 36% 
M (Mags)_--.-.- ee rn | | Ajax Rubber ..59'd 37 ' 37% 
e Purchaser also 8 accrued interest. 6 Assessment paid. c¢ Par value $700. d Price per share, not percent. A Par value $1,000. k& Last 
sale. ! Par value $100. wm First installment paid. mn Nominal. r Canadian price. s Sale price. t Ne : hy 
« Ex-stock dividend. (t) Without par value. » P w stock. zEx-dividend. y Ex-rights. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 








Stocks. Par.| 


Bid. | Ask. 


Stocks. Par. Bid. 


i} 


| Ask. 


Stocks. 


Par} 


Bid. 


| Ask. 


Stocks. Par.| 





Alabama Co... 100 
10 


erred ___.100 
Allied Packers. -)! d 
Allis Chalmers Mfg 
= oe 
Pref _ 
Aluminum > Mtis(t) a 
Preferred.___10 
Amal Sug ist pf. 106 
4m ~ oe gees 100) 
_.. 100) . 
4m Taek Note. 50/4 
Preferred _.._50d 
am Beet Sugar- 100) 
a Preferred --_-.100) 
merican Book.100 
Am Bosch M 
4m BrakeShé& 
Preferred ___100 
American Brass 100 
American Can _100 
Preferred __.100 
4m Car & Fdry 100 
Preferred __.100 


Preferred 00 
AmCreditIndem100 
4m Cyanamid_100 

Preferred ___100 
Amer Drug Synd 10 
Am Express_.__100 
American Glue_100 





| Associated O11_100) 
| Associat’d Simmons) 
Hardware __..10d 
|. Preferred -..100| 
|Atlantic Fruit... 100 
Atl Fruit & 8. 8_. 
'Atl Holdi . -.100) 
Atl Gulf & 
Ind 88S Lines. 100 
Preferred ---100 
Atian LobosOll_(t)/d 
Preferred __._ ._50d 
Atlantic Petrol _25 d 23% 
\Atiantic Refin.100; 1025 | 
| Preferred ____100, 10734 
|Atlas Powder..100) 125 
__ Preferred sen 4. | 
34 Atlas Tack (t) | 
5214 Austin, Nich&Co or} : 9 % 
50 | Preferred ____ 62 
| Autosales a d a1 
Ee 


101 | 


80 | Preferred ____50 
101 | Babcock & Wil_ 100 
6014 | Baldw Loc Wks 100 
50 Preferred __.100 
93 |\Baltimore Tube 100 
171 || Preferred ___100 
31 ||Barnet Leath’r-_(ft) 
85 || Preferred__-.100 
| Bar & Smith Carl100 
Preferred _ 0 
\Barnsdall Corp 
i Cl A 


Beatrice Cream 100 
Preferred _ ___100 
Beaver Board Cott) 
| lst pref 100 
'Reechnut Pk pf B100 
Bethlehem Mot(t)/d 
Beth’hem S8teel_100 
Class B com-_-.100 
Preferred _ ___100 
8% conv pref.100 





{| 
| 
| Per| share | 
104% ——— Coated 
a 


eferred _..100 | poe preters & 5. eaganage 2 


4m Hardware_100 
4m Hide& Leath100 
Preferred __.100 
Amer Hoslery._25 
4m Ice Co_._..100 
Preferred __.100 
Amer Intern Corp 
Full paid____100 
4m-La France 
Fire Eng Inc_.10 
Preferred ...100 








65 


47 | Preferred _ _._.100 
Borne ,Scrymser 100 
11 ‘Bost Beltin 's pf_100 
82 Brier Hill Steel- AN] 
| Preferred. _-- 
75 (Brill (J G) 
105 || Preferred. — 00 
7% \Bristol Brass__..25 
83 (Brit-Amer Tob £1 
89 | Ordin bearer..£14d 
105 |British Col Fish 
210 | & Packing_..100 
Am Malt & Grain (7) d 30 |Brown Shoe_...100 
Amer Piano_-_- 100) 62 | Preferred. _..100 
Preferred -...100 5 | 70 | \Brunswick-Balke- 
Am Pneu Servy..25d 44) Collender pf.100 
First pref_...50d 31 Brunswick Term 
Preferred ....50'd 15% & Ry Sec_._-_.100 
70 (Buckeye Pipe L.50 
108 ‘(Burns Bros_...100! 
36%) Preferred__..100 
9814 Bush Terminal-_100 
6%'| Preferred._..100 
147% Butterick Co_._100! 
80 | CaddoCentO&R100 
'Cal Pack Corp--(f) 
'California 
| 67 | a m Corp.100 
| | referred __..100 
9% 914 Oana & Chic 
| | Can & Dock.100 
69 Cambria Iron...50'4 
43 | 43% Cambria Steel.._50:d 
Preferred ...100|' 77% 77 VY, Canada Cement 100'r 
Am Snuff com.100;| 102 | 105 | Preferred. .-.100)r 
Preferred -..100,) 73/4, 85 |CanFdys&Forg 100 'r 
Am 8t F’dries331-3'd 30 | 30%. Preferred__..100'r 
Preferred ____100 87% 90 Can 8S Lines..100'r 
American Stores (t)\d 5544, 55%) Preferred_...100/r 
Am Sugar Refg_ 100) é 89 CanadianCar&F100 fr . 
Preferred ___100' 103 Preferred. _..100'r 
Am Sumat Tob- 160) 71%) Can Con Rub-.-.100 
Preferred ...100) 8944) Preferred. _..100) 
Am Thread pref__5'd Canad’n Explos.100) 
Am Tobacco. -_ 100! Preferred _ _..100: 
100 120% Can Locomotive100 
0) 91 Preferred _...100 r 
104 Canton Co 
=. Caracas Sugar.__50 d 


Scri 
Am 

err Carbon Steel. .-100 
AmVitrified Prod 56d 12 0 
Preferred _ 80 


-100; 7 
Am W Wé&Elec 100. | 5 
First pref...100 49 
Partic pref & 








erred _.-100) 
Am Mch & Fdy 100 


100. 107 

Mill 25d 35 

---100 97% 
Am Safety Razor 25 d 634 

American Screw 100, | 

Am Seed Mach. 100 
Preferred ...100 
Am Shipbldg_.100 
Preferred __.100 
Amer Ship & Com- 
merce__.(no par) d 

Amer Smelt Sec | 

Pf Ser A stpd_ 100) 

Am Smelt&Refg100 








Dp 
Carib Syndicate. 25 d 
Carriage Fact..100r 
| Preferred. ...100) 
| \Case(J I) Plow Wks 





ood & 
Brainard Co_100 
\Celtuloid Co...100) 
Preferred . ._- 100, 
1 irre 

Pap100 08...-20.4 

Preferr es 
Anglo-Amer Oil.£1 
Armour & Co pf 100 
ArmourLeath com15 


Preferred - _.. 100 \Cent Sug Corp-(t) d 
ts Realiza_100 


Asse 24) Preferred _ --.100 
Assoc Dry G’ds_100 Cert’n-teedProd (t)'4 
lst pref....100 65 | 


2nd pref....100' 60 65 2d pref 


ugar 





12 1234) Preferr 














34% 


5534 





74% 
4 | 


20 | 
30% 
73 | 
64 = 


104 | 


109 


0 
_...- | Kastm Kod N J 100 


i Di cnckeene 100 
5 | Pr eferred _ ___ 100! 0) 
a! 4 Chandler Motor (7) | 
644) ‘Chesebrough 
|| Manufact’ng-100 
||_ Preferred ____100 
\Chic Junc Rys & 
Un St Yd stpd100 
Preferred _ ___100 
Chic Pneu Tool. 100 
Chie Ry Equip-_100 
vA Childs Co 100 
.~-100 
|Cin Tob Wareh_ 100 
Cin Un Stk Yds.100 
City Investing. 100 
eferred _ __.100 
\Clev Cliffs Iron. 100 
|\Clev&SandBrew100 
| Preferred - - . .100 
|\Cleveland Stone 100 
14 |Cluett, Peabody 100 
Preferred _ ...100 


Collins Co 100 

Colo Fuel & Ir_100 
Preferred _ _..100 

Colt’s Patent 





| 
Per share. 


105 
85 

d 84% 
190 











Fire Arms M_.25 
Col Graph Mfg- (t) 
Preferred _ __- 
'|\Comput-Tabulat x 
Recording Co. Gi} 
Conley Foil(no par 
Consol Car Heat 100 
Cons Cigar 
Preferred ___.100 
iConsCoalofStL. 100 
,Consol Distrib- ae 
Cons Ice(Pittsb ; 
Preferred . __. 
\Consol. Textile_ a) 
Cons Coal of Md 100 
j|Consumers Co.100 
Preferred _ _..100 
* Continental Can100 
Preferred __..100 
Cont Candy--_-_-_(t) 
|Continental Mot.10 
Preferred ___.100 
Continental Oil_ 100 
|Corn Prod Refg.100 
Preferred _ ___100 
Cosden & Co com. : 
Preferred 
New stock __. Rs 
\Cramp (Wm) & 
SonsSh&EBld 100 
50 | £=xVot trust ctfs__- 
\Crescent Pipe L 50 
|\Crex Carpet__.100 
13 A Crock-Wheeler. 100 
13%! Preferred__..100 
|Crucible Steel__100 
40 ] Preferred _ _..100 
40 | Cuba Cane Sugar(t) 
79 +|| Preferred _.__.100 
Cuban-Am Sug-_.10 
89 || Preferred____100 
Cudahy Pack com - 
54% i Cusnbart Pipe L 100) 
8378 Caper Sug com.100, 
| referred ____100) 
DH Holmes Ltd100 




















65 
71 |\Davison Chem-.-(t) 
18% Deere & Co pref 100 
17% DL& W Coal___50 
594% Diamond Match100 
Dixon (J) Cruc..-- 
47% Dodge i; eet 100 
77 | Dominion Bdge.100 
Dom Coal pref. 100 
| Dominion Glass 100 
| Preferred __..100 
‘Dom I & 8 pref_.100 
|DomS8tCorpcom 100 
Preferred ___. tate 
‘duPont (E I 
NN & Cocom. *100 
Debent stk_.100 
Durham Hoslery.50 
30%) Preferred.__.100 
\|Eagle Lock 
Eastern Steel _ 
| lst pref 


| Preferred. _..100 
\Edm’s &Jones Cor 

1 Preferred ___.100 

Elec Bd & Sh pf 100 

| |Elec Stor Batt__ 100 

as Nat Watch_- 

a H Coal Corp.50 

4 | Preferred. _.._50 

876 Ely Walker Dry 

| Good 0 

| lst preferred. 100 

_ 2d preferred. 160 

‘Emerson “seats - 





Empire St & Ir_100 

Preferred __..100 

| Endicott-Johnson50 

| Preferred __..100 

\Eureka Pipe L.100 
\Fairpanks Co__.25 

| Preferred ___.100 

-. 4 \Fajado Sugar__100 

\Famous-Players- 

Lasky Corp-.(t) 

Preferred. ._.100 

Far & Ship Tob 
Warehouse _.100 
i preferred. i 


(t)\d 








n 


| Davis C & C__-.100! 











Fa ara Monn com 100 
referred _ _..100 


Federal aug Rete SS 100 
Preferr SD 
Firest T & Rub__10 
6% pref 
7% preferred.100 


Preferred _ __-. 
Fisk Rubbercom.25 
aa pre 


ad Co (fT) 
Freeport Tex Co ( 5 
Gair(Robt)Copf100 
Galena-Sig Oi].100 
Pref (old) _..100 
Pref (new)_..100 
Gaston Williams 
& Wi ga aati} 
SenAm TankCart 
ist preferred. 100 
Gen Asph com._100 
Preferred _ _..100 
Gen Baking__..100 
Preferred _ _._.100 
Gen Cig com_100 
Preferred _ ___100 
Deb Pref __..100 
General Electric100 
Gen Fireproof’g.100 
Preferred ___.100 
Gen Motors— 
Common (no par) 
Preferred _ _..100 
Deb 6 
Deb 7% 
Gen Petrol 
Preferred _ _ 
Gen Ry Si 
Preferred _ ___ 
Gen Tire & Rub 100 
Preferred ____100 
Gilliland Oil pf_ 100 
6\i\Globe-Wernicke 100 
5 Preferred_. ._100 
Godch’sx Sug Inc($) 








106 





rite: no oat nF, a 














Preferred _ .100 

Goodrich (B F)- i 

95 Preferred ___ . 

1%\|Goodyear Tire eg 
7% Rubber com _100 
84 Preferred. __.100 
125 ||Gorham Mfg pfico 
74 \%|iGorton-Pew =, 50 
104 Preferred ___.100 
8 14||Grasselli Chem_100 
Preferred _ __.100 
Me & Davis __ (7) 
te ¢ & Dudley _100 
& P Tea pf 100 
Great Lakes Tow 100 
Preferred _ _.__100 
Great West Sug_ 100 
Preferred ____100 
Guantanamo S8ug(t) 
Gulf States Stee! 100 
| Ist pref tr ctf.100 
Habishaw Electric 


Cable (t)id 
Hale & Kilt urn_25d 
Preferred. __.100) 
HallSwitch&Sig 100 
Preferred _ _._100 
Harb-Walk Ref_ 100 
Preferred _ __.100 
Aer ee Corp. 100 
art 


Preferred _ __.100 
Hask& Bark Car-(t) 
Havana Tob__.100 

Preferred _ ..~ 100 
4 vm 

















Preferred _ ...100 
Hendee Mfg...100 
Preferred . ...100 
dercules Powder100 
Preferred _ _..100 
Jerr-H-MarSafe100 
Heywood Bros & 
akefield Co 100 
Preferred ....100 
dock Val Prod_.10 
dolly Sug Co.-.-(f) 
Preferred. _...100 
dolyoke WatPo.100 
Jooven Owens & 
Rentachler pf 100 
{oustonOll ctfa 100 
Preferred ctfa 100 
Div oblig...F&A' 
Hupp Motor....10d 
dutch Sug Pitn- 25\d 
Hydraulic Pr = 100) 








H yaraulle Steal_(1) “t) 
draulic 
Jiinois Brick - - - to 
‘liinois Pipe L..100 
Imperial Oil ..--25 
‘mperial Tob of 
anada com.-_.5 
Imperial Tobacco 
radepen Brews 80 
ndepen Brew’g- 
Profe rred _ 50 
[ndepend Whae.100 
{ndiaboma Refg-.-_5 
(indiana Pi 
lian Re com -10 











Cor com100 
erred ....100 


int 











@ Purchaser also pays accrued div. 
per pt of par value. r Canadian price. 


s Sale price. 
dividends. + Without par value. 


d Price per share, not per cent. 
* t New stock. 


hk Par value $1,000. 
u Ex-stock dividend. 


k Last sale. 
z Ex-dividend. 


T Par value $100. 
y Ex-rights. 




















nal. 
n Nominal: 9 Pric and stock 





INDUSTRIAL AND MISCELLANEOUS SECURITIES 





Stocks. Par. 


Bia. 


| Ask. 


fVou. 112. 








| Stocks. Par. Bid. 


Stocks. Par.| Bid. 





Inter Button Hole | 
Sew 


Machine.10 d 


Per 


Int Cement Corp(t) d 20 


int Educationai 


Publish’g com_50d 


_160) 
Pref ......-.100| 
Inter. Merc Marine | 
Coramon -. . - -100) 
Preferred... .100) 


Preferrec _ _. - 
[ut Harvester - 


Int Mot Truck __(+)'d 
100 


lickel_.... Z5d 


Preferred . -.- 100) 
inter Paper---. 100] 
Preferr 


~~~" 100) 
Pref no mped_. | 


Internat Petrol. (t) d 


Inter Salt 

Inter Silver. .-.100) 
Preferred. ...10% 

Int Text Book..100 


Invincible Oll---504 
(td 


Iron Prod C ee 
QO. 


tron Steambt 10d 


[al’d O11 & Trans 10 y 


IRMontzgomery 100 
Preferred .--.- 100 


Johns-Pratt Co. 10! 
Jones Bros Tea. 10° 
Juncas Cent 5: er 
& C Stk Yds of Me, 
Common. --- 100) 
Preferred. ...100 
Kayser (Jul)&Co100) 
ist preferred_ 100 
Kelly: pringtield | 


25\d 


x ; preferred. 100) 
847, pre pref.100) 
Kelee Wheel. .100 
Pr arreq .--100| 


Kentuck 100 
Keyst Tire by“ 104 


Kirby Lumber-100) 
Preferred . . .. 100 
Kolb Bakery | f_100 
Kresge (8 5) Co.100 
Preferred -. ...100 
Kress (8SH)& Col00 
Preferred _ . ..100 
Lackawanna St. 100 
Lake Sup Corp. opal 
Lake of the 
Milling 
Preferred - ...100 


& Cler 
Lanst es pero? 
Laurentide Co.100 
Lee Rub & Tire (fT) 
Lehigh Coal & 

Navigation ...50 
Lehigh Vail Coal 

oh 50 


Library Bureau. 100 
Preferred . . ..100 
a yess 330. 100 
ommon B..100 
Preferred . ...100 
Lima Locom.-..100 
Preferred . ...100 
ight... se 





2d p 
Lorillard (P)...100 
Preferred _ ...1) 
Lukens Stee)_...50 
MacAndrews & 
Forbes. .....100 
Preferred . ...100 
Mackay Cos...100 
Preferred . ...100 
MagonoliaPetrol .100 
Mallinson (H R) 
& Co 














Manati —~ ap 
Preferred _. ...100 
Manh Beach C 5100) 
Manhattan Elec | 
Supply - -.- 100, 
Ist preferred_100 





Maresi-Mazzeti 
Corp Ist 
Marlin-Rockwell | 
Corp v c t___ (fT) 
Martin-Parry Cor(+) d 


Mathi’s'n Alkali_50d 1534 
15 


Maswell-Cbal w i__' 
Maxwell Mot..100 
cts dep stamped - 
lst aon. Spi — 
ctfs dep st’ 
od pref M0 


pr 
ctfs dep st Xe 
May (The) Dept 
StoresCo com 100 
Preferred _. ... 100 


aw 





d 


Manhat Shirt...25d 
Maple Leaf Milll00 r 125 


ref _10\d 


1% 

814 | 
92 
104 | 


14% 
53% 
3% % | 
73% 
62 | 
16 | 
82 | 
6234. 
94 | 
72% 
16% 
52% 
28 

92 

75 

19% 
oF 


‘4M 


95 


10 


50% 
&7 
73 
56 


82 

















934 
6 
15% 
s 
5 | 
2%, 
7 


7 
3 


3% 8 


89 
102% 


share. 


4% 
25 


4 Mid States Oil. 


4 Moline Plow lst 


, Morse Twist Drili | 


90 
120 


51 
OQ 
SO 
5S 
&Y 
50 
17% 
30 


| | Per 
McCrory wee : 
Preferred _ ... 100 
Merc Stores- “400 
Merge Linotype. 100 
'Merritt Oll.._..10d 
Mexican Eagle Oil. d 24 
| Mexican Petrol_.100, 147% 
Preferred._..100n 8&8 
Mich Limest&é&Ch25d 20 
Preferred._....25d 20 
10d 14% 
Midvale Steel & 
Ordnance__.-- 50'd 2814 
Midwest Refg___50\'d 148 
Miller Rubber. - 100 70 
Preferred __._100 73 
Mitchell Motors (1)d 8 
Mobawk Rubb- 100, 100 


OS EERE 
Montgome ry Ward 
Co, commo: _(t)d z. yy 

Preferred ——— 


& Machinery. 50d 220 
Mullins Body .-(1)\d 23 
Preferred_...100) 88 
Nash Warehé& E1100 20 











Nat Acme Co_.-60d 21 | 
Nat Biscuit....100) 113%) 
Preferred. ...100) 110 M3 
‘Nat Candy_--.100| 78% 
| let pref...-.- 100) 100% 
i Te i 100, 90 | 
'Nat Cloak&Suit100, 3214! 
| Preferred_...100) 75 
Nat Condult&C_(t)id 1% 
\N atEnam&Stpg 100 
‘| Preferred_...100' 90 





(Nat Fire Proofg 50d 
i Preferred__.. 50 : 
1)? Nat Lead. ~--- 100 
1 Preferred _. _..100 
| Nat Leather _- ale + d 
‘Nat Ou Od 
(Nat Ref com_--. 
‘| Preferred . ---100) 
Nat Sugar Refg 100. 
ii\Nat’l Transit 12.50d 2774' 
Natomas Co of Cal 
| preferred _.--.100) 
New Departure — 
Mfg pref-..-100 
IN J Zine 1 
New Mexico & 
Arizona Land..1d 
‘New Orl Brew_.100. 
Preferred _ _.. 100 
N Y Air peas. = 


Preferred _ _..100 

N Y Shipbldg--(t)'d 
N Y Transit_..100d 145 
Nicholson File.100 
Niles- Bem-P’d . 100 
Preferred _ ... 100 
Nor & W S8tboat100 
a Amer Co. 100 
» ae rp & Pap.t 
Noth & Judd._.25 
Northern Pipe L100 
Nova Sc St & C_100 
Preferred _ _.. 100 
Nunnally Co_-_-(f) 
ene | Mills. 106 
Preferred _ __ . 100 
Ohio Bod 
Ohio Fuel Oil--. 


5 
Okla Prod & Ref-_.5 d 
Old Domin 88- _ 100! 











"=A 


Qe 
a 
= 
a 


— 
Lam 
hs 

° @ 
ms 


10-7 
3%! 





34'\Otis Elevator- 100 





4 
4% 


91 
106 


| Otis Steel 


iOwens Bottie_._25 


|Packard Motor... 


||\Paragon Refg-_-_- i 


.——— Circuit _ 1 
referred ____100 


Preferred _ ...100 


(7) 
lst preferred- 100 


Preferred _ ... 100 
Pac Coast Co..100 








p } 
Pacific Develop 50 
Pacific Mail SS. 10 
Pacific Oil (no par)! 
iU 

Preferred _ _.. 100 
Pairpont Corp- 100 
Pan Am Petrol 
& Trans com. 50 
Com clase B__50 





d 37% 
d 3378 


160 
70% 








Paris & Bingham -1/\d 
iPeckStow& Wile 25\d 
PennCoal&Coke 5U\d 
Penn Salt Mfg. _50 
PennSeab’sSteel (7) 
Penn Traffic..2 > 
Penn-Mex Fuel. 26 
Penney (JC)pref 100 
Pettib Mulliken 100 
lst preferred _ 100 
Phelps- Dodge - - 100 
Phila Insul Wire (t) 
Phillip.-J Corp ) 
Preferred 
Phillips Petrol - 1 
Pierce-Arrow Mot 
Car Corp(no qt 
Preferred __.100 
¢\Pierce Oil Corp 25 
Preferred____ 100 
iPittsb Brewing = 
Preferred  _. 
Pitts Coal (Pa)-_ 100 
Preferr .--100 
Pittsb Pl Glass _ 100 
Pittsb Steel pf_100 
Plant(TG) pref 100 






































PlimptonMfgCo100 


Pure Oi] Co. __-- 25d 35 


* ReeceFold Mach 10d 


6 Rome Brass&Ci00) 


124 
2% 
15 


32% 

54% 

30 
150 
195 


31 
3% 
83 


84 
12% 
74 


100 
23 
60 
45 
14% | 
25 
38 
113 


70% 
63 


15 
40 
34% 
71%) 
11% 


92 
36% 
115 
160 
5134) 
55 
86 
29 


39% 

82 

10% 

70 
34 
9 


47% 


2014 | 


—— 


Ask. 


Stocks. Par.| Bid. | 





Per 
23 
34 


75 
510 


193 
f_100' R5 


Portage Rubb_.100 
Preferred __..100 
Porto Rican Am 
Tobacco 
Scrip 
Prairie O1]4Gas100 
Prairie Pipe L_100 
Pratt& Whit 
PressedSteelCar 100, 87 
Preferred _.100 90 
Proc & Gamble_.20) 102 
Preferred __.100; 130 
6% pref... 100| 98% 
Pullman Co__.100; 102% 
Punta Alegre Sug50d 41 
Preferred _.._.100, 
Quaker Oats-- 100) 
Preferred _..100) 
Ry Stl- Spring - 100 
Preferred 100) 
Rainier MotCorp (1), d 
Preferred ____100 
Reece Button- 
Hole Machine 10'd 


73 
99 
105 
$7 
884 
99 
20 
80 


12% 
3 


Reis(Robt)&Co (t)d 
lst preferred _ 100 
Remington Typew- | 
Common ..-. 100| 
Ist pref.__-_- 100} 
1st pf ser 8__100) 
2d ref. _100' 
Reo Motor Car_10\d 
Replogle Steel__(*) d 
Repub I & Steel.100 d 
referred  ___100) 
Repub Motor i 
Reynolds (R J) 
‘obacco 
B 
Preferred __- 


303% 


100, 
120 
Rome Mfg 100 
Royal BakPow 100) 80 
Preferred 100) 75 
Royal DutchCoNYd 67% 
Saco-Lowell Co_100 175 
Preferred _..100 88 
Safety CarH&L100 59 
St L Cot Comp.100n 42% 
St L Rocky Mt & | 
Pacific Co...100; 36 
Preferred _...100) 55 
SantaC eciliaSug ned d 
Preferred -10 0} 
Sapulpa Refg- --5d 
Savage Armea.. 100) 
Savan’b Su = com (4) | d 
Preferre:! 100 
Saxon Mot Cor _(7)| 
Scovill Mfg___ 100 
Sears, Roebuck 
& Co com... 100 
Preferred __.100 
Shell Transp & Tr£2 
Shredded W heat 100 
Preferred _..100 
Silversmiths Co 100 
Preferred __.100 
Sinclair Cone Oll(7) 
Singer Mfg._-..100 
Singer Mfg Ltd_-_£1 
Sloss-Sheff S&1_ 100 
Preferred ...100 
Smyth Mfg Co_100 
Solar Refining. 100 
Southern Pipe L100 
South Penn Oil. 100 
'SoPortoRicoSug 100 
| Preferred ._.10600 
'S’west Pa P L_100 
Spicer Mfg Co_-(1)' 
lst pref 100'd 65 
Staud Coupler_100\, 10 
Preferred _._100 
Stand Milling.100) 106 
Preferred ___100 76 
Stand Oil (C al). -25d 77%) 
Stand Oil (Ind)._25d 74% 
Stand Oil (Kan) 100) 615 
Stand Ot! (ky)-.100) 405 
Stand Oil (Neb) 100° w 165 
, Stand Oil of NJ_25 d 145 
Preferred __..100| 107% 
* stand Oil ofNY100 358 
Stand Oil (Ohio) 100 
Preferred _ 100 
Standard Sanitary 
com... 100 





| Preferred _..100 
Standard 2 100! 225 
|_ Preferred A - 100! 100 
‘Stanley Works 25/4 44 
| Preferred 25 
Steel Co of Can.100 
Preferred 100 
Steel & Tube pf_100 
Stern Bros pref_ 100 
Stetson (J B)..100 
Preferred ...100 
Stewart-Warner 
__ Speedometer (7) 
Stromberg-Calrs 25d 
\Stromberg Carb(f) d 44 
StudebakerCorp 100'd4 
| Preferred _--1 00| 
Stutz Motor Car(fT) de100 
Submarine Boat (fT)! d 
Superior Oll__--(t)\d 
‘Superior Steel. 100 
irat pref_...100 
‘Swan «& Finch..100 35 
‘swift & Co...100\d 100% 
‘Swift Internat..15 a 26% 














40 
97% 


¢ Swinehart T&R. 


e274 








637% 








6% Victor Talk M- 


| 





d 205 31%) 


| 
8 103 


27 
40 


13 
6 








79% Willys Over and 25\d 


8976 | 


874 | Preferred 


100% 





eneiiniatiammial 


Ask. 





pe epee ~25) : ae 5% 


Tex P’cCoaléOiL id 081 

Textile Bank’g.100, 110 

Thomas lIron.._50'd 17 
Tide Water OU1.100 175 | 
Tobacco Prod - -100 53%) 
Preferred .__100! 81% 
Scrip 92 | 
Torsriamion Co. -25.d 53 
Preferred ____25 , 26% 
Transcont! Oil__(t)id 11% 
Transue & Williams) 
Steel Forg_-_(t)\d aaa 
43% 
101 | 
1 


Preferred .100 
Up B&P Corp 100 
Union Carbide 

& Carbon_no peat d 
Union Otl of Del(t)id 
Union Oflof Cal 100) 
in St YdsSo Om100| 82 
Union Tank Car10' } 101 

Preferred - 100 
United Alloy Steeltid 31 
Untd Cig Stores | 

of Am com_-_1f 

Preferred 166 
United Drug - - 1007 

lst pref.._...80) 

2d. pref. 100 
United Dvewood 100 

Preferred 105 
United Fruit._10C 
Untd PaperB’d_ 100 

Preferred ._.100 
Untd Ret Stors_ (7) 
UntdSh MachCor 26 d 35 i 

Preferred _...235\d 23% 
U 8 Bob & Shut 100} 105 

Preferred .100 95 
USCastIP&Fdy 16% 

Preferred _ 101 
Tv S Envelope__10! 

Preferred ...10¢ 
U §S Express... 10% 
U §S Finishing-..10° 

Preferred .-_.100 
U 8 Food Prod. 100. 

U 8 Gilass- . 190; 
U S Ind Aleobol 1090) 

Preferred ...100) 

U 8 Play Card _ 100) 
U 8 Print & Litho | 
common __..100| 

ist pref_..-.100 

2nd ref_. -.100 
US Realty & Im100! 

U 8S Rubber_-_-_100| 

ist preferred_160} 10 
U SSmRet& Min BO d 33 14 

Preferred _.. *%d 40% 
US Stamping --100, 145 | 
U 8 Steei _- it 10) 83% 

Preferred _..100;} 110 
Vacuum Oj1_..100) 305 
Vanadium Corp- (tid 35% 
Vandalia Coal-_ 100 0| 
| Preferred 100| 
Van Raalte Co— | 

lst pref 


Underw Ty pew - 100! 
68 





tis. 
| 


























LU 
Va-Caro Chem-.100 
Preferred ...100 
Va Iron,C & C.100 
V.Vivaudou, Inc(t) 
Vulcan Detin..100 
Preferred .100 





| Waltham Watch100 
Preferred ...100 
Warwick I & St_1i0 
Washburn Wire 100 
Preferred .--100 
Washington O1_10 28 
‘Wash Market--50!\d 26 
‘Weber & Helilb -(f)\d 1144) 
|WellsFar o&Co 100 3 
Welsb’ch 
West 





‘0 com 100) 
India Sugar) 
1 175 
82 
We ie’ ke Sud 91% 
West’bse EIA&ML.50 dd 47% 
lst p d 655 
Westmor’d Coal_ 59) 
W Va Pulp&Pap--- 
Weym-Brut Co.100 
| Preferred _..100 
Wheeling Mold 
| Fdy, common.50 20 
| Preferred 50\d 80 
‘Wheel SteelCorp100, 64 
| Preferred A..100; 115% 
| Preferred B_.100 whe 
White Motor... -50, d 1332 
White Oil (t)\d 
| Wickwire-Spencer | 
| §teel Cor 5\d 








Preferred _ ___100) 
Wilson&Co ytc.100 

Preferred __.100 
| Winchester Co_100) 
lst preferred_100n 
2d preferred_100\n 
|\Woods Mf _100\r 
Woodward ron.100 
| Preferred ...100 








Woolw’th(FW)- 2 
—— 
8% Working Pump 

| vtc_100 
| Pref A vt c_.100 
1 Pref B v t c..100 
‘Yale > ine- 100 
| Young ( A. Co. oa 
| Preferr siden 











Youngtown Sheet 
| Tube 
} 


& --(1)'\d 60 
Preferred ...100! 104 


Per share. 


105 





b Assessment 


ae mm. Price LZrene pee see share. not per cent. & Last sale. 


n —a =e 
w Ex-200% stock dividend. d 


_— sSale price. t New stock. 
z Ex-dividend. 


uw Ex-cash 
y Ex-rights. + Without par value. 


and stock dividend. 















UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has alwa 


must in al! cases be added on. 


given are fiat prices, the accrued 


mark, thus (/). 


The figures in the column “‘to net” indicate the basis on which the securities sell or 
ls held to maturity will net to the purchaser at the present market price. | 


ys been to quote them, “and interest.” 
pt are a very few instances which form exceptions to the rule—that is, where the price® 
nterest having been taken into account In making them. These are Indicated by a speoiay 


That is the accrued interest 


the Interest rate which the seeuritie 





[TT 























































































































Te } Te 
rue oe | wt sat. |Net = Bonds Bid. | Ask. | Nat. Bonds | Bid. | Ask. Not. 
| Le] COLORADO ‘a vw" er | eee 
UNITED STATES—See also|page!8 | 4s Wilmington—4¢s ’22.A&0}b6.50! 6%] __. 
88 Pan Can Nov 1938..Q-F 99% pr00% pa: a Boulder to Sent i 1038 es 96 97 --- 4148 1928-1937______ A&O b 5.40 5.008% ekins 
8s Panama Canal 1961_Q-M| 77 |_____- | ..-|| Canon C’y 58°31 op °21M4N 95 96 | --- 44sBldg-Con '53-62 M&S b 5.40 5.00%| __- 
8s Conversions 1946-47_._Q-J| 79 83 | -_-|| Colo Spes 48°20 o F N| 90 9244) --.| 49 St & Sew Apr ’25_A&O b 6.25 5.75%] __- 
U 8 Ctfs of indebtedness____|b53f%| 534%) --_|| 48 Ref Water Ma ook: 89 74) --- DIST OF COLUMBIA : 
inatrumantalities of U 8 Govit- | 1 tales Ge Ra nara ar} 1941. 78 80 | --- 3.658 Fund curr 1924_.F&A} 93 |_.___- 
Fed F'm L 4348 '37-M&N| 9234| 9314) __.|| Denver5s Aug 1528. F&Als| of | oa | 77 FLORIDA ee 
Fed F’m Loan 50’38.M&N) 983%) 9934| ___| Denver (City and Goustese| 2” «=| «(98 | --- Dade Co 5s Oct 1947-54____|.--_. |... 5.65 
Fed F’m L bonds issued by| — oe aide Water Hoe an ae Duval Co 5 48'32 op’12M&N\______|______ 5.60 
First Jt Stk Ld Bk, Chic | ‘|| Garfleld County. eee 8? | (89 |---|] Se Armory 1044... __- RE et ee 5.50 
5s 1937 ae Mé N 931% 94% | Eg refdg Ma 71083 7 Everglades Drainage Dist-— 
0. 8. Pommasiii “Se Fore lan Golrt: 9 49” Grand’ MOG OER Fy, 8 | 92 | ann BetibasT BIRT MeN) o7 | 100 | 
4s Ronetes =. + 98 | 100 | -..| tas Aad Nov slop! 11A&O 96 | 98 | ... Hernando County— Shi: ry deck ee _— 
4g renewal Cl] C 1956.__J&J) 8&5 88 | ___|| Pueblo 6s Sept ig alee + 89 |---| 58 Fund&Highw 1944 J&J)_.-__ | 6.1 
8 48 renewal Jan 1956._J&J) 68 75 | __-|l PuebloCo4ic, f’3lop : | 100 | ---/ Jacksonv 58 May 15’24.M&Nj__ ool 8 5 
Birmingham 6s ref '23_F&A)_.....|-...-- 6.75 Pueblo Co & D No 80 4ién 8974) 91% ey wg th « . Seer pamngiendiiiia 586 
“6 S| I le oa $ | | 8 POD 1997-22... A ee oe me ee 
bn RF pee ers} aaa Oe 5 sa5 non ~--M&S| 88%) 904) .-.|| Jacksonville 8 D No 1— 
$s Fund Sep 20 41M&S 3U|______|_____- 534 | CONNECTICUT a lt ee Key Ae Be 0000 73 7 | hoteles 95 
ee ee | @ | Key West 5s 1942. ____ eps ies ” Om 
= — Sh EY De eee Ty | 5 34 eng wm ge CeeeeRe ALO eg tt 9074| ..-|| Miami 58 1921- 1944____J&Jb 5.75 Ito 6% 6.38 
Been eee 3.200)... cee | 532 Brid <4 rt ‘ ; 1995-4 J& J) 94 96 ---'| 68 School 1940...___ J&D\b 5.75 to 6% 
4lsa Hospital 1963__J&/J.. |... 5 34 | Sikes aides” 925-49 J&D b 5.50/5.25%/| ___ Orange County 5s 1944 J&Ji | 6.12 
Mobile—5s School '43_J&Db 6% ito 53, % *| 4148 Heh ete -J&J'b 5.50 5 ono ---| Pensacola 44s ref 1941.A40)__ | 6 
te Boston tina? MEN 87 to 2 2 SMtetEceriozs te AuOS G:19°° 236 => poem thant ast ides W% to8- 78% 
5s Refunding 1949._.M&5\b 6% to 5% % | 8%sImprovt 1921-41. J&Jb 5.605.307 ~~ St P o Teil7777"" i------ 6.10 
4 s Refun ng 1937_A&0O b 6% to 5% % " #55 Constr’n "94-'48 J&D bd 5.25 z 5G, ae T etersburg 5% 1949 _J&J =a eeecelseaceceo 6 10 
w 39. oF a7 6 A J ' . o| --.| tampa 5s June’55 op’25.J&J|__. | | ' 
dif, ater A Be 30,345) 0% 10 555% Bristol aise Water isao-dad => 555) MEBRR a tune gs op 28 daa) a2. oo S80 
Ss Road Feb 1932.._F&Ab 6% to 5% % — 3%s Funding Oct ALAS Ol nnn Boe ee eos Tay 
Nov 1 1947__-__- MEN} 6% to 5%)2 ee ree eae ae ' epuDlic— 
‘s CH & Jail 1926.-_J&Jdb 6% + 584 ee ~— “es decd *9 lb & nternalg 5sof’09sfM&S; 72 |_____- 
Montgomery 0 1024-"44d 6 Oe to 534 Bast Harton! Fire Disrict) °° 8%) | BERgeextatryiy tab J&D| 97% 0g | ___ 
nd tiny +t aa 3b 6% to 55%4'% 5148 1922-1926 MiéNb6%to 5.50 Ext’ 4, nee 
“ee OF “a é : s0----- MEN OO 0.5 6% notes Ext’l 1925_J&J| 93% 
Gs Now 11050. MAND 5% to 534% da Water June 105 NED)” 2 | 9% g |g SEERUIat Dds 41. F&A) og” 834) ~2 
4a Water 1928...__A&O'd 6 53% 7 sts oo PEete speaeie 4 08248 Op'23.Q-J\l 4734)... ae 
tite Sch WW&Sew’'44J&J 5 ai - 534 $9 aay, ' mine Ric 448 War Loan '25-"45J&D|1 30 |... ¥ 
Montgom’y Co—5s'35.A&O! 6 4s , t J 30): "| ™ -|§.50 5 54% & notes 1921_._.M&N 99), 9934 re 
Selma—5s8 197 opt "10 M&N\ 7 a “16 35 $45 Sonar tena yh on 5-50 7% | 4 6 . re ye FE wae 854) 85% tans 
IZONA apg Gees it ; Sweeesleseenel F §colv Nov -F&A| 96 961%4| ~~ 
} 5 Pe Apr ss 0p "28 5&S15 =e *41¢8Permimp 2127340 5.75 to 5 25 % | Chili (Republic of) s038 90% = 
.75)tO 5.25 % | ns 
oy kg fad Mar eal 5.80 eee Districte— | 6% to 5% | cu eexteenalloan’ 4iwi.Fa&A 99 | 99%! _ 
Phoenix 4%e 1950 0p 30.1445 7777! _|5.70, 4168 Northeast 1959 J&D, ¥ "i ¢ | Bele Bee = | : 
63 Jan 1 1946______- — 102 5.85! 418 Northw gy ected latte | Hukuang Rys 5s £.J&D15| 451% 4634) __ 
| - | | Northwest 1945 M&S |______|______ 5.40} 5s of 1896 £ red on or | . 
sein t 1054 opt 10345ad| ~2777| ~777|2°50| 3 4248,2d North 1o44__gay)—--2-7|222 5. before 1933--__...A&Ol 83 | 84 
58 WW 1922-1950___J&J b 6% to 5.60 % | “i Sou + ept 55- ee wenn) ------ 15-50 | 444s of 189 £ red on or | riggs 
Prescott—Se 1048... 7% 0 mn | $748 _ west 1944 M&N| - | |, > -|5.50) ore 1944_.._...M&SIl 68% 69 
Tucson—5e Water 1950_J&J|___~~~|~77 777 5.70! 4a Wet ALiddve eae teeta |? 5-75)to 5.40% || 48 (of 1895) 1931____J&J w$57 | $62°°| ~~~ 
440 W Mar 10'38 M&S10 772222]222222|5:70| Meriden(C)4 48 21-95 \ > be ae ee eee ov 28 1913 wiiay pen --- 
. ; 4 - “head beet 7 
Ft POPE se — ALO | 2 | bet wl ve 22 35-_M&N 6b 6% to 5.75) % | optional ______ &N 28) 70 | 74 
ge W W 1922-1926._M&N\...---|77 777 7 48 W veg ) $4821 J&J)------|------ (6 || SExt’l’’ g4}48'490p.F&A) 70 |..____| 777 
St Francis Lev D 68°47_J&J\_--~~~ 7777 1? ll aalidion ne, te i022---S&d|------|------ 6 || “Ext’l’g 6s 1049__._F&A| 79 | 81 | 777 
Sse 1945-1964______ aaa ipapmnapcie l7 ||” e3u%aRR Re coy | | Treasury 68 1929_J&D 30, 78 | 83 | ~~~ 
63gs 1950-1969_____- neers 7 ll casket ald Ref ipa Beal 77777 |770o- 5.75) Denmark (Kingdom of)— | - 
58 1949 opt 1920---_"J&J __-~2=/777 777 Z| fas RR Ald Ref 1930_F&A|-...--|------ 5.40| Ext g 8s Oct 15°45.A@015| 98% 99 
CALIFORNIA TPOh sea ode Sikes Hower Tul 1038.34d 5 | Dominican Republte— --- 
n5’22- | an hos + ve |werer-|-c2ee- ust’s adm sf 58’58_F&A| 79 y 
tse Highw 1930-48, Fes a. 825 | 5% |. | 48 Munic Bldg 1948_-J&J|---— ~~) -- -.._|5.75| France (Republic of)— | 70%) --. 
49 Harb Imp 1985 op'50_J&J ___ ~~ preninet ls | a. on ry ug 4). rie ‘ _|5.75| 8% National Loan not red | 
ds Highw July 3 °21-61 5435 5.28 |t05% | | 48Za-Sch Aug 1929 F&A) | 2 || gp fore Jan 1931--Q-F 16/9863 | $65 | .__ 
Alameda—4s '22 to'41 J&Db 6% |to 5% O% | sete idiot (cht a A) .---. -|-s22--] i 830 National loan of 1920\0$73 | $75 | ~~~ 
4349 Mun Imp '22 "48AkOb 6% |to 534 % || 3148 Funding °25-35_A&Ob 6% to 5.75% || Hew oth Terme ees 15) 9924 9976) 22 
Bakerafield 5s 1921-52. A&Ob 6% to 546 gi oa ete? 20° ARO Zo to 5.75 % || Hawali, Territory of— | 
Berkley Ss 1942-1951  J&J_..__ | | 53 sia Pawine fo 1936MA3 letetetated leteteteteaie | 6 : 4s Sept 15 1949._M&S15\b 6% 5.50%) ___ 
5s School 1922-1955. _J&J.b 6% to 53% % J e4ice Pavin ‘ y 97 FAA secece Peers yyt: 4s Imp ‘4] opt ‘31... Fa&Alb 6 5.50 pie 
Los Ang—448'21-'51.__J&D|b 6% to 534 G 04 ite impt Mech 18 wae en~|ne-=--|5.40 48 Imp Sep3’420p’32. M&S b 675) 5-50 ae 
4348 Aug 1 1923-42, F&Alb 6% |to 5%\% 97-25 AR IKIb 6% to5.50., || Sf May 15 (46 0D °36.MaN|b 6% 5.50%) _ 2 
4s W ann 1921 to'45 M&NIb 6% Ito 5% 6? 53'36,'37.'39.’40 41 ALO! 0 t0 5.50 % 42 Aug 1947 opt'37__F&Alb 6% 5.50%| ___ 
34s Water 21 to ’41.A&Olh 6%, to 5%, of ed Haven (T. Th yaa meted tite j7 seen 4.75 [talian Government— | 
4348 Sch 1921 to '44_S&D/b 6% ito 542 L *346s AIrLRR re a : l 6 — | 64s series A 1925 __.F&A 86 | 86% tates 
Los Angcies Ae ES tO BFF | gt pe AULER, 21,30 Ied|b O%)t0 5.70) % | Fae eBt 4926-1941. - - Je] u$375) $38 | 777 
54s Nov 1921-34__M&Nlb 5.75 5.35 oe ~ Shh. / ~~. 4 hohe |------ | .|| 7 apan © Government— | 
Bige Nov 1935-60..ME&N[D 5:75 \to 5.35.4, | si ptunic Bide 1933, -A&O|.---.- |-=---- 5.75| 4349 £'25 opt'10__F&Al5\¢ 82% 8334) ___ 
Oakian “4 Vigk ts = rAA b 5.50 |to 5.30 % | Norwalk (C) 314s 1929_J&J\_-.-222 27 i we to aa — oes 10 ¢ 82% 82k 
nd-— 8 °21-'43_F bh 6&F | 34. ¢ : rip _ve ——) CCU Ue : ed oe 9 4) ve 
48 Mun (mp ’21-43F&A\b 6 oF 24 +4, $y S ae ee a eee — [veeee- (Oo. || 48 £'54 opt’10 J30&D31/i 60 | 62 | 77> 
4 Ka SchécJne’21-'51.J&D h 6%, to 5 %% Gp NM aseraiic ( wn)— _—— = ;"eren= 5.50 4x £Jan’3lo taft’21_ J&Jic 66% 66% a ena 
Oakiand 8 D 4s '21-'44 J&Jlb 6% \to 5% % | 44s Bridge June '42_J&D | | | Norway, Kingdom of— | 
Orange Co 5s 1922-45, MA&E|) 5.50 |to 5.30 %p ‘Norwich—314s 1925--J&D|b 6.50 | 6% Pee eine ace 940-A&O MOT, TOOT) === 
na—4s Jan’22-’42J&J |b | 3 ; Ele wer “60 | | oa — oe | 
4340 Wat Pi't'21-36 Ako 6S to 2s we | Sten & Mice 180). .aeor oS 8.30% ---|| 5348 Imp Sept 1950__Q-M} 100 | 101 | __. 
Pasad 8 D 4448'21-'22 Sep 15 | "131 420 Retundine 1088 A&olb 5.60 \6 208 == 48g L Pur'ssopt'14-Q-F 82 | 86 
Redlands—5s 1922-51. J&J|b 6% to 634% Putrain'T) 111122 GAGS Foe | g--|| 48 P Wke& Imp 1935.Q-M) 82 | 86 | 222 
Riverside 58 192-53. J&D|b 6% to 5% % | 4148 Water 1022-27 F&AbIb 6% to 5.50 4, || 48 tpt 1936 opt 16. F&A) 82° | 86 | -7- 
Riverside Co 58 '25-’54 MAN|b 5.50 to 5.30 UA 4i¢s eal 19284’ 30F& A |b 1 . 5.50 i, 48 gold Dec 11946...Q-Mb 6% 5.50%) __. 
Sacramento 4s Jan’22-'45 optlb 6% to 5% Gp Stamford (City) — | 7 4 om : "Atte Pub Imp rarsaa 3a 350% ake 
4348 Sew & Dr'27-'34J&J\b 6% to 5%% 48 Park May 1942..M&N | 8.75] Seen 1 ioek con ae aaie ealeeoal °-" 
Sacram’to Co 4}4s8'21-46J&D\b 5.50 to 5.30% | Stamford (Town) || #8 Jan 1 1937 opt '22_J&J b 6% 5.50%| ~~ 
SanDiego 58 WW'22-'54A&O0|b 6% to 5.40 ~ 4448 School 1922-45. J&Ilb 6% |t | 4s Jan 1 1944-1950.--J&J 6 6% 5.50%) ~~~ 
6s Water 1934-53... F&A! nt 53% Torrington *% lie SO 'B59RT 6 5 On”, 0 5.30 % 4s gold 1921-1956___._J&Jib 6% 5.50 pees 
4iseWh & Har '22752N&J|5 6% |t0 5.40% | #5145 Fund 1936-41. -J&J_|b 5.15.4.00% 77] 48 Road 1027 1030...J& > 67% 5.507%) --~ 
San neisco 58 g’21-’55 J&dib 6% > 5% yt = Math 3 h6 Sch’22-3: ib “6%, ° 0% --- 4s 1927-1930 reg_... J&Jib 6% 5.50% __. 
58 Munic 1921-1960__J&J\b 6% to 5%. 4s Park July "21-58 J&3\b 8% to 220 Zo || Russian 4s of 1902 opt. _Q-M| .___-- »] woe 
4s April 1922. __ on | 5s 4168 City Hall 94-63 T85 O40 = 3°50 634% credit Jnel7'19J4J0| 16 | 17 | __” 
4}4s Water 1924-29__J&Jlb 6% to 534% | 84 len Water '49-'93__J&J of Rethetaeid See te Ce hea ae! Ta Oe | <= 
3448 g July 11-44. J&Jlb 6% to 5%'% | Weat Hartford— TE oC ore tenes | 5 5447 Ext Ln Dec’21. J&D) 144% 17 | LLL 
SanJoaquinCo 58 ’21-’49 J&J\b 5.50 to 5.30 & 448 Ref & Imp 1943.J&D | 4 8 Int Loan 1924 Q-M 14/.....)..-2-2) Lo 
San Mateo Co 5s '21-’42.J&J\b 5.50 to 5 30 oy DELAWARE a emer ee eeke 5.75) San Paulo (Brazil) State of—| 
Santa Barbara—s5e gold Sch | te Lad 1 1937 opt 02. J&DIs 5.50 |5 | 8% external loan 1936.J&J|; 97144 975%! ... 
1922 to 1941______ Jan 1016 6% |to 5%|% 4348 Highway 1960-..-J&J|b 8.25 |8.10%| ~77|| swedish 68 1939. __ J&D15) 82 82%) _.. 
Stockton 8 D 5s 1921 bas ret ‘etait 6 ad 4s Ref Dec "21 to’24_J&Dib , 5.30% eco S F gold 8s 1940____- J&J' 103 | 103%) _.. 
CANADA— See page 50. | ay Piet stn 5143 1924-1928 “Te 6% 3 60% ---|| United States of Mexico— | | 
ie ioan ies Jd 6% |5.60%) .__|| 58g Ext Ln Ref '45.Q-Janic 45% 46 | - 
5748 _1936-1944--- -- - J&J\b 5.30 5.20%] --"|| 4s gold 1954....-..- J&D| 33°°| 33%) __- 
b Basis. c On basis of $5tothe £. d On the basis of 4 marks tothedollar. /f Flat price. 1In London. » Nominal. s Sale price. ¢ Dollars 


per 1,000 rubles, flat. 


w Dollars per 1,000 lire, flat. 


e Dollars per 1,000 francs. 





w Dollars per 500 francs. * Tax free in Connecticut. 








50 STATE AND MUNICIPAL BONDS [Vou. 112. 








| To «; | | To 
Bonds | Bid. Ask. Net. Bonds Bid. | Ask. Net. Bonds Bid. | Ask. Nei. 

















FOREIGN CITIES, &c. | GEORGIA | | | Council Blufts— 
Amsterdam (Cit )Holland7 % i'4s 1922 J - Pema i... 4%s wat-wks '22-’30 MEN b 

int red beg ar "22 M&N ($355 ($375 ... 4448 ref 1935-1945...-.-. J& 
Bergen (City) - seid is July 1 1926__- J& 

S fg 86 1945___....! M&N 95 95% 5 168 Jan 1922-1935_..._J&J 
— (City) Switzerland— Alb J& 
5 


... Crawford Co 58’22-29.M&N/\b 
... Cushing 5s School 1939M&N| 
... Davenport 4s 1921-’29 M&N)b 
i % ... DavenportSD4s 1921 d&D) | 
1945 M&N 96% 96% -.. Athens—5s 1922 | 6 44s Sch Bldg 1925..-J&J) etiwesal wmew ail 
Bordeaux (City) 68° 34_M&N 80 ... Atlanta 4\%s 192 Sheceeee J&J - | 6 Des Moines— 
Christiania (Norway) 4/43 Jan 1 1940 J&I051%4% 5%% -... 583 Municip 1921-1957 J&J 8 
Sink fund g 88 1945._A&O 96% = 4143 Sewer 1922-'40- “SKI b6%to 5.50% 444s 1922-1931 Nib 
Opa en 48 of 1901. M&Ni9...-.---.--! -. 4s Water May 31'23-J&J 6 6% 5144%| ---, 48 “City Hall 1921-26_J&J ; 
5 ian ic. Ext. °44.J&J3 74 41 3448 July 1°31 4°33. J&Jb5%% 5%% --- 63 Gen Obli 1931-’40_J&J/b 5. 
Dau af Cons Shy eg Loan — Augusta 444s May 1 '24MEN 6 DesM IndS D 4%s’32-. J&J! 
97% Y, 4348 Flood Prot ’42.M&Nj_..._- | oseene 5.60 Dubuque Co 44s '21-’31J&J/b 
97% G8% 4s refunding eh. ee seeues |------ 5.60 Fort Dodge 5s Fund ’39A&O) 
| 


_ 
a 


~ 


IANVAQ 


Or dr Or Gn 


any—5s 1945 


v eather 68 1939...Q-J' 85 ‘ 34s April 1930 & 5.70 Fremont Co 58 '21-’35.._J&J/b 
avane re R5 Clarke Co 58 1923-’41__J&Jib 6% \to 5. 60 % Greene Co 58 1921-25--A&O)b 
Lyons (City) 68 1934_.M&N 79% Columbus 58 1921-’22__J&J/ Jackson Co 58 1921-30.A&O\b 

— ea(City) 68°34 M&N 79 5s W W 1921-1944_.__J&Jib 6% to 5. 80 Sx Marshalltown Ind 8 D— 

Paris (City of) 64'21.A&015 8 98% ...| 44s Refunding 1939- JES escece fs etcoce 44s July 1922 &J 
Rio de Janeiro— Macon—5s Ju 58 City Hall 1925-39.M&N 

6s-Ext’l ser 1922-31M&N 19144% 844% ---| 4448 Oct 1926 5 O’Brien Co 58 1922-25. F&A 
San Juan (City of) Porto Rico— | 4s W W 1921-'36- Ottumwa 44s June 1936... 

5s Ref & Imp 1922-36. J&J 65% % Z 4s Pav & Sew '21to'39_J&Jd b Zp 5. 5 Polk Co 44s '22-’32 A&O 15 
Sao Paulo (City), Brazil— __ Pulaski Co 58 1932-1948 J&J) | 0 48 Court H’se ’21-'24 A&O 

6% Exteat 1943... M&N| 72 Rome 44s 1926 J& | 58 Funding 1921-35..J&J 
Tokyo (City ef) 5s of 1912— | 4s Munic bidg’ 25-"39 ALO b 6% 5. 75% .-- Sloux City— 

Red ann a f beg’17- 52M&S 60% 62 | Savannah—4 4s ref '43_J&JI 554%) ! | eckt i Park Aug15’ 35-45F&A15 
Zurich (Switzerland)— | : {6 Drainage 1944__F&A)b: 514%, --- 68 Ref Aug 15 1940_F&A15 

Sfg 8s Oct 15’°45_-A&O 15 9634 97% --- 4s refunding 1959.__F&A 5547 54% ~.-- Sloux City 8S D 58 1941_J&J 

CANADA—(New York Pri ces.) | Spal eer Counte— Waterloo— 

Dominion of Canada— | | 58 Dec 1 1923- 1930._J&D 6 6%, to 5.75 % 44s W W Jan 15 ’30_J&J 
gold notes 1921F&A 99% 9934) -.. Swainsboro 6s '25-'50- -A&O b 8% 5.60% .~.. Woodbury Co 58’'25-’32_J&J 

aS bn notes 1929 F&A’ 91% 91 Me ...| Valdosta 5s 1922-'42____Jan 16% to 5.60% 

A&O 9 '...|Ware Co 5s Sch ’25-’ 31_J&J 6534 % 518 Zo —T KANSAS 
89 |__| 5s Road 1932-1949.-.J&J 05% %| 516% Atchison Co— 
3% . 867% -.-| WatkinsvS D 6s’31- '5OM&N. b6 7, to 5° 73 oe 48s Refund ’29 op '14__J&J 

Ba Oct 1931. __....-A&O) | 84 | ...||\Woodbury 6s (27-49. --J&D 56% t0,5.75% | Emperia— 

5 4a Vict Ln Dec '22- J&D | 88%! _..}! IDAHO | 4448 Dec ’29 0p ’19__F&A 

5i4s Vict Ln Nov ’23M&N) | _..| 544s Impt 1941 A&O b 5. 60 5. 35%| p EmporlaSD4 4s’ 3820p" 22J&J 

Bi<sVict Ln Nov’24 MAN 5 | 4%38 Cap Bldg ’ 30-'34 __JI&JS | i't Scott 41448’350p'10_.M&S8 

5s Dec 1925 J&D 84 | 885 _..| 4498 May 1’3lop’21___J&J | Galena— 

514s Vict Ln Dec '27- J&D | & | ../|44s Highway ° 35 op '25 J&J | 3} 58 W W 1921-1943__.J&D 

5a Vict Lo Nov ’33M4&N. f | 4448s Highw '37 op ’27__J&J | 44 Hutchinson—5s 1931_.._.A&O0 

$25 Vict Ln Novw’34 M&N 83 5 48 Jan 1 1934 op 1924___J&J boa cna 444s Pub Bldg’6lop’ '31J&J 

Bite Vict Ln Dec ’37_J&D| 87% ] _ |Blaine Co 5s Feb '22-"31_J&J Kansas City— 
alberta, Province of— | | Boise City 58 '22 op 12_J&J | “6 58 Feb 1 1922-1925__F&A 

ry Nov 193 M ae Fee dl ySDé5s’ 250D '15M&N putecn 2 444s Wat&EIL’21-22A&0 

% deb May 1 1925_M&N | 4348 Sch Bidg 1929__J&J 
_ ef deb 1924- . | 46 ILLINOIS _ 44s Wat Plant Pur’39J4&J 
Brit olumbia (Province of)| | | Chicago 4s 1922 to 1924_J&J 446s Refg Feb 1’°29__F&A 

68 June 30 1925- -J&D30 Bis Fl 4s gJudg 1922 to '24__J&J —6«6 444s Imp July 18’°49__J&J 

6s Apr 25 1926 93.8: | 4s g Gen Corp ’22-’25- S&S) | Leavenw—4%s 1921___J&J 
Caigary 58 1933 S&S Oe i aia | 48 1922 to 1927 6% Morris Co 488 '21-'23__J&J 

5s June 15 1935._.J&D 15 Seusecalesoes-| = 48 1928 to 1935.....-J&J|b 5.65 to 5. 35 % Sedgwick County— 

58 July 1 1945... .-_-_- S&S Leite 1.75| 48 Jan 1930 & 1931 _.J&J\_-___- ae ae 5.30' 5s Fund 1925 op 1915 J&J 
Galt 4 5 Apr 18’31_A&0 08 | 20; 48 Jan 1937-1939 ____J&J/--__-_- | ; 444s B’ge Oct ’270p’17 J&J 

s EliPowJ’ne5’31 J&D5 ....--'8.20| So Park 48’21to’24_J&Db 6% 5. Shawnee Co—4s 1924_M&N 
Hal ax N S 49 July 1945____|}....--|-----.6.80, Lincoln Park 4s 1923_J&J 6 5. | ‘Topeka— 
J&J)..-.--|-----. 6.80| No W Pk 4%s’'21-'27 J&Jib 5. | 5s Top Wat Sept ’26__J&J 
'8 || No W Pk 4448 ’21-'28 J&! 45 5. | 444s Elec Light 1929_J&J 
W Chic Pk 4s ’21-’27_ 7s b 5. | 48 Water April 1 '24_A&0 
| | 7 W Chic Pk 48s '21-’27_Jé-J » 6.75 Topeka 8 D 48 Jan 1925_J&J 
Lachine P Q 5s 1954. J ndtilebes eal Chicago Sanitary District— | | Wichita— 
mareoneuren 5 4s’ 30 M&N | 7.25| 44sJuly 1 1923-1926_J&J'b % .. | §8 1929 opt 1919 
8 May 1 1936- _..M&N| | | 48s Dec 1 1921 to 1923_J&D 06% 7 4%s 1923 
Max toba, Province of— | __, 48 Sept 1921-1931-_- _M&$ 66% 304 Wichita School District— 

68 gold Apr 1 1925- A&O! ..- ‘Cook Co—4s 1921-’25_M&S$S 66 Zo ; | 44s July 1 1923 &J 

6s gold Feb 2 1930_- F&A2 ---|| 4%s 1925-1940 A&O b 5 5. Wyandotte County— 

o Oct 1 1923 A&O) | 48 Ser K 1921-1931__.J&D, 665 448 Bridge’32to’41 F&A 

old 1930 &N _ 48 Ser M 1921- 1933 _ _IJ&D'b69 ; 
Ee he July 1’29 J&J | 48 Forest Pres’22-’34 A&O 66 ; KENTUCKY 
eimeteeel 58s Dec 1°45._._J&D 6.80 34s g 1922 to 1923__J&J Taz-ezempt: an amendmen 6 Const itu- 
588f Nov 1 1956._.M&N | ...|EKast St —- tion of Kentucky passed at the 15 elec tion 
416s May 1954......---- BR nk, —— 5. 80 44s ref Sept 1 °28__Sept 1 | 5.85 provsdes that all bonds of munt\cipal cierporatitone 

4\%s Jan 1944 7 =a | WN RE 6.80 |Joliet-—5s 1921-1925..._M&S 75% now issued or hereafter to be isa ued gh ali be t as- 

48 1925 M&N|_.__-- Cccante acc 7. 50 Moline 443 1921- 32 | IJI&Js) 5 ezemopt. 

4s reg May 1927____M&N/|______|_.____!7.30 Peoria 4448 ’21-’24__June 1 ‘ 90% Bell Co— 

4g May 1 1933 £..._.M&N | 7.10 Rock Island 5s 1921-1923___|....-- | 6 | 6sCtH Dec15’38J&D 15 

- May 1 1944- ___._M&N Sakis 6.80 ayy ene (see foot note o) Covington— 

oie Se Mey 1939_..M&N/_____.|__-..-|6.90 Cass Count | 444s W W 1921-1951. J&Jd 
New Brunswick, Prov of— | | 04s Brides 1921- 33M&N15\0b 6% to 5. 50 * 43 “Redemption 1922. F&A 

344s Jan 1933......- S&S) | | oEvansville—4s Ref 32_J&J |o 4s Water 1927 J&J| 

4s July 3 1930 | CRIS o4s Ref 1942 J&J 0 4s Fundg 1952 op '42 F&A 

44 ap opt 1902 | oFloyd Co 4s 1922-'30__J&Ji0b 6% to 5.50 Y, voreste County— 

4 D | 5 oFtWayneS D 48’21-’23A&0 ob ed to 5.75 G g Fund ’22to’24 J&J 

5s 7% \oFranklin Co 4321-'30.5&D\ob 6% to 6.50 % Franktort 4368" 27opt'l7 J&J| 
North Vancouver 58 *60_J&J | ‘ oHendricks Co— | Franklin Co 58 ’21to’24 J&J 
Nova Scotia, Prov, 58’26J&J\______)___- “ly, 50| 48sC H Jan 15’23-’32IJ&J15'\0b 6% to 5.40 % (Harlan Co— | 

6s Nov 15 1930..-M&N15; 93 94 | oHunt’tonCo3¥s'21-’24J&Ji\o 6 53 Rd & Bldg ’22-'46_M&S'5 6% 
Ontario, Prov of— | | [ndianap—4s Mar 1 '24- T&S) Lexington 48 1945 F&A 

‘8 4s Park Imp Jan 1°27_J&J\_____- 

68 Nov 15 1927_- | 10 04s Fire Dept J’nel’41J&J 0 

gs May 28 1922. M&N 25) jal _ 04%sSch Jnel5’ 40J&D 15) | 

oe Dec 1 1926 J&D. 7.50 | ets Hospital 1936_.J&Jo__. | 

| 8s City Hall 1939_J&J 0 
anap S D 4s ’21- 26 J&J ib 6% to 5.50 4s do Dec 1 °28.. 
| J| o4s Bldg Sept 1 1946__J&Jjo.___- 4s Park 1930 &d 

3lés 1936 , J&d | 85} o3%s July 1 1941____J&Jio 4s Refg July 1 1937..J&J __- 
Ottawa City 5s "21- 45 - S&S : | | 053 Oct 20 1925-39 A&O 20 5 5.50 | 48 Sewer 1947 F&A 

63 Munie Imp, 21-'50_J&J | ---| Jeffersonville— | |. || 48 Louisy W Co 1946_J&J 

4 25, '34, ‘35, °44_J&d |---| 03}4s Refund 1925-_M&Nio | 48 Louisv Wat Co’50 F&A! 

5 Sew Sep 4 38. M&S, %\}.--\\oKokomo 4s ’22-’26-’31 M&S 0b 6% | 3s ¢ Sete 1940_._.M&N, 8 
Quebec, Province | |__| ela Porte Co 5s '21-'28 J&D 0b 6% to 5. '50,% || 3343 Refunding 1943_J&J| 30 

old March 1 1925. M&S; 92 | |---| oLogans +S, 26 0p'16 J&J 0 6 | 3s Sewer & Park 1941_J&J 

une 1 1926_.__- J&D | 8824) -..|| 04's '21-’37 J&D 15, ‘McCracken County— 
Quebec a em aa 1922 J&J | i Marion Co—4s Ref '27_J&D 5.50, 5s Ref 1933 op 1913_M&S 

3 +48 gol July 1930._J&J} | 7.20; 034s Bridge 1924____J&J .50| 53 Ref 1933 op 1923_M&S 

34s July 1 1931 J&J) | (2-20) 03 }48 Refund 1925...J&D 5. 50 |Owensboro—4s °31 op "11J&J 

3s July 1 1933 &J ichigan City— | | 48 Street a a0 oe. 15__J&J 
ne ina 58 1929 J&J 8.25) 04k4a School 1921-24_J&J 16 || LOU 

. 25 oRichmond—4s 1927___M&S'o (5.75 58 Port ae n '22-"54 A&O 

tchewan, Prov 4s’23___ \oSt Jos Co 34s '22-'24_ A&Olo 6 | 5s Port Comm’n '24-’59 J&J b 
Toronto 58 1921-1936_.J&Jb 8% 6. 50% 7 o3\%s 192 -1926___.F&A\b 5. 75) 5s Port Comm '23-'55_J&D b 
44s 1923 S&S 7.75 oSouth Bend—4s 1925__J&J'o 5 44s Ref 1921-1964____F4&Ab 

+ | 7. 50| o5 4s 1931 M&S) 101.54 + “30| 444s Pt Comm '25-’57_M&S b 

444s Jan 1 1949 &J | '6.80| 05%s 1941 M&S 104.34 5.15 Atchafalaya Levee Dist— | 

8 Jan 1 1955 J&S | 6. 80 South BendSchool District— | | 58 Ref 1949 op 1939._M&S_ 
| | 8 04s Apr 17 '22-°27___ F&A .50;% (Bossier District Levee— 
16. 80 Terre Haute— |. 68 1922 opt 1912___..M&N; 
048s Oct 1'27 opt ’17_A&O 5.50 Caddo District Levee— 
o4s Sewer 1930 F&Aio . 5.50; 5s 1951 op 1941 
M&S b. ‘ .--| Fifth District Levee— 
is. 50, oVigoCas sg Deel6 21- 273 &D ob 6& ; ---|| 58 1950 opt 1940... 
8 || o48 Bridge 1923 S&S 0 6 5s 1952 opt 1942 
7.75 INDIAN TERRITORY (See: 58 Oct 15 1962 op ’52 A&O 
8.50. IOWA | 6s Oct 15 1963__...A&0 15 
6.80 Boone 44s 1922-31___M4&N ; Lafourche Basin Levee— 
a, | Burlington 4s ’21-’33M&N ; 5s Jan 1954 opt 1944_J&J 
& 4 Cedar R» pids School Dist— Lake Borgne Dist Levee— 
4s Aug 1 1946_..__F&A 15 wm af 44s .1e11921....J&D 58 Dec 1952 opt 1942_J&D 


b Basis. / Flat price. n Nominal. e Tax-exer , under a law approved March 9 1903 =k which went into effect April 23 1903 er issued 
acter that oe Be pmol 5 + —> rom corporations (ax-exempt, and these sell on a better basis. »s Sale price. ¢ Per 1 “Soo guilders. » Per £500 
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Louisville— | 
444s Hospital 1951__M&S| 
444s School impt '54- A&O| 
43 Mun Imp 1923____J&J 


cn ensten eRSEEEE 
=x slate 








































































































































































































. . 7 4 
May, 1921.| STATE AND MUNICIPAL BONDS 51 
To. | To |) | Je 
Bonds Bid. | Ask. \Net | Bonds | Bid. | Ask. |Net.| Bonds | Bid. | Aak. |Net 
New Orlea | | Everett—4s Sew 1929__M&S gm .--|| Duluth Ind School Dist— | | 
7szGS&D & D SJuly’ at” 9 --- | Fall River 4s 1922_____ , ER. eee ...| 54s 1936, 1938, 1940 A&O - 70to 5.60% 
Ss Premium _..__.-- J\f889 |..---- ‘ 4s June 1 1927 (reg)_J&D 91 | ------ wooll > GR Ree © Beet cdihne od adel « fie F 
5s Premium (dr num)- 3a {380 |--=---| --= ||_,3)48 Water Feb 1930.F&A 85}4|------ --.-| 416s Feb 1’400p’30_F&A!-_..-_-./-.-.-. 5.60 
4s Floating debt '48-A&O 56 | 75 -. | Fitchburg 4s 1922_____ A&O A ia ---|| _ 48 1934 opt Si 6 uaENES: < eisexes becditnenen 5.80 
4s Constitutional '42.J&J 84 | 85 | .. 4s May 1 1923 (reg)_M&N) 94)4)-.---- ...|| Hennepin County— | | 
4s Pubic Impt 1950 opt, | _ | 344s Water 1926... J&J) 89 |--___- -=2| 414s Ct H Apr 1924_A&O) -| 6 
1942 (old issue) -_ _ J&d 7934' 81 | --.|Gardner— | _KoochichingCo 5s’22-’33J&J 614% to 5.80 % 
4s Pub Imp’42o0p’28J&J 80 | 81})4) --- 4s Water 1922-1934_M&N, 90}4'_.___.| ---|| 54s Ditch 1922-1935_J&J, 6614 % to 5.80% 
Orleans Dist— | _Gloucester— | Minneapolis—- | 
5s July 1959 opt 1929_J&J ------ eden --.|| 38ks Water '21 to’31.AéO 89 |-.-.-- wc-|| 58 1929-1028_....... J&D BEY %\to 5.50% 
Plaquemine Parish E Bank— | Hampden C 0. | | | 688 1929-1932_......- &Db 6% \to 5.30% 
5s Oct 1952 opt 1942._A&O __---- = ---|__ 549s Bridge 1924____.J&J------ 100 | 544 5s 1935,’36,’40,°43,°45, | | 
Pontchartrain District— | Haverhill—4s 1927_. s&D) 91 |---.--| -2. | '46,°47,'48,°49,'50 J&D bd 5. 50)to5. 25 % 
D 68 1944___.._.._..M&N 101 | 117%, --- Holyoke—4s gold 1927 J&J) 91 |_----- -<-|| 4%s 1921- 1925 dines &Dib 6.255.75%) _-- 
Red River A& BB Dist _ u 3448 Dec 1921-1932._J&D 88}4|-_---- ---|| 4348 1926-1935___---.___ b 5.75,5.60%| --- 
5s 1950 Series B_---: A&O| 9274!....--. --- Lawrence 4s 1924______ J&§| 92 |-.--.. ---|| 4498 Mar 1922-’37__.M&Sib 6% 5.60% . -- 
5s Mar 1953 op '43.__M&S  9234'__---- --- |Leominster—4s g 1925_A&O 92 |_____. ...\| 418 School 1941_....__. EEE er Nantes... 5% 
58 1965 Ser D_.---- F&A 9274) - --- | Lynn—4s Julv 1927__._.J&J) 91 (|_.-..- .--|| 48 School Jan 1927...J&J|------|-..--- 534 
Shreveport— 4s July 1 1925 (reg)_.J&J; 92 {----.- nal 4s May 1 1927__.__~ | EE SEP | 5% 
4348 WW&Sew’'21-'54 J&J 0 6. 50 to , 6% |. 334s April 11932_...A&O, 84 |_.--_- .--|| 48 School Jan 1 1935__J&J|------.|------ 5.60 
| | \Malden—4s 1924____- M&N| 93 |-.-..- ---|| 48Improvement 1942 J&D} -- ----|------ 5.50 
MAINE |, , 9248 Water July 1'24 J&J 9274!_---.- -o=]] 48 1044..........-- A&O} - ----- -- soe 
534s Bonus Fund’21- '36J&D b 6% to 5. 15 % | Marlborough 4s July ’26J&J|  9114/_____- mel 3143 School Jan 1 ’°29_J&J|------|_----- 5.70 
5a H’ way & Bge'22-'54. A&O 0 5.60t0 4.90 % | Medford 4s Feb 1930._F&A 8934'_____- oon 344s Water Wks '32__J&Jj---- -- . 5.00 
4s Sept 1 1921-1953_..M&S > 5.60t04.90'% | 5s Apr 1 1922-’28 tax-expt 98 |------ ---|| 8t Louis Co 5s 1923-29_J&Ji/b 6% t o 5. 75% 
és Highway 1922-1936. M&S : 5.60 to 5% Melrose 4s June 1924__J& at ‘teeneats .--|| St Paul— | 
4s Apr ’28-’31 tax ex..A&O > 5.60to 544% | Methuen 4s 1925______ i et ie — 5s Refg July 2’°22’31J&J\5 6% to 5.35% 
Auburn—3 }4s 1925... _J&J. 90% 93 | -.. | Middlesex County— | 474s July 1935_.___-_ J&J\b 5.50 5.25%) --- 
48 1935 & *40 tax ex’pt | Ree ARE 4.50 4s 1921 to 1924_____ J&D 94%4)-..-..- ene 44s Park June 1’43_J&D/5 5.50 5.25% _ 
Bangor—4s Ref Water’ 35J&J 8374 AE yah .- | Milton 34s 1921 to ’32 F&A a Sane 444s Sewer July 1°43_J&J)>0 5.50 5.25 vA a 
4s Fund *21-’30 tax ex J&J ------|---.--| --- || New Bedford— | 414s Water Aug 1°43 F&A/b 5.505.25%) _ 
Bath 4s Ref 194i taxexJ&D 85 |..-.-- .- | 48 Water Apr 1 1926. A&O a ..-|| 4% Ref J’ly 2 23- "31 J&J\b 6% to 5.35% 
Biddeford 48 ’22-’35...M&N) 5972 __-__. -- | 48 Sewer 1922-41 (tax- | lo } SB | Ret Re ee 5.35 
Cumberland Co 3ijsJ’ne’21 9972 -...-.- =o | | N Oe  leaccen eon 48 Ref BEG? 3 1000... Hel ncnccslsadccds 5.25 
Gardiner Water District— | | | 3s 1923 RA Be F&A 94 |-.---.- ee ‘s Sew’age July 1 ’°39_J&J/------|------ 5.25 
4s Jan 1934_.....-.- 80 |-.---- --- | Newbury uryport—— 4s Mar 1 1940_____. RRR Past 5.25 
Kennebec Water District— ; _ 34s ter’21to’34.J&D 87 |-.---- owe 344s Apr 30 1922... M&N/------/|_----_- 6.90 
3l4sg 1922 & 1925._M&N 56% % 6.359 7 | coe |Newton 48 1935______- Fé a eee .-.|| 8’th St Paul 5 Wa ref '33 J&J|------|------ 5.60 
Kittery Water District— , 3448 Water Dec 1926-J&D 89 |------ ° | 
5a Jan 1922to0 1938_..J4J35 6%to5d 50 % Nort ampton— MISSISSIPPI | 
Le on— |  84seg 1921 to 1926. lu CU oe ---|| 54s Imp 1923-1930___.M&S\b 6% tio 5 a 
4s g Oct 1927_.__-_-- A&O 884 ae - -- Quincy 4s Sep 3’21-’22M&S 96 |-..-.-- - | 5s Imp 1931-1946__..M&S/05.50 tio 5.20% 
Portland— | 34s April '22 t0°39--A&O) 7 Rmaeuce ---|| 548 Apr 1929-1934___ A&O) 55.50 to 5.35 
4s Aug11929taxex. F&A 59 | -_ | _.. Salem—  4lee 1921-1934... . J&J06%to 5.35 
4s C H 1926-"45taxexA&O6 67 105.50% | 43 Jan 1'32-’54 taxexmpt ewe ---|| 448 July 1 1921-1935___J&J/b5.70 to 5.40 
48 7 Sch 1937 tax ex- De locas ee | owe late 7 ld— 4%s July 1 1936______- J&J\b5.70 tio 5.40% 
3148 ¢ Ref July 1922. _J&J, 95 |. _.| --. | s School 1935... _.- j&I 8234|...... ---|| 3448 Refund Jan 1 1927_J&J|------|------ 5.50 
ont ot! _s " District ee | 33 wer 1930_____.. J&D, 83)4'------ ---|| 348 State 1934 op '14__J&J/------|------ 5.35 
3748 Le. 39..M&8S5 6% t05.50 % | Taunton—4s ee: BEEN FE Jeecene ---|| Greenville— 
Portian ater “District —- ” | 3l4s Sewer Dec 1’°30_J&D 85%)_---.- e<e 58 Refund Sept 1927_ M&S) -...-.|-.---- 
4g Funding 1928...J&D SY (LLL... | --- ‘Wakefield —4s y | FF Be ---|| Jackson 54s July 1 '°33_J&Ji---.-.}/_.---- 5.90 
Saco 4s Apr 1939___-_-. A&QO; SU |..-.--- |--- Watertowu—4s ’21-’34_J&J 884)|------ ---|| 58 Water Aug 1 1928_F&A)-_..--./....-_- 5.90 
Washington County— | | | 3)48 1922 to 1929... -JS&I 90 |...... --- 5s Water 1930_____. PER occeceloatewil 5.90 
4s 1928 opt 19235___. J&I + Latheere | Winchester— 5s June 1 1932______ | PERE weet ..|\5.90 
Waterville—4s g July 11927 88)4'_.__-_- : 4s Sewer Dec 1 ’21- '243&D eR Deteetlad ---|| Meridian—6s May ’24 May)-----./|_.---- 6 
34s Sept 1935_____- M&S 777 |------ | Worcester—4s 1922...A&O, 96 |-..---- one 58 Dec 1 1939______- i eee §.90 
MARYLA a: | 4s Jan ’23 (tax-exmpt) Beet 9436) ..ccce — an Sch House 1941_J&Jj-...--|_.-.-- 5.90 
43448 Aug 15 1921-33_F&A15 > 5.155.10%) --- |  3%s April 1 1922_...A&O) 96 |------ .--|| Mississippi Levee Dist— 
48 1926 to 1928_____-- ..2.'5 5.155.10%) --- | 5s May 2 1944_____- BT adodcaksdmuiiie 6.50 
4s 1928 opt 1923-. J&Jjo 5. lo 5, 10%! --- MEXICO | 58s July 1 1953_...__- SE ooceséloqouns 6.50 
48 Jan 1 1929___..__._ J&J 0 9.15 5.10%! --- See Foreign Gov’ts page 49! 414s Sept 1934_____. SE eee 6.50 
GF REPRE cocecess~ F&A O 5. 15 5.10%! ---| MICHIGAN (See foot notie o) Vicksburg— 
4s Roads 1922-1930__.__F&A 5 5.155.10%| --- | 5s Highway 1940____- Dtrpendlyediad 5 58 St Impt 1921-’32__ F&A\b6% tio 5.90% 
8148 July 1921 opt 1914_J&J > 5.15 5.10%) --- Alger Co—5s Road ’22- F&A|..-.-- ---. |6 || 4148 Sewer Dec 1 '28_Dec|--.-.--|..-... 6 
314s Roads 1923 to 1928____.6 5.155.10%| --- Ann Arbor School District— | Yazoo-Miss Delta Levee Dist | 
Annapolis 4448 W W '42A&0) | ee 4s Sept 1935_______- A&O casi — 5.40} 6s 1947 option 1917__J&J/---.--|---.--. 6.25 
Baltimore— | Battle Creek— | 88 1924-1954... Pe candhonnsma 6.25 
444s Mar 1 1922- 55..M&S b5S% 2% 5% | =< 4s City Hall 1927-’36 F&A b 5.75 to 5.40, ---| 44s July 1949_____- 2 6.25 
444s Mar 1 1955_...M&S5 5.255 5%) --. Bay City—4s 1934... .J&J ------|------ 40| 481952 option 1922___J&J|------|------ 6.25 
4s Water 1926__....M&N, 93 _____- .. Bay Co-— | | 
4s Aug 11951_____~_- F&A, 35 &4 see 04s Ref Dec 15 1923_ J&D seededtiveses 6 MISSOURI | 
4s Annex 1954____-_- JED, 55 84 | .-- Bessemer— | \3 s Cap Big ’21-’25 op_J&Jj------)|------ - 
49 Parks 1955_.....M&N, 83 84 |... | 84s 1921-1949_____- F&Ab 87%) to 5.75|7% || Kansas City— 
4s Mar 1 1961-.----- M&S 55 84 Calhoun Co— | oe See nenehaons ee Cee 5.10 
4s Aug 1 1961_-_.__- F&A 83 84 |---| 44s Road 1922- 126. A&O > 6% to 5.80% || 4348 Sept 1 1930_...M&$| 92 |-..... [+-- 
3s July 1 1930____- J&S 57 90 ... Detroit— | | 4%s Mar 1 1933_.__..M&S; 91 |. ---. | ese 
3448 Imp 1940______-. JaJ 85 | 88 | 22.) 0 65 Pub Serv 32 20. J&JIb 6%|t05.50% | 48 July 11924. .__- J&J; 96 |-.---- [=< 
314s Mar 1945..__...M&S $4 (..___- ae: o 6s Pub Serv’ _J&Jb 5.40 |to 5.20% || 48 Market House '24_J&J| 96 |-.---- — 
314s Refunding 1952..J&J 79 ..--| ---|| 05%s Nov 1 1945 Mé ath Sebi 5.2 | 48 Water 1924______- i a Mate dita 
+; Sew’age Imp ’80. A&O 72 now 0 5 748 Pub Util ’22-’29 J&J > 5% to 5% | | 48 Park & Boul BOS6. -FBe a aon | eee 
sJan 11927. . J&J 80 90 _-- 05%s Pub U til’: 30-51 J&J356 5.50 to 5.20, % | 4s July 1 1924... _--.. & J eee 
ou 4. Ee d4%WW "4! A&O owe 2 +20 5s Pub Imp ’22-’29___J&Jb 5% tio 5% | 48 Sept 11930_.._-- mas 89 Be les 
4s Water 1923_...._.._.F4&A_ -- .. 5,25, 58 Pub Imp '30-’51___J&J 0 5. ad to 5.20% || Kansas City School Dist— | 
Hagerstown— - 044s Pub Lib 1948 J&I15 - 1 | ti3e July 1 1933... . a oe ee | eee 
58 water 1938-1987 A&O -.-- _ 5.25 049 Aug 15 '21-’28_F&A15 9 8% to 5.40 % | 4's July 1 1937_-..- J&5; 80 |-~-.~- | «oe 
MASSACHUSETTS 4s Sewers Apr 1’22._.A&0O ---~.-- —- ‘6 | 48 July 1 1927... ..-. J&J; 92 |.-----| --- 
6348 1922 (tax cx.)--M&N| 9872).-..-- - | 048School 1946__...M&N---.-- haseire 5.20 4s July 1 1930__..._- Jad, 89 |..--.. | --- 
48 1921-52 (tax-exmpt)_ Var De. texiecen| ens 314s Park 1930__-__- M&S) -....- Bere: 5.45; 48 Bldg 1932_.-..._- Sei S87 lene. | --- 
3448 gold Nov 1923...M&N 94% ..| --. oEscanaba 4%s 1921-30J&J5b 6%)\to 5.50 % 3348 Jam 1093...<c-<<- FF am [--- 
8l4e g July 1 1935_____- J&§ 83/4..____| --. oFlint 444s 1921-'39__ F&Ab 6% 105.40 % | 348 July 1925_.--__. J&J; 91 |------ | eet 
344s 1956 reg (taxex) _J4J) 82 : ‘ 058 (Mar 15& Apr 1)’31-506 5.50\to 5. 40 % || Little Fae dl Drainage Dist— | 
844s 1937 reg (taxex) _J&J) 88 |_.__- - Grand Rapids _ $48 Oct 1921-1933__A&O 064% 8% --- 
344s Water 1942____- J&J, 7972. e gs Flood Protec ’33 M&S ..----|-.---- 5.50. St Joseph 48 1923____- F&A 5 4 534%) .-- 
84s g July 1944......M&S 73)2-_.___. 4s Water Nov 15'29.M&N_---.-.-- Pees 5.50)| 49 1924............ M&s 5 | 534% --- 
3a April 1 1929________ A&O; 85 |_...-- .-. Highland Park 5s 1928__J&J---..-- Bed 5.60) ae M&N b 4 534%) .-- 
38 ay 1999........ i FR eee pew 04\48 Sept 15 1934__M&$-_.---- lasosos 5.50 | St Joseph School District — | | 
3a Met Sewerage 1936_.M&S 7734'__. --~ Holland—4s Ref '22- Pade vee . | pare, 48, 1925, 1930 & 1935... 0534 % 534% --- 
6 ey ¢ Rese J&S 79% ..| --- Kalamazoo—o 44s | | St Te uis— 
re Water Jan 1 1941__J& Ji «3%4'.... “ & Imp 1921-’25____.- "J&J b 6% to 5.75 7% 1 s Bdge-Comp! ” 35 A&O 924% 9434 ... 
Ar n—4s Water’22J&J| 96 |_._._.| ... Kalamazoo S D No 1— H yf meas Asy’m '28_A&O; 91% 93% --.- 
Attleborough—4s 1924.J&J 93 > a 053 Sch Sep 15’21-30 M&S$l5 5 6% to 5. 60 ieee | 43 Public Impt 1928__J&J| 9144 93% --. 
3448s March 1935_.__.M&S 82 |_. -| ... Lansing—5s 1921 to’23 J&D -....--_|.--.._| 6 43 Public Bldg 1929__A&O| 91 94 | --- 
Beverly— | Marquette 3%s 1928 _J&J & 5. 75 4s W W Renew '31_M&N| 90 93 |... 
48 Sawer 1922- 36... A&O) | ie ~-- Muskegon—S5s °21-’25._J&J b 6 0 5. 15% | 48 School 1937... -- ae 91 — 
on— | 4448 W-W 1922-44. _J&J b 6% |t0 5.40 % | 4s School 1938_...__- J&J| 88 a © wun 
4\48 tiad 1960 tax ex A&O| 7. Se sini 4s May 1 1934____-_. MAN _.. .|5.50! 3.658 Ren June 25 ’27 J&D/-_-_-_--- 95 | .-- 
4s July 1936_._____. J&J| 8614)... _-- --- Muskegon S D—5s 1942 July a (5.45) 3748 Aves 11925_...A&0| 93 ee 
4s Apr’22-'37(tax-ex) AKO!) 93)4 ____-- --- Muskegon Co—4 4s '32 J&J'------|------ 5.50 | pr 1 1922.._A&O 97 984) .- 
4s 1921-1939 (tax-ex) J&J 924%... -. ee: Pontiac 4748 31-°47__M&Sb5%%!__-_-_-| a ‘Sp ae fia 58°32 op 17 J&D} ------|-.---- | 
4s Tunnel & Sub ’48_J&D) 83 _____. - 5%s Sewer 1924- 1942.___b 5.75 to 5.30 % MONTANA 
4s Sub 1957 taxex...A&@® 89 (____.. as 63 ‘Wat Imp ’22-’28_____- 6% 'to5.75% | | Balings 58 1934 op ’29__J&J/--_-..-- ae 
4s Sub 1958 tax-ex._...J&J) 89 ____._. “ia 6s Wat Imp ’29-’35___._.| 5.60 to 5.40% | Butt 
4s Tun&Sub’59 taxexJ&J) 88%%'_.___- el Oe Wee le "Set vctaitleatecclocucds 5. 30, oy ‘Fundin 1922-1936 J&J'b 6% |to 5 80% 
3448 June 11923_._..J&D) 94% _____. .-. | Port Huron 4s 1932. “Sas hale . ..|/5.60) Butte Schoo] Dist No 1— 
316s June 1 1924____J&D| 9214)______ _.. Saginaw—44s Wat’25 M&N/____._|_____- 5.75) 44s 1924 opt 1914- a” ee oe 6 
344s June 11932_....J&D| 84 (_.___- .-. Sault Ste Marie—4s ’32_J&J...-.-)__-.-- 5.60 Cascade Co 48 '22 0p '11 J&J|..---./|---.-- 6 
3348 June 1 1934.._...J&D)\ 82  _.__.. wisi Wrandotte~s 48 1934_ s&D ea 5.60 Custer Co 68 ’25 op ’15_J&J|..---..|---.--- 6 
344s July 1 1935____-_ en” ae ie MINNESOTA | | Great Falls— 
3348 June 1 1943__..J&D) 7844)___.-.- .-- | 58 ctfs of indebt 1922... F@&A).....-/)-..... | 6s Sewer 1935to’39.J&J|......|---.-- — 
{6 - June 1 1944....J&D) 78 (_.___- .-. 598 ctfs of indebt 1923_- F&A vbuactlcasewdl 4s 1923 option 1914__J&J)_...../---.-. 6 
s July 1 1945____- ee: ee Bo .-. AitkenCo4 4sDec’21- 24 Aug .__. ...../6.25| Great Falls Sch Dist No l1— |... -..-./|------ 5.80 
Bro n 4s May 1927 M&4N 91 |___-- .| ... | Beltrami Co 44s '21-’24J&4D)_. 2. /}- 2-2 6.25) 49 1925 option 1915. M4&S).....-./-.-.-- 6 
ix - Rhea Water 1932_...M&N) 84 (___..- > aoe 54s Ditch 1923-34. _J&D ieee ..-.-.|6.25) Helena 58 1931 opt 1916 J&J|_...-.-.|---.-- 5.85 
Broo 5° Mey 5. epee eee, | Helena 8 D No 1 4}48'22J34J) ....--|------ 6 
46 Water a SE ee Brainerd—5s Nov 1921- saa01 6%| 53%! ---|| Kal ll 56 1933____-_-_- aS pRaeas 5.75 
ooneee Cass Co—5s Ct Hse’22A40..... |... 6 || Lincoln Co 58 '32 op '27_J4&J 
3 ater May’25M4&N\ 91 |_._.-. ..- Duluth—5s g Wat&Lt’26J4J ....._|_. 8 . |6 | 58 Fund Mar’31 OP "SIS cocceclooeses 5.75 
38 Bridge Pons ben TePblocceme owe i GSRD RTD FB Wes co deivceccelocvces '6 || Missoula 4e'24 0p '14 J&J|..---.-.|------ 6 
Chelsea—4s Park 1936.A&0) 86 |-.. -_- --.|| 48g Water & Lt ’28..A&O....-_|_.__-. 5.80) *nillips Co— 
4s Oct 1925 (reg)-.-A&O’ 91)4!_.___- acne dl _..|..-.-.|5.75) Sa Ref Dec 1935 op "33J&J)._ -..'..-- | 5% 


Basis. /f Flat price. 


n Nominal. 








b 
after that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis 


. e Tax-exempt; under a law approved May } 13 1909, and which went into effect Sept. 1 1909 bonds iasnee 





STATE AND MUNICIPAL BONDS 











NEBRASKA 
oa a ’21-'28 A&O 
34¢8 1 J 
Grand Is} 43é3 ’25 op 10S &d 

Lincoln— 


f «, 
Ask. Net. 


b67to5. 75% 


J b6%t0 5.75 Te 


448 Ref’ ‘92 to*2900" 'ONFAA 


Lincoln 8 D 4%s 1924_.M&N 
Omaha— 


58 1930, ’35, °40, ’45, ’50- 
48 Renewal 1924 __ 
44s Refunding 1934_J&J 
4kee W W Dec 15 °41_J4&J ~ 
Omaha 8 D 48 1928__J4J 
4hks 4rd 1931 J&J 
Sa 19 & 
80 Pesan hasD 24 op’09 JAD 
SouthOmahas D—A5s ‘23 foal 


A | 
Reno—5e8 1924 op 1909_J&J) . 


WashoeCo8 D 58°22to’20M&8. 
NEW HAMPSHIRE 

844s Hospital 1921-'25. J&J 
Berlin—4e Ref 1921-35 MAN | 
Concord—4e 1923._._.J&J 

348 1924 to 1929 - _-v&d 
Dover 2s ’28-'31__..J&D 
Laconia—4s 1924. ----A&O} 
Mancbester— 

4s 1921-'40 (tax ex). F&A! 
Nashua—3s 1923.._...A&0 
Pembroke 48 °24-'34_._._F&A 
Portamouth 48 g Sch ’23J4D 

4s Ref Water 1932... J&J 
Rochester—4e6 1922..__J&D 

NEW JERSEY 

Asbury Park—5s 1924_J&D 





4%8 School Jan 1943_J4&J)_. 


ce © * adil 1925. 44D 
68 A&O | 
ake 6 Water 1926___J&J) 
44s Water 1945._.._J&J| 
44s Paving 1938...J&J 
4448 Jan 1 1945 J&SI 
4s Water 1930 J&J 
Atlantic Co—6s R’d ’26 J&D) 
Atlantic Highlands— & 
48 « Sewer July 1 1928 J&J 
Audub 8 D 6s '21-’40._A&O\b 
Bayonne—S5es Fund 1928 J&J 
5s Jan 1 1922-1949.__J&J 
itp Funding [yet-- me 
s Jan 1 1933___.. J& 





a laceting Debt 1928 3a] : 


Belleville—-5s Fund 
1924-1034-1044. "enous 
4\%e Funding 1945 
Belleville 8 D r~ ’27-44 M&N 
Bergen County— 
5s Dec 1 1931-’34_J&D 
54s ee 1 1935-’42_J&D 
4 


4 J&D 
5s Dec 15 1921-1955,J&D15 
§ 1922-1939 A&O 





8 Aug 1921-1938. F&A 66% to 5.20% 


‘s Court Hee 22°38. ree 





School 1922-51_M4&8 

s 1922-1952 MAS 
Bast Orange 4443'25-45 F&A 
5s Sewer 1922-1960__J&J 
4s 1934 A&O 


D 

s Water 1933... A&O 

wiicds th Bch Jar 1953___A&O 

448 Sch ~- 1 1955__J&J 
4g 1922 J& 


dé 
<a Ma —5s 1934_..J&D 





J 
54s Des 1922-46. _ J&D 6% to 5. 16 %, 


Englewood—4s Sep "35 M&S - 


Masex Co4 Ke Road 53 - FaAb 5.35 to 5% 
eise Li t.. "22-46 J&J'b 5.35to 5%) 

4 Hospital '21-"49.F&A6 5.35to 5 Yo 
te aoe '21-’36___FA& Ab 5.35 5% 
F&A 16% 1t05.50% 

~ FkAb 5. 40to 5% | 
4s Hospital 1946__.__F&Ab 5.40to 5% | 
3.658 Park '22 to 35 _ FAA ib 5.40to 5% 


Fairview—5s 1944 


. . > > > > . . 
i Cot et et et OY OJ] CO 
mor ooove 


im e. 
— 


bee. 


44s Imp 1922- '32..._.A&O'b 6% 


Montclair 444s Sch '41_A&O0 
4448 H Sch Bidg ’'44_J&D 
348 School 1932.____J&J 
Morris Co—4s '35 op ’05J&J 
448 1942 opt 1922__._J&J) 
Morristown 448 ’'21-42 J&O0)___ . 
Newark—4ks 1044__._.F&A'h 5.40 
54s Oct 15’21to’59AKO15\6 5.40 
58 1921-1958 J&JIb 5.40 
4448 Dock 1959 : 
4\%aSch Dec 1°45_...J&Dib! 
4s Refunding 1923__._.MA&8 5b 6. 
48 Sch House 1959 op1949 5 5. 
48 PasValSew’6lop’51J&D ib 5. 
3748 5030..« J&D +b 5. 
s Track Elev ze FA&A'b 5.3: 
Valebame 4448 1934__J&J\b 5.3: 
mer Brunswick 48 '22 MAN | 
8s Aug 1 1921-57. FAA 
North Bergen 58 1941__J&D! 


6s School 1921-29_._M&S\b 6% | 


6s Schoo! 1930-58_._.M&S 'h 5.40 | 


No Plainfield 58 1921-1954. 56 6% 
J&D\ _._._ | 


Nutley 58 1933. ae 
Ocean City—5s 1944___ F&A) 


Orange—5s 1923 to '32 rie b 5 5.80. 


58 Water 1935 


4448 School 1943__.._.J&D)_____. | 


4s Sch House 1934. _J&D)_ 


Passaic 4548 1922-40. _M&S b 5.75 | 
54s Gen Imp 21-28. J&D b 5.85 | 


54s Genlimp ’29-44.J&D b 5.40 


54s Gen Imp ’45-51.J&D b 5.20 | 


ae 


Crowe cr Grin Gr cr on on! 


Ss 
1 oe 


' 
' 
' 


tn Wt Ol 
r One 


' 
1 4 
on 
>. 
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58 Imp ’22 °48 MAN b 5.75 |to 
MAN | 


4448 Kef 1044. 
Passaic Co—4s '21-'24_. _J&J 
Paterson—5s 1922... _A&O| 
6s 1925 & 1926- _M&N'! 


jooconaolo=@ 


4 


= 


S.< < SB.e UOIcwn gq 
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W999 Gr Or cr 


To 
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Middlesex Co 4148'24- 34543 b 69 % to 5.30% 
4s Fund July 1921-1939_\6 6% to 5.30 ey 

, to 5.30 Y 
344s Bridge ’22 to 31 J&J\b 6% to 5.30 G% 

Monmouth Co 6s 1926_.M&S_______'_____. 5.70 


* SNSXar ' ' ' 
- GrA&S Ow fot 


9 Orr 


5148 1921-1926.....M&N 5 5.40 |to 5.50 o% 
5 728 1927- 1934___..M&N b 5.10 \to 5.30; 


4348 1933 to 1944... MA&N. 
442 Feb 1 1945. 
48 N C Hall '23 to ’32- J&d: 
Perth Amboy gin ated 1944_ 
448 School 1 
44a eee OL. . * AKO 





Plainfield—4s’21 to ’34 J&D b 6% to 5.40' 
&N 


48 School 1959 
Rahway—4s Adj’22 op M&N | 
Ramsey 58 Water 1921-’40_ 4 
Ridgefield 58 July '21-’31J&J b 


1 Ridgewood 5s 1921-"26_F&A b 


500 5.20 
b 5. 50 to 5 vo. 20 
b 5.50to 5.20 
b6% to 5.20% 
b6% to 5.20% 


b6% to 5.20% 


Spas Spat | 


Sea Isle City 58 1943___.F&A 


| Bo Orange-—4s8'21 to '44_J&J b 
| Summit 4% Sch on. tee 


48 1933 


| Trenton 448 May '24_M4&N 


5738 Oct 1921-51__.._A&O 4. 6% 
4\48 Water 1943__._..A&0. 

4s City Hall 1939_._._._J&0 

3448 Sch Noy 1 1929 wre 


4468 1942 
4e Oct 1 1942. 
5%s June 1 1926_.__J&D 


| Vailsburg—See Newark. 
| Weehawken4 Xs ’21-28 J&D) 
| W eatfiel i— 


5e June 15 '21- "60_- _J&D) | 


| West New York 58 ’'36_M&S _- 
| Wildwood 448’'22-’57_F&A_ 


- “-—- = = 


Gloucester Co4 448’21-'26 = : 


Hackensack—4<¢s 1942F4A' 


Harrison—4s 1930_____J&J\_. 


Hoboken—4 Ks ate 4 
3%s 1931 M& 


«46 ‘Canal Term 1942... _J&J 


58 School 1922-1954. Mia) b 6%to 5. 30% 


6s Sewer June 1 ’26- J&D 

6s Pav & Sew 1926. 
Hudson Co—4 4s 1948. A&O| 

4348 Road 1923 J & S| 

43468 May 1 1950____M&N| 

4ag¢ Park 1959 & 54. M&N 

ym County Blidge ’46. hay 

old Ref 1935 __. F& 

4 oad July 15’°25- Fass 
Irvington Ss ad "63_J 
Jersey City—6s 1926__ 

54s Dec 1 1931. 1933 J&D 

5s gold assess 1924__ MAN 

4%8 Schoo! 1921- 58_ J&D 

414s Refunding 1928_J&J! 

‘98 Schoo] 1945 Jas 

4448 Water 1961__._A&O 

4s Park Mar 1961_M&S 

4s Water 1932 A&O) 


Long Branch 5s 1943._M&N 
4s June 1 1935____. J&D). 

Landhures 58 1921-1957- Jad 
6s Imp 1926 J 

Mescer wet (088. Jas 





RR BSF a ee 5.15 


b 6% 5. 50% --- 
eeyte <" 

5.65 

5.25, 


5.65 | 

b 6%1t05.10 
r 5.60 
5.25 | 
+4\ 
2: 


| 5.60 
| ++ 2==-/5.60) 
6.50) 


66% to 5. 30%) ---| 
5. "95. 


O}. ° 
b6% i035. .20% ---! 


3s g Jan 1 1956 


NEW MEXICO 
+3 ref 1953 op 1933__.J&J 
s Dec 1652 0p '22__J&D) 


4 Ref June '33 op '23_M&5S) 


4s Bldg 1929 op 1919__M&N 


5 48 Fund 1939 op 1919__ M&S 
| 4s Highway 1921-1944_ _JS&J 
| auquergae oe a. 


| Bernalillo Co 60’ 220p'123&3 


68 1931 op 1921________- | 


| SocorroCoSs "41 op '21_A&0O _ 
NEW ¥Y 


ORK 


| 4%s Highway 1963. __M&sS 
| 4448 Canal 1964. JAS 


4448 Canal 1965. 
44s Highway 1965_ "M&S 
444s Barge C cal 1945__J&J| 


48 Canal Term Jan 1946_J&J 
yd g High Imp Mar '58_M4&S) 
High Imp Sep ’58_M&S 
igh Imp Mar 1960_M&S8) 
‘s Canal Imp July 1960_J&J| 
4s Canal Imp Jan 1961_J&J 
4e Canali Imp July 1961- J&Jd 
~ Highw Imp Mar ‘61. 4 
s Palisade Park 1961-_- maT 
as Canal Jan 1962 
4s Highw Imp Mar’62- mas 
4s Canal Imp Jan 1967_J&J 
4s Highw Imp Mar ’67_M&S. 
4s Palisades Park 1967_.M&S 
3s gold Jan 1 1923 J&J 


Seg Jjuiy 11958... —. 
3s g Canal Jan 1 1959- 80 
Albany—4%s '21-'’28_ J&D b 5.75 
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44s Water 1921-34. SASS b 5.75 | 


44s Oct 1963 
: ‘8 Water 1932- | 
44g 1921-1954 
ark 1922 to’30__M&N 
3K Pub Imp ’22- '34 FAA 
Albany Co—3 8'21-25 F&A 
344s Aug 1 1925 F&A) 
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35) J&D 
5| Johnstown 4%s Dec '23-" 3716 5.7! 


| Long [Island City—d 


50 
on| Middleport 4.35s’21- '423& Db 
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to 4. 73 % 
to 576 


| to 


4348 1936-1937-1938_M&N)_____- 


msterdam 58 Wat _1921-37 

Aubu’n-4 4s Decé’ 21- 31J&D, 

4s Water May’22-'25 MAN 
438 1925-1934 


57% | 


- 
Ooo t 


| Erte Co4 \s'21- 36tax-ex J&J 


| Madison Co 4146°22°90Febt b 
__}| Mamaroneck Un FS D No 1| 


| Nassau Co—4 Ks '21- o05&) 


Bonds. 
NEW YORK (Concluded) 
Binghamton 48'28&'’29_ F&A 
4s Sew Disp '22-’36__F&A 5 5.7 
4448 Park 1921-37... .J&J 0 5. 75 
3748 Bridge 1935__._F&A 
Brooklyn—d—6s 1924__J&J 


3448 g@ 1922 to 1937__- 
3i4sg July 10 1934__.J&J 


248 

38 dge 1925. 

Broome Co 5s '22-'33. _M&S b5 

Buffalo—7s 1924 & 1925 J&J | 5. 
68 Parks Jan 1 1924__J&J)_--_--- Lc iataniiding 15. 
4ieaJune 15 1944_J&D 15) | | 
4ios June 15 1964_J&D 15)------ 
4148 1921-1968 to 4. 80 a; 
4448 Feb 15’ +t i” ESE PS, 4. 
4s ‘June 15 1921-’30_ -J&D b 5.75 to 5% 
4s June 15 1960 [re 
3448 Park Reg 1927__F&A | 
3 leg Water 1921- 35_M&S$ b 5. i | 

Cohoes 6sRef Wat’21'45 JAI > F 

Corning 54s 1922-60__M&S b 

Elmira—4s 1935 M &S\ 6 
4148 Water 1921-’45_A&O b 
444s Apr 1 1933-1935... __\6 








to 5%) 

to 4. 85 7 
10 to 4. ‘85 '% 
to 4. ib} To 
Franklin Co 448'31-’40 M&S b 0 to 4.90'% 
Fulton—3.40s’21 to ’29 J&D'b 5.75 |to 5.15) T% 
Geneva—4s Water '26- A&C, a ARGS: (5.25 
Glens Falls—4 es ref sewer | 

Aug 31 1921-1928. F&A b 
Groton 6s Wat ’22"50_M&N| ‘b 


DY OT EM Or OVEN 


| Haverstraw 4.12s’21-’37M&$\6 
| Hempstead-—d—4s g 1923_J&J 
Hempstead Un Free Sch oe 
: J& 


54s 1924-1929 

6s 1925-1930 

6s 1931-1954 , 
Herkimer——4 448'21-’27 M&N |4 5. 
Hornersville—3s ’21_F&Al-_-. 
Hudson—4s Wat '21-’22 July| 

414s High Sch ’25-’32 A&O b 5.25 It 
Irvington 4. 108 ’21-'36_A&O)b : 
Ithaca 4.308 '27 op var_J&J 

44s Ref Water 1942. _J&J 
Jamest’n 48s Mar 20°43 A&O 
Jamestown SD 5s ’25-’29___/}__-- 

53 1930-39 | 





aKings Co 48 May 1 ’21-’44\b 5.7: 
Kingston 3448g '22-’36_A&O 6 5. 
4448 1922-1925____- A&O, b 


4448 1921 to 1923_- 


544¢ May 1 ’23-’28_M&N'b 
514s May 1 ’29-’52_M&N b 





Qrcn Orc 


4.356 sewer '21-’39___J&D\b 
Middletown—3 4s '31_F&A\_-_ 
Mt Vernon 4\%s'31-’43_A4&0 |) 

6s March 1924 M&S) 

544s 1922-1924____..__-- b 5.75 

5148 1925-1934 'b 5. 

514s 1935-1941 | 

4%s 1923 ref 

48 Sch 1962-’ 73_ 

4s Sewerage '50-’ 55 _ -MEN |- 

5a Jan 2 1922-1928. _J&J 2/5 5 

58 Jap 2 1938 J&J 2 


‘gonanoeo oo 
' 





5s Aug 1 1928 

5s 1931-1939 

414s Ref 1922-’28__ 

oi 1938-1943 D 
s Court House’30 M&S 





| New urgh 44s '22'34_F&A\h 5.75 t 





| New York City— 


| 


10 Z 

NewRochelle4 44s’ 1922MAN b 6% 51% 
58 1926-1929 M&N'b 5%to 54% 
M&N b 5% to 4.90 % 

4s Mun Imp '22-35M&N 5 5.75 to 5.10% 
48 1922-1930__._...M&N bd 5.73 to 5.10 | 
34s 1921 to 1933____ J&D 6 to 5.10 G% 


or ror 


Led ~j ~ 


NAN SR 


oro 


4lee June 1965 
4\48 June '21-’30__._ J&D ib 
444s 1963 M&S) 
4 48 (old) May 1957. M&N | 
4lea (new) Nov '57- M&N) 
448 Corp atock 1967_J&J} 
4148 Corp stock’21-’3 J&J b 
4148 1960 opt 1930___M&S_ 
4448 1960 M&S 
44s Mar 1 1962_.___M&S) 
4448 Mar 1 1962__._M&S 
4iusA ril11964__. A&O 
4s Various 1966_...M&N 
48 Nov 1955 M&N 
4s Various 1956__..M&N 
4s Various May ’57_.M&N 


&N 

48 Ma &N | 
exempt 1922._.M&N 
348 Bklyn M Sew’27 J& 
l4s os 1927 Ex_Mé& 
l4sg Exempt 1941_Mé& 
ioe Exempt 1942..Mé& 
44s R T 1948-1950_M& 
los g Exempt 1952_.M& 
loa g Exempt 1953._.M4&N 
4g 
a) 
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bo tO Go GO 
SOOO 
GCrorgr crore 


g Exempt 1954- M&N 
Water Ex '54_.M&N° 
xrempt 1955_..M4&N) 

4s Stk April 1'54_._A&0) 

l4s Nov 1 1929- _.-M&N b 

g Dock 1924 Ex..M&N bd 6.: 
sg RT 1950 Exem._.M&N b 5.25 


Gd G9 GO Co GO Go Go Go Go Co 


oe 


| Niagara Falls—4s Nov 1921) 


4.10% Sewer 1935-40_J&J 

4148 School 1922-26__ F&A b 5.75 to 5. 25 %, 

ores es Xe y1"41- 48M&N 

434sRepav’ 29-33 regM&N}_____ | 

4%48Sew’'39-"46reg_.M&N/_____ 

3 MAN | 
Nort 

44s 1921-1925 | 
Oneida Co—3 4s '22-’28F&A b 5.75 to 5. 20 % 





—_ oe @ Now part of New York City. Fiat price. n Nominal. 














May, 1921.] STATE AND MUNICIPAL BONDS a3 













































































































































































, | To | T Te 
Bonds. | Bid. | Ask. | Net. | Bonds. Bia. Ask (Net. Bonds. Bid. | Ask. |Net. 

Onondaga Co 3s ’21-’29_J&Jb 5.40 Z 50 i | Raleigh 58 1927_ ES 6 || Marietta—*4%9’21-'33 J&D|__-_-_|_.---- 6 
5/48 1921-1930_-_--- M&Nb 5.40 0) || + $8 Munic Bidg 1939_ ie ee eee 5.75) 3148 1931 ont 1911..F&A)_.-.-- --ese-| § 
4349s 1922-26_._...-_- J&J'b 5.40 to 5% || 5a Impt June 1 1944. J&D/|_--__-|_-_-_- 5.75), Marion 58 1922 to '23__M&S|-.--- - cose! © 
4s Mar 1 1929__-__.M&Sb 5.40 |to 57% | ae Co 58 ’23-’52 J&Jb 6.50 |to 5 80% || Marion’s Fy 5s ’26-’ 44 ‘M&S§]...... TS Te 

Orange Co 3 4s ’22- - 24. Feb1\b 5.75 \to 5.50|% | 6s Imp ’23- 125 J&J,b 6.50 |to 6% % || Mercer Co—5s '22to’24F&A\_...--|....-- 5 

Ossining—4 4s '21-’"42_M&Sib 6%\to 5% | oe 0 68 May 1933-58__/|--..--}-...-- 5.90 Miam Conservancy Dist— 

Oswego 4448 1922-29. _M&Nb 5.75 ito 57! 1 Take: Ue Gs Fund °48.... .dB7i<oceclececns 5.75) 5348 (1 to 5 yr mat’y) J&D)..-.--}_....- 68 
544s Sch 1922-1946._.M&N b 4.90 |to 4.80/% || Weldon 68 Jan 1924 1942___ b 6.20 Ito 6% | s(5to10yrmat’y) J&D)------|_._._- 5.75 
ER EEE PI Win oo ceeloe core |6 || Wilmington—5s F’d '22_ J&J|_...--|____-- 6.50, tp (after 10 years). J&D|------|_...-- 5.50 

Penn Yan 4.358 '21 to’31Octb 5.75 |t0 5.25;% | 58 ref & impt 1955_.-A&O|------|------ 5.75) asthdiekwenea’ 300p’20_F&A/|..--- » Bs «aaa 

Po’keepsie 444s 1922.__F&A|____--|..---- (5.75) 4)4s2 Wat & Sew '48 A&O'______|______ 5.75 Montgomery Count ty— 

8368 1921 to 1930___M&Sb 5.75 |to0 5.10 % | 4s Wat & Sew 1952_J&J\------|_---_- 5.75) 5s Fl-Emerg '23-’42 J&D|b 6% |to 5.50/% 
Putnam Co 4s ’21-’29 F&Ab 5.75 |to eee? x | 4g Ref July 11929. J&Jj_.-.--|....-.- (6 || MuskingumCo*SsOct1’21-23)....- elas ei wee 
Queens Co—4s 1927...J&D____--|..---- # 20} Winston-Salem—S5s ’24 M&S/------|____-- '6.20|| Newark *43{ 1922-41... A&O/-_.----/_.. 5.75 
Rochester— | on en impt 1944_____ PRE covanel ccanne 5.75|| Norwood—4%s 1925..J&D)------|__ 5.70 

5s 1923-1926,i(coup)-F&Aj\b 5.50 |t0 5.10 % || pt 1921-1947___M&S b 6.25 |to 5.75% || 48 1930. ¢  BBROR aor. 5 

5s 1927-1931 (coup)--F&A 5 5.25 |to 4.90 % | 4 uly 1 1942_____ J&J5|\.--.--|...... 5.75) Portsmouth—48'21-'24_J&D}_...--|__-_- 5 

58 1932-1951 (coup).__F&Ab 5%|\to vale | a July 11952_____ ET | ein A 5.75) Sandusky 58 '21 to '26_F&A/____--j______ 5 

rit Jan 15 1933__-_-_- J&J'b 5.10 |to 4.85) | 68 Ns 2 aus 15’21-’30F&Al5 b 6.25 |to 5.90% || Springfield—*5s, 1921-1934-_|}_..---/_____- 5.50 

434s Municipal 1945_M&S ___-_ _- ---- |4.75) H DAKOTA 4s 1921-1925._.___- | a ae 5 

4448 Pub imp 1925-48F&A\b 5.10 to 4.80% | Grand 1 Forks 5a May °24-38)-.-.--/|-.-.-. 6 || Springf’d 8SD*5s’21-’39. J&J2!______|______ 5.50 

4148 School 1922-45__J&J/b 5.10 to 4.80 % | Ward Co 4s July 1925. taal -eeee. ---.- |6 || Steubenville *5s '22-"°35 M&S\b 6% \to 5.60\% 

434s 1922-1936_____- J&Jb 5.10 t0 4.80% | OHIO (See foot-note *) | Toledo *5sWW ’37-'44 F&A). | _ 5.50 

4s 1922 to 1927_-__-_-- J&Ib 5.50 |to 5% | | *Akron 6s 1921- 1940.._A&O b 5.75 |to 5.30 % | *63 Pub Wharf 1960_M&S)_-----|______ 5.50 

4s Imp Sch &c ’22-"47_J&Jb 5.10 to4.80,'% || %591921-'24 & '28____ Var.d 5.80 to 5. 60 ---|| 5s Sewer 1949__._. SS age 5 

8348 Imp July 1 1924-J&Jb 5.75 |t0 5.25% || $58 Water 1921-1953_A&0 6 5.60 to,5. 30 20, | %4%s Sept 1 1928...M&S$|..----|_.___ Hs: 

844s Ref 1933 opt '13_J&J 565.15 to 4.85% || *5i4a WW 1924... M&S. 5.75|| %4)4s Wat 1932-34_._J&J)_-----!'_____e 5 
Roc d Co—4s’21-34 M&Sib 5.75 |to 5.10) % | *5143 1922-1929.____ J&J 6b 5.80 to 516 | 448 Bdg ’28,’33&'38 F&A!_.----|_____- 555 

84s Fund ’21 to ’24_J&Db 5.75 t0 5.30% || *5'4s 1930-1937____- el. 2 os bewases RO OF Bs caravan A&OQ)..-..--/.....- 5.50 
Rome 4s Sept 15°31. J&J_____- Ls > one se 15.10) *516s 1938-1951_____ J&J 65.40 |t0 5.30% || 48 Park Jule 1 1068. Fee l-ccocs!.. nce 4.90 

514s 1931-1941_____- A&O'b 5% |to 4.90 % } a W W Dec3l’21-37J-D31 5 5.75 |to 5.40% | 3%s Refund’g 1930.M&N/\__----|______ 5 
Rye—5s Mar 10 °22-38_M&&b 5.75 |to 5% | W 1942. | t Ree See '5.15)| Toledo Sch Dist—4s '23 to ’29/___---|______ 5 
SaranacLake4 }48'21-26 M&Sb 5.75 to 5.40|% | alliance 4%s 1927-32 J&DI\------|------ 5.75) 68 1921-1924... .__- a eee 6 

4.45eF ire House ’21-’39J&Jb 5.75 to 5.20\% || Ashland Co—*5 Ks Bridge | 68 1925-1930......-. M&N b 5.65 |to 5.35/% 
Saratoga Springs— | | Oct 15 ’21-Oct 1 °23_ £0 ee ot || 88 1931-1960--....- MGN)|..-2-<)....- 5 

4s Sar 1922 40- .-A&Ob 534 to 4.80'% | Butler Co 4Wa’21 &'24_J&Ji------ -----.|6 || Warren Co 58 1929-34.M&S/__-.--|_____- 5.75 
Scarsdale 448 "21- '45..J&Db 5.75 to5.10'% | %448Fl-Emer’22 31 M&N'----- |---- é<3 = | Youngstown *58'21-"25A&0\b 67/5.75%) __. 
Schenectady 5s '21-’33__J&Jb 5.75 to 5.10 % | Cambridge—4 a’ 22-'34 1a! --+--- -|--0-- | 9 || *6s Fund 1928__-._- A&O b 6%15.75 au 

448 1922-1931_____- A&Ob 5.75 'to5.10% || 48 1923 __- iioeen« % Tae 9 || 58 Police Bdg& St '21-'32/b So 5.50%] ... 

4748 1921-1934__.__- J&Jb 5.75 to 5.10% || 58 Sewer 1953. “TIM aS ~---|---.- |5-75)) ©4448 1921-1957___.- A&Ob 6%\5.30%| ~7- 

poees Co 448 °42-’58_J&J)____ _- as *5s Sewer 1931-37.._Mé&S _._.5.75)) Youngstown School Dist— 

Solva 8 1921-40_ -F&Ab 5.75 to 5.255% || Canton—*5s Sew 1953.M&S > 5.50 to 5.25% *414s 1944-1947_....M&$/..----|______ 5.25 

Suffo k C 0 4148 '24-'32._J&Ib 5.75 to 5% | #5 ls Fund 1921-37__J&D 6 5.75 to 5.35% || Zanesville—*5s City Hall 
4668 Oct ‘21-'39__. A&Ob 5.75 te 5% | 63 Water 1944-1959. A&O b 5.25 to 57% _-=-| & Market 1921-39 _.M&Sib 6% ito 5.50 % 

Syracuse 414s 1921-35 Var__b 5.75 to 4.90 % 4348 Water-Wks '30. M&S ------)|------ 5.30) OKLAHOMA | 
58s May 15 1921-1938 b 5.75 \to 4.90 % || 48°21, '22,'26 & ’'27_F& Alb 5.25 4.75%) ---|| 44s Oct 15 1924-33__A&O15'b 5.75 |to 5.50 
54s 1921-1960__-_-_- M&S» 5.75 \to 4.80) % | *Canton S D 58 1954 A&O8|b 5.60 5.30% ---| 48 Funding 1921-27_ _--F&Alb 6% |to 5.50 $ 

4g Refunding Ue) =, 5 || #58 Dec 10 1921-26J&D10/b 6.25 5.60%) ---|| Ardmore—5s 1922. ...M&N N ed 6% 
3844s Water 1928____. J&J}_____- ——- 15.10} 4.408 1956._.. _____- i 5.60 | 5. 307% _..|| Canadian Co 4s '22-°31_F&A b 644 \to 5.75|\% 

Tioga Co 58 1922-30_._M&& b 5.75 |to 5.20% || Cincinnati—*4 Ks St'32.J&J)|------ _...|5 || Guthrie 68 W W ’43___.A&O 100 101 6 

Tonawanda 4 4s '22-'42_J&J'p 6% |to5.10,\% || *6s Funding 1928 _ F&Aj------|------ 5.50) Muskogee—4 4s 1925-M&N)/_-----|_ 6 
Se Water 1921-1950. _J&Jb 6% to 5.10% | *5 4sImp March 1941 M&S|------ 10414| ---|| 658 Nov 1 1924___.-- MA&WN)-.----)_.___.- 6 
54a Water 1921-50. _J&Jb oof ito 5.10 % | %5% 4simpFeb ’46,’51 F&A! stones 1044 ---|| 58 Sewer 1936 ----_- M&S. |------|_.___- 5.85 
534s St Impt 1931__-J&J)_____- eee 15.30) #5 514s Mar 10 ’31_M&S 10}------ 101.1595.39)| Okla City—5s '37 op’22 F&A)------|______ 5.75 

Troy— 4 %s 1921-1925_ “J& D5 5.75 ito 5.25/% | $55 July ‘St Ree RRS PSE '5 || 68 Water 1936_.___- ee) eee 5.75 
6s 1926-1940 reg_----A&O4 5.25 |t0 4.90% | #4 4s July 1943_____. Pi iniiepinaseen 5 | 444s Sewer 1936-_--_.- PRA). o-oo]. ..ce 5.75 
4748 School 1921 31._.._.F&Ab 5.75 to 5.10'% 414s Sewer 1955. | ES Ae |o || 44s W W 1941____-- EEG locccesl condi 5.75 

s Feb 15 1622-1957___ |) 5.75 \to 4.80\% | *4348 Sew Sep 337. M&S$3)------|----- | 5 Okla City 8 D 48 1933__J&J/------|_____. 5.80 

‘s — im 1925__J&D > 5.75 |t0 5.25|% || 3.658¢ Feb 1937_..._ F&A|------|------| 5 58 1926, 1930, 1931__Var.|__--__- ee 

48 ty RE OSS RS eae 5.20; 348 Water'’450p'25 F&A}..----|---.--| 5 || Okla Co—4 4s '24-"22 J&D|b 6% |t0 5.80| % 

ater "F991: 36_.J&J\b 5.75 |to 5%| | 38 Water 19390p'19_ F&Al------|------ 5 || Okmulgee 5s Mar 15 1943--_~)------|_____. 5.85 

Utica 4348 1922 -35_._M&N'b 5.75 |to 4.90 % || CincS D *4%s 1934_A&O 13}------ ------|9 || Payue Vo she tu '29 A&O b 6.25 |to 6% 
84s Nov 1 1921 to’35 Nov 5.75 |to 4.90 % || 481936 opt 1906..._M&S§|------|-.-.- |5 | OREGON 

Warsaw Union FrS D No 10 | | 3148 1940 opt 1912, A&O|------|- -.- | 5 ||| 44s Hway '24-Apr’44- A&O|b 5.40 \to 5.20/7% 
4348 1921-1942_______ Octb 5.75 |t05.10% | Cleveland *5 148 1960-7EBR Divo ccceleocess 5.15) 4448 1925-1944 (s-8)---A&O/b 5.60 |to 5.20% 

Watertown 48 194377 "Jad Sypen Soe 14.90) 6s 1932-1933________ ST aeieiceen til caik nei 5.35, 48 Highway 1923-42...AdO b 5.60 ito 5.20 
Se 1922-1925.__....- J&Ib 5.75 \t0 5.30% | *5\44sPub Hall 1970_J&D 6 5.25 5% ---|| 48 Highway 1922- 41__._A&O) 'b 5.60 to 5.20 % 
Ss 1926-1945_______- J&Ib 5.25 10 4.90% | *58 W W 1946 ly¥6s_ gv&D/b 5.30 to 5. 15 _---|| 48 Aug 1 1928 1933__- -F&Ab 5.60 \to 5.20% 
4s May 1 1938_____- M&N______|_____- 15 *4i48 timp Feb 1’34F4&Al|------|------ 5.15) Albany 58 ref 31 op ’21.A&0\b 6% |5.75%| _-- 
34s Sewer ’22 to’27 MAN b 5.75 |to 5.20 G 4163 March 1949___ M&S|------|------ '5.15)| Astoria 58 1953._.....--J&Dj------|____ 5.80 

Waterviiet 68 1921-30 -.-Varb 5.75 |t0 5.25% || %4'4s Fire dep 22.'55.A&O\|------|------ 5.15 Baker City 58 1934....M&S)------|_____- 5.80 

West Seneca 5s '21-’38_A&O} 5.75 to 5.30% | 448 ClarkAvBdg’42_A&O}-.----|----. | 5 | Clatsop Co 5e 1934... A&M) _---_)____ 5.80 

Westch’rCo3 48'27&'’28N&D ______}_____- 5.15} 4s Park 1938. ___- ea elgae '5 || Colum Co 5s’24-’29-’34_A&0 6 6% |to 5.76% 
6s June 1 1929-54_._J&Db 5.10 |to 4.80% || 48 Water 1925__.__- a cine aiinehabids 5 || Dallas City 68 21-'26..M&N)/------)_ 6 
4%eParkway1962-86J&D =| '4.75| 4s Park 1929-1931 cc +s eee 9 || Eugene 5s 1942..._..- M&$/-.----/...... 5.80 
4148 Co Bidg 1927-44.A&05 5.10 |to 4.80 % | 4s Grade Cross’g I ME ns walicamin 5 | Multonomah Co 4448’ 32J&D o---elowoes -|5.50 
48 Co Bldg 1922 59__M&Sb 5.75 |t0 4.75% | Cleveland S D *448 '21-'35|b 534 to 5.10% | 58 Road 1922 1929-_M&N|b 514 Ito 6%) --- 
4s 1930 to 1935___-_- Si: dittine linn awdie 14.90! 48 1922...._._.___- | eas ---..-|5 || Portland—65s ¢ C H °22_J&J)b 6.75 | OT wae 
4s San Sew '33-’82_J&4J} 4.90 to 4.75% | 43 July 11932 _- i hineedl enanon 5 || 64s Aug 1928_.....F&A)\b 6.25 (5.75%) _.. 

te Plains—4s '21-’28 F&A} 5.75 |to 5.20% | *%6s, 1921- 1940_____ -J&D b 5.60t05.30% | 5s gold Bridge 19258. A&Olb 6.25 15.75%) -.. 
5l4s Sch 1931-1936_A&O______|_____- 4.95) Cleveland Heights 8 D— _ _ || $s Harb Dev 1923-50MEN b 5.75 (5.35%) -.. 

8448 Water 1931__--A&O______|_____- 5.10) *6g 1926-1959____._A&O}__-_-_- |------ 5.75) 4448 Dock 1943_...M&N 6 5.75 5.35% nee 

4}6s Fund ’21&’'22.J&D___ em Clifton (in Cincinnatt)— _ il 4348 Oct 1921-47... _A&O)b 5.75 '5. 35%) ~~ 

6s Refunding 1922..AkO...__ | 5.75| 4448 Water 2d ser 22 A&O}|-.----)------| 5 4s gold Bridge 1934._J&J/b 5.75 5.35%| __- 

Woloott4 }4sJly 16°21-42 J&J______|___ \5.20| Columbus *6s '49-'57__M&S|------ lapameane s. 20| 4s Water 1937.--__-. M&N |b 5.75 |5.35%) _-- 

Yonkers—4s ’22 to ’25_M&Sb5 5.75 |5.25% 48 Sewer '33 opt '13._M&$ elle a ....-- 4-90) Pt ofAstoria5sHar’24-’29J&J \b 6.50 (6.25%) _.. 
5 4s Jan 1922-1926__A&O+s 5.75 (5.25%) | 48 Wat-W '45 op ’20_M4&S|-_--.--/-.---- 4.90 Pt of Coos Bay Harbor 58--_|------|_____- 6 
5s Jan “<_ 1961__A&O} 5.25 |to 4.90 % | 3448 1932 opt 1912___J&J)-.----|------ 4.40 Port of Portland 58'22._J&J)_-----|_____- 6.56 
44s Mar 1 ‘27- 56.-.A&O} 5.25 |to 4.90 % | Columbus 8 D 4s 1926_M&S}____-. 5 ee 5 ] 48 Dry Dock 1934____J&J -=-----|------ 6 
3348 ~~ '22 to '24__F&Ab 5.75 to 5.25% | 38 March 1 1923. _M4&S | F | Salem—5s Sewer’22-’"33M4&N |b 6% |to 5.60\% 
68 April 1 1923-27______- b 5.75 |to 5.25|% Cuyahoga Co *63’21-39A&0 b6% to 5.50% 
6s 1921-1938________ b 5.50 \to 5%|% | 5s Bridge 1921-27__A&O 6 PENNSYLVANIA 

RTH CAROLINA | | 58 Ref 1922-1939... A&O\b6%to 5. 50% ---| 44s July 1924, 1929, 1934 

4s Refunding 1950_____ i a ae ---| 48 Ref 1922to 1926._A&O) 5 | 1939, 1944, 1949 J&I'b 4.25 NE ite 

4s Building 1951_____ - J&S\...... TG ee -=-) 4s 1921-1941 - A&O! | (5 || Allegheny—4s '22 & '27_J&J3ib 4.90/4.75%| __- 

Albemarle 6s 1922-38_._F&Ab 7% to 6% | ®Dayton—5s 1923-'32_M&N/b 5.65 | 5.40% 4g Street Impt 1937_M&N\b 4.90 4.75%) _.. 

Asheville 5s Ref 1941__J&J_____. l_....-|6 || 6s Gen fund 1928..A&O!______')_____. 5.60! 3448 1921 to 1931-..A&O\b 4.90 4.75%) _.. 
Se School 1943______ JAS _ “7)72727715.90 *5443 W W [mp 1944_J&D b 5.50 5.25% ---|| Allegheny Co 4448 '43_ M&N bd 4.90 4.75 panne 
5448 1921-1957______ J&Jb 6.50 to 5.90% | %53 WW Imp 1945_-F&A\b 5.50 5.25% --.| 48 Road 1939_.____- A&O|b 4.90.4.75%| __- 
5i4s Street 1922-36__F&Ab 6.50 to 67% | 84448 W W imp 1940.J&D/\b 5.50 5.25% --- 4s Bridge 1942__.. .F&A\b 4.904.75%| _.. 

s April 1922______ | ih epee, 6.50' %4148 Bdge 1933-39 A&Olb 5.40 |5.30% ---| 3448 1932 opt 1922. M&N\b 4.904.75%| __- 

BuncombeCo5s'21-"46._J&Db 6.50 to. 5.85'% | DaytonSD 54s'41-’61M&S3)_____ 5.30 | Altoona—48 '34 opt '14.J&J| 88 fr 
44s Funding 1939__M&S8._ _j..-.--| 6 || Bast Liverpool—4s 194U.J&J\.._.-. ot ¥2 | 4s Ref 1936 opt 1916. J&J| 88 89 rm 
6s Bridge 1928-37___A&Ob 6.25 to 6 %| |Elyria 4s 1921 to 1923_F&A)__._._- obwel a 4s Highway '37 op "32 J&J|_ 88 ae 8 se 

Charlotte-5sSt&Sew’29 J&J = | | 534 | “s Water 1924 to ’38_J&D).__.._.| 2... 5 _|| Altoona 8 D 4s Ma to’35A&O|) 88 89 | --- 
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5%s Fund 1922-29. F&Ah 6% to 5% || *FiadlayCitySD 5s’ 21-273&J|_--__-|...._-|6 ||  °30, °35, °40, °45, °50- J&D|b 4.904.75%| _-- 
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Bigs 1931-1948_____ M&Nb 5% to 514% #58 W W Imp ‘22-40 M&S) - a 48 1922 to 1935_-_-_- M&N\b 4.90 4.75%; ee 

4s Water Mar 1935_J&J______ | rite | 5% Frauklin Co 4s '22-’25_M&S' b 6% to 5.75 % Chester—3 }48 1929.____J&Jib 5.20 5%)| .-- 
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5a Water 1922 to 1945.J&Jb 6.50 to5.80\% | 4sCHJ'ne’360p’16 J&D)__ |e. 5 | Easton 8 D 48’24 op "24 F&A; 91 93 | .-- 
5s Fd & Sewer '21-’39 F&Ab 6.50 |to 5.80, Gy Ironton *4% W W 1936 J&D)_L .----.0-70) Erie—4s Street ’21 op 11345) 91 OS | .-- 
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6a Augl1942W__. F&A_____- ee 5.75| *%5s Park&Imp’21-"41A&0b 6% to5.40% | Erie S D 48 1921-38____F&A b4 14 % 4.75%) _.. 
4s Water-Works 1954_J&J _____- oe [5.75 *Lawrence Co 58 1934_M&S|______ ----.-.5.50| 41481921-1937___.-- A&O|b4% 94-75% ate 

Greenville 5s W W '58_F&A__-___- meme 5.75 Lima 4% Sewer '21 to’25A&O}___-___ | --7_- 15 448 Jan 1 1936-1946. ___. b4 157014. 75 poet 
6e WaterJuly 1921-24J&J _____. -.--- 6.50; *6s May 1 1925..-M&Nji_.....}_...-_- 5% Fayette Co 48 Road ’26.A&0\64% 9 4.75% ase 

Iredell Co 58 Aug 1 '42_F&A__-____|-._--- 6 | 4348 Oct’21-Oct’30_A&O}_...-./_.2... 5.60| 48 Road 1936..-_.--- A&O|b4144% 4.757%) --- 

Lee Co 58 Road 1952__M&N ____-_. Si al aabidiets 6 | 3s Ref ’30 opt '25- i cesassiusalienibinnani 5 || Harrisburg— 

Lincoln Co 58 1943 & 48 J&J____-- Sicaahisted 6 | Lorain 58 1921 to 1932__J&J|_-----|_---- -|5 || 48 Aug 31 1926-32_..M&8\b4%4%/4.75%| -.. 
58 eee 1937-1951. F&A _____- Sasa dis cine 6 1 *55 W W Ref’21-’27 M&S \_ . «6 ] 4s Pub Imp ’22 to 36 M&S b41%4, % 14.75% .-- 
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Se Fund 1922-1936__.M&N b 6.50 to 5.90. Pei MT all Sgr ol 22-"30_M&8S6b 6% 05.60% | 448 1925 Pee oseks % 4.75 on 
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Pitt Co 58 Fund June’59 J&J __- ee ‘5 $0 5s 1932 opt 1922... J&J'-.___- 5 |Lackawannsa Co 48 1944F4A/b44%%'4.75% --- 

















b Basis. d Now part of New York City. /f Flat price. n Nominal. 


* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1931 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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BANKS AND TRUST COMPANIES. 





Quotations In this department are given per share, not per cent, exoept for stocks of Canadian institutions, and are 
as Near as possible for the closing day of | the month preceding the date ‘of issue, though often are nominal. 


denotes sales. 


An asterisk (*) 


igures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other f{nsti- 
tutions they are the latest obtainable, direst returns being procured by us where no periodio statements are required. 


For 


the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement 











ALABAMA—WNat. banks Feb. 21; 


State inatitutions latest returna. 


CALIFORNIA—(Concluded) 





























| Surplus Gross 
| Captial. |\& Profsis.| Depoasts Bid. | Aek. 

Birmingham— 3 t 3 Per ‘share. 
Amer Tr & Sar Bk. 500 ,0G0' 450,142: 9,349,725 L00 160 (175 
Birming’m Tr & 8- | 500 ,O0U0; 811,107 13,971,995; 100: 285 (300 
First National Bank 500.000! 2,093,237, 26,825,012 | oa 290 /{310 
Traders’ Nat Bank -| 250,000 79, 541! 3,117,149; 100) 145 (j180 

| | | | Per \share. 

Mobile— 
first National Bank) 300,00: 934,544/12,213,226, 100) 415 [420 
Merchants’ Bank--} 200,000 420,000 6,300,700) 100; 390 (400 
People’s Bank...--}| 200,000; 312,087 | 5, 781.909 100) 265 [275 

| : | | 

Montgomery— | | | Per ‘share. 
Capital Nat Bank.|; 200,000 49,674 1,083,315 100; 105 (109 
Exchange Nat Ban 300,000; 145,292) 01,135,745) 100; 127 it 30 
First National Bank! ',000,000' 532,319\ 3,441,996) 100; 140 1145 
Fourth Nat Bank.-| 600,000, ¢96,254{ 4,160,670} 100) 107 |110 
Alabama Bké&Tr Coa! 260,000 37,000, 900,000 100) 100 {103 
Union Bk & TrCo_| 100,000, 115,928) 1,185,324 100; 175 |190 

| 
ARIZONA—WNat. banks Feb. 21: State inatitutions latest returns. 

Pt oenix— | : Per |ehare 
Nat Bk of Arizona_! 206,000! 323,274| 3,769,331) 100)... .]... 
Phoenix Nat Bank. 200 ,G00 264,276 4,073,793; i100)... séindwi 
Phoenix 8 Bk & Tr. | 100,000! + Re; £& 8s) SR ee Pepe 
Valley Bank_____- ' §00,000' 245,912 4,672,944! ___}_. ree 
ARKANSAS—WNai. banks Feb. 21; State institutions latest returns. 

Littie Rock— | Per \share: 
Am Bk of Com & Tr 750,060 280,537: 8,438,444) 2B)... -/.. ~~. 
Central Bank____- 200 ,000| 39,637 > eae 992) er apenas 
England Nat Bank_| 300,000) 86,980, 2,238,727) 100)....../..... 
Exchange Nat Bank} 300,000, 322.419, 3, 3'289,089) REE leben 
Commercial Trust_ 100,000 Sf . ae, &: a eee eee 
People’s Sav Bank. 200 ,000 75,194, 1,949,306] 28)... }.. 
Bankers Trust Co_. 300 ,000 72,631) 3,721,173] 100]......}..... 
Seuthern Trust Co- 500,000 169,747; 3,050,494) 25)... -}/- 22. 
Union & Merc ZrCe| 400 ,000 303,779} 4,550,793; 100}... /..... 
W B Worthen Co-.-| 200 ,000 cf Se (R,: ae ee ee 

Pine Bluff— | Per \share. 
Citizens’ Bank ___' 300,000 OR A 68 ee a oe 
CottonBelt S&T Co! 100,000; 74,297 kes et a ea, 
Merch & Plant Bk_! 175,000; 221,102 2,406,900; 285)..-.-.}_.__- 
Simmons Nat Bank! 200,000! 270,347; 2,714,717| 100'_.____'____- 

















CALIFORNIA—WNat. banks Feb. 21 


- State institutions latest returne. 





Berkeley —- 
Berkeley Bk of S&T 
First National Bank 


Fresno— 
Fidelity Tr Sav_-__- 
Farmers Nat Bank. 


First National Bank: 


Growers Nat Bank. 
Union Nat Bank.-_- 


Los Angeles— 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat_-__ 
Farmers & Mer Nat 
First National Bank 
Guar Tr & Sav Bk. 
California Bank. _._ 
Merchants’ Nat Bk 
Security Tr& 8S Bk-_ 





Hellman Com T&S 
Citizens Tr & S Bki- 


Los Ang Tr & 8S Bk_| 3,000,000 


U 8 National Bank _| 


Union Bank & Tr__| 1,000, ‘000 


' 


Oakland— 
Central Sav Bank. -| 
Central Nat Bank. 
Farmers & Mer Bk. 
First National Bank 
First Savings Bank. 
Oakland Bk of Sav 
State Savings Bank 


Pasadena— 
First National Bank 
Security Nat Bank. 
Union Nat Bank ___! 
Nat Bank & Tr Co-_' 
First Tr & Sav Bk. 





| 














| Per 











| share. 
466,300 551,436'10,706,998) ....|..---. f 
500,000 311.277| 5,024,721) ----|--- 
1,000,000 504, 244 11,074 290) 100)... ..c-tos- 
300,000; 8332,904! s7,739,764| 100)..___- oe 
500 "000 9873,421/710375251! 100)-----.|----- 
200,000; 29,040) t1,344,713)_.__|_...-- Aeinten 
150,000| 404,249 15,247,032: 100/____. pk 
Par |\share. 
1,800,000} 1,446,994/28,233,473! 100) 285 300 
300,000) 1205.998' 27,491, 176! 100) 199 {205 
300,000 t81,000} 3,427, oie eRe Smee 
1,500,000| 2,223,740 28,220,702; 100} 290 |____- 
3,000,000) 3,506. 401!53,416,977| 100) 445 (_-_-- 
2,000,000) 1,818,070,32,812,827) 100) 245 260 
2,000,000| 574,390'32,440,312! 100!/_____- 200 
1,500 000 625, 022,\25,941,167| 100) 170 (175 
3,150,000) 3,230, 024.91, 727,113! 100) 295 |_---- 
1,425,000 565.877] 32,687,880) 100)....../... 
900,000} 637.397114.624.774| 100|_.__-- ee 
2,237,100'48,751.797| 100|_.____|- 
200,000 155,501} 2,833,469] 100)__--_./175 
170,700) 6,291,905). 134 (134 
Per lehare. 
600,000; 34,500 21,000,500 30)._-_-_-_-!|- 
1,000,000 91,43 <4 907 ‘2152: 50000, 100, 200 |{__-_-- 
283,700 590: 3,494, 149 100) ...<+-- 
600 ,G00 2202" 797\ 07,929,719) 100}/___._.,200 
600 ,000 170,710) 8,484,660! . Lt. 2 
1,500,000; 1,557.725)41, 315.292 75' 190 200 
216,077) 1,247. 915, et 


100,000) 


300 ,000' 
109,000; 
375,000, 
300 000. 
600,000 


Union Tr & Sav Bk 1,000,000. 


Sacramento— ) 
California Nat Bk. 
California Tr& SB 
Farm & Mech S Bk! 
NBDO Mills & Co 
People’s Bank 


) 


1,000,000 
600,000 
350,000 


166,574 4,095,988 - 
68,767; 1,592,933 
7162,840 95,190,063 
146,347) 
162,271! 4, 
81 ,002' 


| 


507,138 


342,579 10,124,270 
421,066 11,239,092) - 
4,722,748; 


255,000 


690,000 21,112,902 vi, 107,829, 


800,000 


Sac-San Joaquin Bk 1,600 000 


San Bernardino — | 


California State Bk' 
Parmera’ Exch Nat! 


100,000 
100,000 


196,499 ,404,979 


| 


50,000 956,000 
€76,949 €1,785,746 


5,077,715) -.- 


5,382,766; 100/_.-..-- ae 


J 


100) - 
100) 
100 | 
153.644 24 064,890 100). | 


] ' 


Per share. 


; 
“—-—--— -— -~—<- 


~———— =- 


Sg A Re a 


EE EE A EN ROO 








| ' 
Ss Surpius | Groae | 
| pital. |& Profite.| Depossts. |e or.) Bia. Ask. 
San Diego— act $ & | $ | Per |share 
First National Bank! 1,900,000 £226. 149 v11620,373) 100)....-.-]--...- 
| Merchants’ Nat Bk 250,000 645.827] 2.968.891} 100]... ]..... 
| San Diego Sav BkK- 200 ,000 473,171! 7,275, 443| income cubed 
Secur Comm &8 B 163,000 59,000! 1, 6: Oe BGs. dowulewsee 
Union Nat Bank.- -- 200,000 r83, 041) 01,324,415) 100)..... }....- 
United States N Bk 160,000 *10'914l¥1-772°119 Rs cake df cicls bie 
SouthbernTr & Com- 
merce Bank_-.--- 1,000,600 23,169)13,054,179} 100j/.....-}]-..-- 
San Francisco— | 
American Nat Bank! 2,000,000; 705,399/15,361,659) 100/..---- 118 
Anglo London-Paris 
National Bank_-_| 5,000,000) 3,421,171 72,710,033) an ae le ekew 
Bank of Calif, N A.| 8,500,000} 8,873,997 68,911,719! 100}.__---- 190 
Bank of Italy._.--| 9,000,000} 3,210,074) 138180315] 100} 203 j----- 
Columbus 8 & LSoc 130,000 202,704! 2,867,971] 250}... _- 
Crocker Nat Bank~_| 2,000,000) 5,672,501/30,445,249) 100)....-- 
Don’ hoe-Kelly BCo 650,000 245,000! 2,76 + OOO} 100}... _._- 
First National Bank} 3,000,000) 2,341,124,23,32 774) 100}. ._....j230 
French-AmBkofSay;| 1,000,000 561,094'12 767 310] LOO! 105 : 
San Fran 8S & L Soc} 1,000,000} 2,540,000 66. 338° 147|1000 TR a See 
Humboldt Sav Bk_| 1,000,000 465,929|16,479,077) 100} 120 
Itallan-Amer Bank.| 1,250,000 293 .447|10,972,275)___-}| 120 
Merchants’ Nat Bk} 1,800,000 351,997] 9,129 247 he 85 
Mission Sav Bank~ 495,300 188,173] 6.500.869} 100!...... aid 
Security Sav Bank-~ 500 ,000 355,919; 4,335,899} 250/___. . .|345 
Wells Far Nev Nat! 6,000,000) 5,657,144 54,908,740} 100} 157 j----. 
Angio-Calif Tr Co_| 1,800,000} 1,045,937\27,750,869| 100; 150 |-.--.. 
First Federal Tr Co! 1,500,000 695,923) 21,029,393} §8@O}_.---- a 
Union Trust Co_-_-| 1,200,000] 2,431,744/31,706,025) 800)___--- Pe WA 
San Jose— Par \share 
Bank of San Jose_ - 300,000 363,440] 5,283,755] 100]... .-]_-.-~- 
First National Bank 500,000| 21440,077\ 07,277,297] 100)... -__}.---- 
Security Sav Bank. 100,000 ee Ot BS Ree | ee eee 
Security State Bank 100,000 131,291] 1,658,913] 100}_.____|__.-- 
Gard C Bk & Tr Co 500,000 650,000} 8,000,000) LOO}... ---}----_- 
Stockton— 
so fj aaa 400 ,000 199,592] 3,299,861! S80}... -__!__.-.- 
Comm’! & Sav Bk. 500,000 fe Oe) 8 a ce heer ee 
First National Rank— 200.000| 7401,090\ 71,018,473! 160)..__. i. 
CANADA—See last page. 
COLORADO—WNat. banka Feb. 21; State inatitutions latest returns. 
Colorado Spgs— Per ;share 
Colorado Sav Bank 60,000 196,970} 2,066,775) 100/....-.-. Readies 
Colorado Spgs N B-. 100,000} 113,944) 1,913,191} 100)... 2 .).-.- 
Exchange Nat Bank 300 ,000 255,321) 5,332,231] 100}... _-- RE 
First National Bank 300,000} 1589,567)75,188,736, 100}... --]--_-. 
Colo Title & Tr Co- 300 ,000 113,929} 1,553,948} 100}... .._- ve 
Denver— Per \share 
Central S Bk & Tr. 500,000 302,549} 8,349,467! LOGI... eR 
City ase 120,000 46,744 De tl -cweleweoce Meee 
Colorado Nat Bank 500,000] 1,940,319| 24,216, 025 ER a 
Denver Nat Bank_| 1,000,000) 1,423,363)21,090,272} 100)_._.-- 
Drovers Nat Bank- 200,000 46,977 FS Sra 
First National Bank| 1,250,000] 1,423,377|21,090,272| 100)/_.__- 
Globe Nat Bank-- 100 ,000 54.576 ee  ., ie pee 
Hamilton Nat Bank 350,000 184.7161 464.476.7781 100l.««occleo<oe 
Merchants’ Bank-. 125,000 £5 BAR &,, Sa pee 
Stock Yards NatBk 250,000 t104,194] t2,192,742) 100)... 
U 8 National Bank. 400,000 865.576/12,.506,906| 190/_____- 
Amer Bk & TrCo-. 500,000 345,293] 7,676,775) 100)___--_. 
Bankers Trust Co- 1,000,000 SE Bee. P BOlcoonlecowcwclocsecs 
Hibernia Bk&Tr Co 100,000 38,401} 1,431,142 100 ie Oak | 
Guardian Trust Co. 240,000 26,842] 1,025,.998/]____|___-~-_. 
Home Sav & Trust. 200 ,000 136,962] 3,893,706) ‘{____.. 
International Tr Co 500,000 818,677)11,254,998) 100;/__-_-_-}_-- 
Interstate Trust Co 200,000 101,143) 2,987,393} ____j}___--. 
Leadville— Per \shere 
American Nat Bank 100,000 36,592 708,200) 100) .ccecclece 
Carbonate Nat Bk- 100,000 49,744) 1,409,077) 100)_.__- 
ueblo— 
First National Bank 500,000} 1,242,967/}10,086,070} 100);_.__- | 
Western Nat Bank - 100,000 084 _ 647/ 01,881,187 ----|------|- Lf 
Pueblo Sav & Tr Co 100,000 200,731' 4,199,739'___- 
CONNECTICUT—WNat. banks Feb. 21: State inatitutions latest returns 
Bridgeport— | Per |share. 
City National Bank] 1,000,000) 771,294! 8,102, 462) 100! 160 1175 
First Nat Bk____-- 2 000,000) 2,028,799)12,951, 401) 100! 170 (175 
Bridgeport Tr Co_-.| 1,000,000 487 343] 7,754, 419) 100; 160 165 
Amer Bank & TrCo 200,000 91,877| 4.334 6 379] 100! 170 {175 
West Side Bank... 100,000 43,741) 1,162,260) 100} 135 | .. 
Hartford— Per ‘share 
City Bank & Tr Co 600,000 873.670 14,269,103} 100/_._--- 250 
Conn River Bkg Co 150,000 593.727! 2,484,624 30) 150 - 
First National Bank} 1,150,000} 1,207,994,11,481,998} 100; 190 {220 
Hartford-Aetna NB/ 2,000,000) 3,030,179/)12,370,273 100; 200 225 
Mutual Bk & Tr Co 300,000 69,890) 1,120,139; 100)/_.__-- 125 
Phoenix Nat Bank.| 1,000,000! 1,388,129! 13,690, 633) 100) 240 /|280 
State Bank & Tr Co 400,000 804.805) 6,871,544! _ eee 140 
United States Bank 100,000 420,949} 3,959,421] 100) 500 |_-__- 
Fidelity Trust Co- 200,000} 215,071) 2,547,767) 100)-..--- 320 
Hartfond-Conn Tr | | | 
ee ere: 1,250,000 2,115,279) 12,845,356) 10) 300 325 
Park St Tr Co ___. 100,000 29,599; 860,733) 100; 125 {150 
Riverside Trust Co. 150,000 256,049] 1,913,103) 100)/_.---- 310 
Security Trust Co. 300,000 503,014} 3,465,792) 100) 390 j--.-- 
Travelers B & TrCo 100,000 127.194) 2,787,833: 100) ee, Se 
New Haven— | Per \share 
Bway Bk & Tr Co.- 200 ,000 99 ,227| 2,643,790) WE is wee Be 
First National Bank; 1,000,000) 01,272,501\011559,071; 1LOO|;._. 2 . Le ‘ 
Mechanics’ Bank. 300,000 741.497) 8,445,930) 60).____-_j--_--. 
Merchants’ Nat Bk 500 ,000 596.679} 6,621,881) S8O;.____- 
New Hav Bk N BA! 1,200,000; 1,769,549) 5,905,433] 16@).____. re 
Nat Tradesm’s Bk. 500,000 623,041) 2,786,332) 160).__-_- ‘ 
People’s Bk & TrCo} 300,000) 225,884) 5,013,733, 100)._.--- a 
Second Nat Bank.-| 750,000) 10995,760) 05,902,206; 106 
Un & N Hav Tr Co 650,000 785,277) 3,665,772! 100) _.--. | oi 































































































* Sale price. 
Sept. 8 1920. 





» Dec. 


a April 20 1920. 
29 1920. 


n Nov. 17 1919. 


T Capital is to be increased. 
r Dec. 31 1919. 


z Ex-dividend. 


h Ex-rights. 
e Nov. 15 1920. 


o Includes First Fed. Tr. Co. stk. 


e May 4 1920 


BANKS AND TRUST COMPANIES 


[Vou. 112. 








CONNECTICUT—(Concluded) 








| 


Capital. 





Nor wich— | 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank_-_. 

Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterb Nat Bk 
Colonial Trust Co. 
Merchants Tr Co-_. 
Waterbury Tr Co-_- 





+ 
100,000 
1,000 ,000 
100,000 


800 ,000 
200 ,000 
500 ,000 
500 ,000 
200,000 
300 ,000 


| Surplus 
a 


Profite.| Depoaste. 


$ 
t53,176 
(644,187) 2,246,108 
t43,977) 


261,709, 2,843.990 
266,947) 5,104,640 


Grose 


" 


' 


' 
} 





t586,434 


506,020, 2,855,620 





917,671, 5,821,952) 
215.549| 2'953.437 
135.477| 


1,066,734 


ih wal 100! 


| 100 
| 100 


100 
100 

50 
100 
100 
100 











DELAWARE—WNat. banks Dec. 29; State institutions latest returns. 





Wilmington— , 
Central Nat Bank. 
Farmers’ Bank. ~~. 
Nat Bk of Delaware 
Union Nat Bank.-. 
Delaware Trust Co 
Equitable Trust Co} 
Security T&S D Co 
Wilmington Tr Co_' 


210,000 
500,000 
110,000 
203,175 
864 ,200 
500 ,000 


600,00 
1,000,000 





145,760 1,636,298 10 
490,707' 9,676,885. 
186,997; 1,557,276! 
826,977 


4,344,048, 


376,796) 5,527,779) 
| 828,690; 3,923,027| 
| 861,400! 5,095,137) 
| 1,025,114/14,712,779| 


50 





50 


Aare. 


1123 
125 
(175 
| 90 
'150 
290 
260 
120 





DIST. OF COLUMBIA—Nat. banks Feb. 21; other inats. latest returns. 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank. 
Dupont Nat Bank- 
Farm & Mech Nat- 
Federal Nat Bank. 
Franklin Nat Bank 
Liberty Nat Bank_. 
Lincoln Nat Bank. 
Merchants’ Bank-. 
Nat Bank of Wash- 
Nat Capital Bank_ 
Nat Metrpo Bank- 
Riggs Nat Bank__- 
Second Nat Bank _. 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co- 
Nat Sav & Tr Co.- 
Munsey Trust Co_- 
Union Savy Bank__- 
Union Trust Co__. 
United States 8 Bk 
Wash Loan & Tr Co 





600,000 
250,000 
1,000 ,OOU 
100,000 
550,000 


200,000 
2,000,000 
100,000 


356,407 
349,520 
69,279 


83,224 
669,771 
258,720 
848,307 


t2,435,701 


281,064 
108,977 
2,700,870 
211,301 
1,682,247 
313,097 
51,121 
647,571 


89,227 1,902,299|____ 





1.000.000 


1,503,120 10,353,763) 100 


{325,877| t4,117,371 100; 
335,379} 2,650,173] 100 
453,374 11,713,034} 100 
60,000. 1,250,000 
454.309| 6.129.125) 100 
t42,049 ¢1,953,054/__- 


2,113,652, 
t4,006,698) 
3,003,612) 


1,779,396 
10,628,544 
1,471,368 
10,181,419 
t22182,133 
3,337,746; 
3,094,624 
22 025,477 
2,786,794 
9,442,612 





| 1,655,497 
5,621,190) 


10 


100 
100 





Per ashare. 


166 
170 
170 
140 
167 


100} - 


a50,209 a1,141,853/_._-| 
372,269 t4,798,933) 100) 


~_—_<« 


100 
100 
100 
100 
100 
100 
100 
100 


100 





100 
3,718,930) - . 


2250 


183 








FLORIDA—Nat. banks Feb. 21; State institutions latest returne. 





Jacksoanville— | 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank... 

Tampa— 
Citizens Am Bk&Tr 
Bank of Commerce 
Exchange Nat Bank 
First National Bank 





350,000 
750,000 
500,000 


1 ,000 ,000 
100,000 
250,000 
400,000 





| 
ee 


727,320 
423,074 


446 392 

22,000 
t500 372 
784,830 


| 


10,887,772 
11,600,472 


8,712,373 
600,000 
t4,223,066 
7,204,978 





100 
100 
100 


100 
“100 
100 











GEORGIA—Nat. banks Feb. 21; State institutions latest returne. 





Atlanta— 
American Sav Bank 
Atlanta Nat Bank. 
Central Bk&Tr Cor 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Fulton Nat Bank-_. 
Ga Sav Bk & Tr Co 
Lowry Nat Bank_. 
Atlanta Trust Co_. 
Trust Co of Georgia 

Augusta— 
Augusta Sav Bank. 
Georgia RR Bank. 
Merchants’ Bank__ 
Citizens & Sou Bk. 
Nat Exchange Bank 
Planters’ L & 8 Bk. 
Union Sav Bank... 

Columbus— 
Columbus Sav Bk. 
Fourth Nat Bank-- 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col. 
Third N ational Bank 

Macon— 

Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Macon Nat Bank... 

Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank. 
Exchange Bank_-. 
Liberty Bk & Tr Co 
Merc’ tile Bk & TrCo 

Sav &Tr 


Citizens’ Trust Co. 
Chatham Bk&TrCo 





200,000 
1,600,000 
1,000,000 
2,000,000 
1,200,000 

750,000 

500,000 
1,000,000 
1,000,000 
1,000,000 


100 ,000 


250,000 
300,000 


250,000 


200 ,000 
2,000,000 
500,000 
150,000 


2,000 ,000 
100,000 
250,000 
300 000 


500 ,00C 


42,350. 
1,817,090 
696,294 
3,027,899 


354,741 
20,346,170 
10,073,424 





38,241,491\ 3 


2,240,722 17,602,210| 


316,214 
141,000! 
1,616,007 
184,444 
1,792,331 


28,139 
456,192 
311,931 

3,027,899 
342,594 
235,000 

69,911 


200 ,000 
a175,000 
18,500 
224,577 
247,717 
444,947 


a49,309 
3,027,899 
653.507 
t118,447 


3,027 ,899 
61,337 


1,065,000 
12,601,729) 
1 364,477 
1,324,300 


1,141,267 
9,342,705 
2,051,287 
$8,241,491 
1:400.000| 
1,409,000 
1,479,894 


1'85:000] 





2,245,000) 
a8O0 000! 
1,302,578 
1,287,905 
962,777 
1,436,677 


a969 ,397 
38,241,491 
8,682,719 
t2,177,236 


38,241,491 
1,036,676 








175,000 
528,817 
51,197 
248 .424 
92,944 
29,897 
889,364 
107,881 
151,105 





| 2,500,000, 
2.477830) 
826,026! 
1,421,275 

| 1,788,747 
716,111 
3,680,413 
883,931 
2,075,471 








100 
100 
100 


100 
100 
100 
100 
100 
100 





100) 


100)" 


100 


t 

100 
10 

190 


190 
100 
100 
106 
100 
100 


1U0 
t 
100 
100 
100 


100 
100 





TOO}. 


100 
100 
100 
100 


Per 
95 
300 
160 
250 
280 
125 
125 
235 
95 
315 

er 
160 
(200 
170 


100] _. - 


100 
100 





ahare 














IDAHO—WNational banks Dec. 29. 





Boise ag 
Boise City Nat Bk. 
First Nat of Idaho. 
Pacific Nat Bank... 
Overland Nat Bank 





250,000! 


300,000 
300,000 
100,000 


245.410 4,469,381) 


394,929 5.117.797) 
120.469 2,232,975) 
101,037 1.331.736 








ILLINOIS—Nat. banks Feb: 21; State institutions latest returns. 





Capital. 


Sur pius 
& Profita. 


Gross 
| Deposts. 


Par. 








Aurora— 
Aurora Nat Bank... 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

hicago— 
Aetna State Bank_- 
Amer State Bank__ 
Atlas Exch Nat Bk. 
Austin State Bank~ 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk __ 
Cont & Comm N B 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank_ 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Ft Dearborn N Bk. 
Garfield Pk 8t 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk_ 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank~ 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank- -- 
Ogden Ave StateBk 
People’s Stock Y’ds 


State 
Phillip State Bank 





Pioneer StateSav Bk 
Reliance State Bank) 
Roseland State 8 B. 
Schiff State Bank -- 
Second Security Bk 
Security Bank 
So Chicago Sav Bk. 
South Side State. _- 
State Bk of Chicago 
Stock Yds Sav Bk- 
Union Bank of Chic 
United State Bank. 
Washington Pk N Bk 
West Englewood— 
Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Ill 
ChicCity Bk&TrCo . 
Chicago Trust Co-- 
Citizens Tr & Sav_- 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk- 
Ft Dearb Tr &8 Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co- 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
[Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B-- 
Lakeview T & S Bk 
Liberty Tr & 8 Bk. 
Lincoln Tr & Sav B 
Market Tr & Sav-- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & S Bk 
Northern Tr Co Bk 
Northwn Tr & 8S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co--- 
W Side Tr & Sav Bk 
WoodlawnTr &S Bk 
Elgin— 
Elgin Nat Bank--- 
First National Bank 
Home Nat Bank-_-- 
Union Nat Bank--- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 
Peoria— 
Central Nat Bank-. 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk. 
Merchants & [Ill NB 
First Tr & Sav Bk- 
Quincy— 
Illinois State Bank - 
usney Nat Bank-- 
iker Nat Bank--- 





Mercantile Tr & 8 B 
State Sav L & TrCo 


100,000 
200 ,000 
100,000 
200 ,000 


000}11,482,977 


200 ,000 
75 0,000 


300,000 
3,000,000 


1,500,000 
200 ,000 
2,000,000 
00,000 

§ ,000 ,000 
200 ,000 
100,000 
500,000 
350,000 
200 ,000 
200 ,000 
400,000 
5,000,000 
200 ,000 
750,000 
2,000,000 
750,000 


700,000 
400,000 


bi 
301,777 
186,791 
221,100 
213,724 
a220,748 
65,241 


47,927 
402,779 
¢t 50,271 
150,397 
t153,555 

52,027 
342.267 
157,899 
19,990,709 


169,229 
222 912 
250.979 
715,837 
89,290 
16,622,747 
379.004 
2,168,177 
3,060 729 
63 967 
88,377 
164,091 


$ 
| 2,650,278 
3,301,745 
2,318,338 
2,249,721 
41,578,231 
640,092 


2,340,415 
4,486,797 
{1,345,079 
4.856.735 
t4 861,765 
2,346 .341 
5 460.736 
3,974,239 
284897356 
96 047,736 
5,783,927 
4.133,722 
7,135,141 
13,020,307 
4,124,957 
189522.414 
6,149,409 
31.804 943 
56.575.736 
4,162 411 
1.930.941 
3,527,933 














46,124. 
71/191 
383.499 
137,228} 
66.147) 
90.992) 
32.674. 
1,252.57 
226.077) 
92,347) 
1,778,004 
1.664.672 


106,579 
101,917 
197,6-4 

44,144 


284,817 
78.477 
62,627) 
49,177, 
78,174 

139, 307 

189,292 

372,217 


190,519 


126,767 
106 ,974 
2,784,274 
$25,301 
577.979 
35,997 
6,695,697 





307 ,662 
703,071 


1,279,277 
103,777 
4,138,420 
162,671 
11,639,297 
302.049 
46 807 
415,297 
78,127 
83,237) 
57,219. 
212.110, 
11,266,392 
86,357; 
114 504, 
4.177.797 
288,784 
601,401 
260 971 
225,774 
61,769 
715.092 
109,176 

2 837.977) 
172.094 
‘161,079 


t47 ,599 
183,884 
a232,797 

t35,000 

217 ,362 

114,477 


513,270 
t1,476,909 
306,214 








3,535,668 
3,175,393 
13,256,794 
2.748.274 
3,658,940 
3,539,772 
2,341,743 
14,488.732 
4,896,712 
2.004 909 
26.863 ,.973 





30.688,726 


7,074,749) 
3,278,491 
5,668,100 
1,175,588 


14,975,094 

,837,167 
2.722.709 
5,216 922 
64.694 
48,737 
227 .006 
»3,.899 
30,045 
12,249 
28,779 
ly 770 
954,793 
,486,719 


t~ RO I 00 


’ 


hm © 


ime No 


39, 


~ 


l 
5 
3 
4 
4 
6 
7 
6 
v 
6 
4 
1 





7,275,770 


3 551,103) 
3,072,726] 
58,529,738 
6,329,726 
11,041,971) 
2,321,795 
68.719,400 


4,420,137 
6,899,738 


15,263,709 
1,244,552 
31,179,723 
9,952,233 





114910921 
4,197,796) 
1,833,105) 
8.709.092) 
6,365,398) 
2,269.310 
1.649.604 
4,951,777 

87,311,141 
3,585,793 
9 982,942 

40 .036.729 

19,278,732 

13,599,176 
59,404,113 
7,119,919 
2,921,720 

9,047,922 

i 856,275) 
39 592,990 
10,764,426 

5,783,277 


ti,051,801 
t1,508,404 
a1,628,931 
t600 ,000 
1,913,090 
1,412,719 


4,677,740 
t8,395,377 





2,883,427). 





777 647 
181,972 
167.997 
490 ,037 
433,144 


65,167 


6,172,679 
2,891,989 
1,525,013 
5,514,037 
3,075,909 


3,071,147 





098,961 
409.720 
100,000 





664,097 


01,355,588 
4,633,024 
2.100,000 





6,757,095 


100) 
100 
100 
101; 
10u 
100 
100 
100 
160 


256,622 3.701.160) 100 


100 
100 
100 


100} - . 


100 
100 
100 
100 
100 
100 
100 
100 
160 
100 
100 
100 
100 
10¢ 

16( 


100 
100 
10C 
19: 

101 


100 
100 


100 
100 
100 
10 
10 

100 
100 
100 
100 
100 
100 
LOL 
LOU 
10% 

100 
100 
100 
100 
100 
100 
100 
1006 
100 
100 








Bia. 


Nom 
450 
27 
300 
300 
120 
150 

Yer 
122 
205 


995 








428.277 6.617.943 100 345 
7,155.738'81,889,794! 1001. 
424,777, 8,857,793 100} 220 


195 
93 


30 
170 





AOU 
255 
040 
275 
150 
235 
250 
120 
115 
192 
345 
154 
220 
320 
240 








* Sale price. 


311919. e Nov. 15 


a Sept. 8 1920. 


1920. 


n Apr. 16 1920. 


b Capital to be increased. 
s New stock. 


e June 30 1290. 


g Capital paid in authorized amount is larger. 
t Dec: 29 1920. 


z Ex-dividend. 
+ Includes trust deposits. 


y Last sale. 
t Branch of Sava . 




































































































































































































































































May, 1921.] 
Foose BANKS AND TRUST COMP 
ILLINOIS—(Concluded) 
IOWA—(Concluded) 
Capital a 7 Gross | Surplus Gross 
Rockford . rofits.| Deposits. |Par.| Bid. | Ask. Capital. |\&@ Profits.| Deposits. |Par.| Bid. | Ash 
Commercial Nat Bk} 200,000 : $ P Sioux City— 3 
53.071 er |share. | Continental N $ 1 No|mi ; 
new Be RT MR 2,587°878| 100\-22222\7777 i National Bank 600,000] 1867190] 91645,160] 100 mana voted 
Peoples Bk & Tr Co| 250. 9,987, 3,398,095) 100|______|_____ wa State Sav Bk.| 200,000 45 645,169) LOU).....- cocen 
0,000} 216,272) 2,673,: | oenlcteerc|----- Live Stock Nat B / 19,423} 2,019,002; 100 
ord Nat Bank| 750,000 272| 2,674,273 100)... T at Bk-| 200,000) 121,597] 3.035.619 100]-.._.- rene tend 
Seomstee Mat Dank +04 733,970 9,034,893) 100|_..___|____- oy Nat Bank .._.} 100,000 ; 035,619] 100]...... veneers 
. 00,000 55'707| '407.614| 100|.--~~ 717777 Sioux , 93,477| 2,783,006 
Swedish-Am NatBk/ 125,000 173 $07 2 po thy thy 100) ..----|-.--- oeeuke Wak Snes” 250,000; 262,172) 3,068,184 100 nice nar oka 
ThirdNationslBank| 500:000| ¢348.922 13,887,700, 100|.22777|77777 pene Aa Ny NR oe MR ROE ee <a EE 
reer Ee Ne Ee per pee Pee HA nrg il ¢ &TrCo} 250,000 72.907 ¥ thet ‘a0 eQnaseloonue 
re ee SO Ce teT) S674 onal aoe vob aaaxe st&SBk.' 100,000! 44,577! 1,050,338 -._-!--2-22! 2. 
Pe) Be ee ee 
arine f oma 904.990) LUU] ....-~)]..- ° 
State Tr.& Sav 300/000 #78 162 4.920.701 100! iad oie eens Kansas City— 
ae . Commercial Nat Bk| 300 Per |share- 
a banks Fe... 21: State institutions latest returns Peoria ten te ~ 200:000 98.024 2884,179 100 300 mre 
vansville— : ank_| 200,000] 112.111] 2,164. ---0< 
ee ictieens eae] eee itera ane easl toe ee | a nn ee Se 1195.240] 100] 300 |--- 
- nal Bank! 380,000| 519.37 oi hgh BB > BRR pte Topeka— ee era 
MercantileCom’IBk : 370} 6,293,433) 100)_.__- any 
North Side Bank. +00:000 36.471 1152975 et AA die Central Ne Boni” one Ont res eet 5,011,099] 100}- 
. - 500 000 402,2 ‘0901. 4 £UU}------|----- Farmers’ N - ’ " 7 4.329.079 nap --———_ 
West Side Bank 100. .247| 5,991,120) 100 Kaw V at Bank} 100,000} 28,494) 946 5 a 
| 490,000] 147.990] 3,032,551] 100|_.....|...._ . ° ,809 100 
West Side Bank-.-| 100,000} 147.990] 3,032,551) 100]- Kaw Valley Nat Bk} 100,000) #25,109| «400.7 <eyeeviee mpcen 
Citizens Tr & 8 Bk reyes: 219,124| 2,410,789] 100/_____.|____- teak Nat Bk 200 ,000 177.630 3 612. 44).---|-.---~ “cco 
‘ 0,780) 100)......]..... ,612.195] 100 
Fort Wa ,000 51,449) 905,491} 100] _. awnee State Bk. 60,000 48 ~-2=|---<0 
First & Harm NatBk| 1,000,000 Per |share pe eee eee 57999] 2°363°870| 1001.2-.22|- 2 
fie eee een) eee analak 4k 0001 160 22 Central Trust Co.-| $00,000) 151,576 1,229'292 aR wr 
Old National Benk-| (990.000) 9256,000in4,450,000 100 ben ee ential Trust Co} 100,000} 149,290] 747,327] 100|------|--2— 
ens’ Trust Co. ‘ yg ’ , rn — W am ee eS oe “<= 
People’sTr &Sav Co $00:000| 184.699 sere hy dba Shae Amer State Bank 150 
te oh LF is TR eae 254,303] 9:790,027| 100] ~2. nine nso ge Bank 1,000'000 11,137 '921| 11804378] 100|22 227 2|c aa 
Commercial Nat Bk} 390,000 26.5 Fourth Nat ol 100,000} 151,372 709 195 100 IIS «inet 
Continental Nat Bk} 400,000 136819 1,527,486] 100)-_-.._|__.- Merch Res State Bk 1,000,000] 250.399] 8.336.946] 100)--_-_-|----- 
Fletcher-Am NatBk/ 2,000,000] 1,282.1 4,350,087| 100]_.-.__|.___. Ranch’ns State 00,000] 70,574) 901,794] 100]------|----- 
Indiana Nat Bank.| 2,000:000| 21031;101|19.881 408 Gig Neha & Trust Co.-- pets Tre Remele gee 
Live Stock Exch Bk| 100, ries 19,881,408} 100|._____|_____ | Southwest Ste te Bk oor ane 80,000} 900,000} 100 
Merchants’ Nat Bk| 1.99n'nn0] 1.22 574| 1,025,891] 100}______|_____ Union Nat B —— 200,000 70.000] 1,500,000] 100|__----|---- z 
Meyer-Kiser Bank - "200.000 oan Eee 10,804,476] 799|__ | Union Stk Yd --= 200 ,000 121,229 t1.021.908 eee secreaeee 
People's Stace Bank| 1,000,000 319°377 3'073,670 100].._..- party s Nat; 100,000] 129,944] 581,785] 100|------|----- 
e’s State Bank } — , a ey Sere Sesee esses 
Aetna Tr & Sav Co- 250°000 71,927) 1,837,612) 100/___-_-|- KENTUCKY 
Bankers Trust Co 250.000 88,420 $,249,781| 100/______|_._. __ —Nat. banks Feb. 21; State institutions lateat 
in orate Raarty Co-| 200,000 Arts Be. Siioeudheesk org ovington— est returns. 
elity Trust Co-__ : ; angeles! eee’ itizens’ Nat B P 
Fletcher Sav & Tr_| 1,800;000] 434.044 14°663.723| 100|-2227 -- | Liberty Nat ] Bank| 200,900] n200.244'n1.s18.273] 100] 150 ‘70 
rust Co__| 1,000,000 al’ 663,723) 100)/----_-|..--- erty Nat Bank 350.0 , Sol, 00} 120 {130 
State Sav & T "ean! 761,497) 8,809,890) 100} --- Covingt : 000} 8120,000; 82,727,098) 100 
Securit Trust Co. 300'000 105,877] 2,340,029] 100]_____- Peoples 8 Bk & Tr. pepe 74,449 1,332,923) 100 141 nes 
Union Trust Co.--| 800000 88'148| 2.490.725] 100]_.-__-|__- r-| 100,000] 79.147, 1,040,767] 100|....--|115 _ 
Wash Bank & TrGo| 00°00} /38.001| 1,637,995] 100|.22227 “---- | Lexington— " 
Wild & Co State Bk} 100,000 22. Ol] 1,657,995) 100).._._- “~~~ | Fayette Nat Bank 300,000} n3 Per |share. 
Terre Haute— ' 921] 3,028,979] 100|------|_-_- - | First & City Nat Bk] 800,000 n374,341'n2,892,409| 100) 210 /220 
Pirat National Beck! 600.0001 #7 Nelaanat”| prices | Phoenix & Third NB 800,00 n450,000 n3,098,371] 100} 180 |185 
McKeen Nat B k ‘ 4) 19,717 n3,492,394 100} _ Second Nat B ’ 0 244,477 e2.768,.653) 100 13 
Terre H ank| 600,000} ¢527,984|e3,533,770| 100|___-_- ---- ank..| 150,000} 200,000 e1,138 spoojaen 
gorse Suto at Ski- Se0-208 ieee bey wg hh BR. RRR eee Security TrCo-.--) 5 yey ted debe Be 220 
e +? ° 9VIF) 2UUl- 2 -- - . se 9 aa ’ 
Saati) ORM S2B'SAC| Sree ORs] HMBl------[---- | culpa Unt va 
9, ,785, Re spe zens’ Union N BI 1,000,000] 1,99 Per share. 
-- ; 993,617 22,464. 
tOWA—Nat. banks Feb. 21° State institutions latest returns Liberty Ine Bank. 500;000 "325,047 nb.47 40 100 2220 240 
° Security Bank _ - tet , ’ .486,920; 100)... 4 
Burlington — ) Kent Tit S B & TGo 7230. 6001 rig 5.564,471\ 386 245 = 
Tr - BR ’ } ‘ 003.789 00 on oo 
Burlington Say Bk} 109:000| 49.000] 1,950,000] 100 ‘fer lahore | Lincoln Sav B & Tr 71300,000 (100!-. _.-) 96 
First National Bank! 400,000 anna ae Loulsy Nat Bk 800:000/ _186.997| 4'810.247) 100| 132 |--- 
ate Sa ‘ , ,701,069| 100]....--]_.__- Nat fi icky ; ‘DIC! ,.247| 100 | 
Migrants Sac bi] Yo0ceo0) to4.974| Lera,tey) do0)--2-[o-- | Biel attontash| 290.00] 2.187 389 98.703.73) 109 335 A 
edar Rapids— , , ,472,144| 100]..-.--|____- delity & Col r ' ove 933.922 100) 190 |-_- 
Ced Rapids Nat Bk} 800,000) 14400 - --- | Louisville ee, oaene 839,727| 2.764.677; 100|-.----!_-- -. 
Ced Rapids Sav Bk| 300,000 £00.000}¢16500,000) 100).....-|.---- United States Tr Go| 880,000, 131.517) 1,057,764| 100... 146 
e Sav B 5,437) 3,209,964) 100)....-- ' ,057, en 
Garians Mar bil 780] o¥o-ooletioss om) i=] --- | Ameren Na ve 
es Sav Bank - 100,900 aa. (00}]...--.-] -- ; merican Nat Bank} 10 Per share 
Security Sav B 27,704| 1,632,742] 100]- -- | Newport N 0,000! n127,029\n1,198,971) 100} 1 ‘ 
peerage ene | Re a tg aL.) ou a 
ouncil . , 309) 3,201, am Eat UI ~— anne uommerncn amma” 
gity National Bank 120,000 88,570] 1,687,739 a Per \ehare. SIANA—WNat. banks Feb. 21; State institutsons latest returns. 
ercia N F ae ’ yf or a 
Gommsrenyset™| 2am) sot a1 eg-20n 199 ---| >| ameman Bi per |e 
ational Bank 253,697| 3,672,275] 100]..-.--|--.-- messces r_|  200,0 er jshare 
State Savings Bank} 200,000) £300,929) 2,969,728] -- |.-.... ~oo~> | Citizens BE & EtVo 1,000,000 415474] 7.079.772] 100] 165 |. 
ven port— ; ,849, "eee! penn —— a 500,000] €1,093,1 ele oa. ieeee 
Amer Com Savy Bk Ber \chare, | C8RM Commercial 093,140) 67,389,051) 100)-.-.--}..-.. 
Amer Com Sav Bk.| 700,000} 1,112,216]15,538,919| 100}. _.- r share. | Trust & Say Bk_| 4,000,000] 2,669,774|55 
Spi t astonal Bank| 300,000 pen ty de gan ght 100} .. pte BAY BCo| ‘'750,000} 702,004 1306245 po 232 ----- 
ome Sav Bank. _. 3.699| 3,720,360] 100|__--_-|----- Aberty Bank & Tr_| 500,00 245) 100) 290 |-.--. 
Iowa National Bank Rye Bey 1,061,479) 100)....-- Prirtean Marine Bk & Tr Co 1,500'000 083 534 13°95 1,077)..-.| 120 |-._.. 
Security Sav Bank.| 150,00 37,537| 3,980,011] 100}- -- | Whitney-Cent N B} 2 800,000} 2,708. 950,731) 100) 170 |----- 
Bcott O Sav Bank. He yee 140.000 1.250.000 ino _ eee: -_—-— Fe Hibernia Bk&éTr Co 2,000,000 et get 30,149 973 100 280 --<—<-—« 
Union Savings Bk_| 400,000 gst 5,856,770] 100|------|----- Whitney-Cent Tr & 084,970/39.681.993) 100) 370 |----- 
Gliteens” tela nil Yaa'nen 535,760 4,950,767 100|-_-_- Savings Bank... 1,000,000] 416,141/27,572,771 
, 3, Tl. ccntilemows veport— , : tient : 
~~ Soins Gia Miia: Teas Bae Bane Pens American BkK&T Co 100.0 Per \share 
metiaen tee C3 > pret een ry? Be. ,000 62,340] 1.068,132| 100)..-.-- shit 
Gap City state Bie:| “150,000 44'327|" 2.744.783) 100 _Parlahare | GitySavBkéeTrCo} 500,000) “254,000)"4.400,000)_-9°-7>222f- 27 
r .744,783| 1 st cial Na tt ‘ove ~---|------|----- 
Commercial Sav Bk 250,000 350,590 5,516,796 eee erie ergs Oe Nat Ae. 100'000 730,000 + 3962,000 100) -.----|----< 
te oines Nat Bk 1,000,000 t361.137 3,012,589) 100/.--.--|----- Conti ational Bank 1,000,000 8338,917 311069.477 °c eee 
— + pepe At Xe 400,000} 187.847 pa ay ee ~2----]----- ntin’l B & Tr Co} 300,000] 105,946] 2,062,710 ee evesnieooes 
nes Tr Co 75,006 126, oer ae ' ,062,710} 100/-...--|----- 
Home Savings B 000 7,720} 622,101) 100 
lowa Tr & Sav Bk-| 50,000, _50:470| 1.697,730 OE id eis Sins MAINE—Nat. banks Feb. 21; State instituts 
ioe Nistont!Beki| 1,260°989 ofSf00| iad) HOM) moo- a 
y Bk 100.000 ae See B ie 
People’s Sav Bank : 49769] 1,889,069 angor 
University Reron F yee 280,717 4'098,061 pe oe ee 4 pia National Bank} 400,000) 495,725) 5,930.0 Per |share. 
Valley Nat Bank ol aan nent > 535,755] 100|-..---|----- Wastern Tr& Bit ~ 100,000] 258,177 1308: 236 100 280 — 
ey Sav Bank_- , 413,375| 100)._....|_.--- gCo| 175,000| 875. ett tale nity 
} tem Foren ets 530000 200.337) 1,922,561 ae erie Merrill Trust Co_..| 500,000 516997 5081985 100 280 300 
. 4 ’ .772| 100)......|----- ; 
Dubuque— a a Portland— 
are. | Canal Nat Ba Pp 
Dubuaue Nat Bank] 125.000] ¢45,204|11.700 014) 109 ceesiwaneaeec] Sen saeane Settin Wegenn-| 
First National Bank| 200. 1690] 1,228,710] 100|--.---|-.--- Fires Nasional Bank 000,000 545.501] 6.324.421| 100\.....-|.2... 
Pioneer Tr&Sav Bk 0,000] 255,779] 3,107,796] 100]_--.--]----- ortiand Nat Bank| 00'000| _ 685.074| 7.835.583] 100|....--|..22- 
Union Tr & Sav Bk 159,000 ‘000! 1'100'000| 100|.~.~~2|-7277 Marine Sav Bank-. ' .074| 7,835,583) 100)..----|----- 
150,000} 272, ‘can eta sen?" *"* -.«-- | Fidelity Trust Co.-| 400,00 1,477 ,012)17,602,820)____|..-_- 
ows Tr & Sav Bk-| 300,000] 235.244] 2,497,008] 100]------|-~2—- Fidelity Trust Co--| 400,000] 828.104/12,797.791) 100)...---|----- 
--| 200,000] 82,947] 1,411,195] 100]------|----- Union § D & Tr Co 250.000 ape-gerl © cistim gear>*""*|--°"* 
d + Sale pS cise SN an fend HR EB fon 500.008) 108.407) 3.940.678 100 ae 
ebentures. » M eee 
Gebentures. 2 May 4 1920. y Last mle. ¢ Nov. 15 192 -B. & Tr. com. stock. z Ex-dividend. 8 
; é 1920. « June . 0. J Common. Pr . n Sept. 8 1920. r Nov. 1 1918. 
30 1920. g Preferred. 0b New stock. ec Unified includes ee ia ae 





a8 BANKS AND TRUST COMPANIES [Vor. 112. 








MAR YLAND—Nat.banke Feb. 21; State institutions latest returns. MASSACHUSETTS—(Concluded) 








Surplus Gross Surplus Groas 
Capttal. |& Profite.| Deposits. |Par.' Bs. Capttal. |& Profits. Deposits. |Par.| Bia 




















 Baltimore— a g t Per Glouce — 
Balt Comm ’i Bank. 275,090) 5,963,060) 100 -|-««- Cape pig Bk. 


~ - - {} 
Calvert Bank--.-- 100,000} 144,374) 6,518,030, 50/9125 |- Cape Ann Sav Bank — 4.017.707]... 


Canton Nat Baak- 100,000 260,000) 41,800,000) LOO. _- : Gloucester Nat Bk. 100,000 151. 1,297,701| 100 


Citizens’ Nat Bank) 2,000,000) 6,061,777/16.724,535, i0)* 39/4)-.-. Glouces 8 D ; 4'009°9121 100 
Commonw’ ith Bank 200,008 176,319) 4,420,979) 701% YO Tr Co- 200 ,000 ; ; 


Drov & Meckanics’ | Haverhili— 
National Bank -- $00,000; = 700,174,13,239,702) 100)%225 Essex Nat Bank_ 100,000 2 
Farm & Mer N Bk- 650,000 281,783) 3,989,171) 49) *44 ---- | First National Bank 200,000 3 
Mercantile Bank.-} 100,000) 187,007} 3,170,787); 25... Haverhill Nat Bank| 200,000 6.070) 3, 
Merchants Nat Bk.! 2,500,000) 2,209,929 26,191,222) i0)|* 21 7 ~ | Merrimack Nat Bk 240.000 he 
Nat Bank of Baltim)| 1,500,000) 1,057,449)14,249,912) 100)#180)4) Haverhill Trust Co 200.000 13¥,470; 3 
Nat Bank of Comm) 1,200,000} 1,930,607) 9,224,679) 15 ® ' 
Nat Cent Bk of Balt 400,000} 416,694) t2,724,200) 100/913 Holyoke— 
Nat Exchange Bank 1,500,000 1,333,199]11,146, 180 100 ‘ Cit ational Bank 500 ,000 291,562!) 3,078,699) 100 


Nat Marine Bank_-_ 400,000} t301,969) t3,309,304 30 | Holvok ( 5 47 8,479,775) 100 
Nat Un Bk ef Md__| 1,000,000] 864,137) 16,858,085} 100 eNat Bank-} 200,000} #395,470/s 


Park National Bank 100,900 124,577) 1,271,423 


Old Town Nat Bk. 350,000 199,092; 2,660,792) 10 314) Had! 16 8°166'01% 
Park Bank 150,000 87,131 2,073,406 19 . ey Falls Tr Co §00 ,000 346.477) 6,166, 100 


Second Nat Bank-_- 500,000] 1,490,107} 3, 100) #2 , Lawrence— 
Western Nat Bank- 500,000| 611,679) 5,353,5: 20) *29'4 Bay State Nat Bk. 375,000} 204,112) 2,825,095 
Baltimore Trust Co} 1,000,000) 2,351,097/13,791,001) 56)*1: Arlington Trust Co 200,000 67,762| 3,297,909 
Colonial Trust Co- 300,000 98,170; 1, 95: 25 Lawrence Trust Co 100,000 92,79! 7,747,774 


Commerce Tr Ce-.- 750,000 237,624 FE Merchants’ Q 21.7¢ 295,044 
Continental Tr Ce_| 1,350,000! 1,599,727} 6,062,551) 100 a Ss Oe. apens aeeerany Se 


4 pane ed Ye : o 1,000,000 ett eee hs 606.087 100 30: Lewell— 
aryland Trust Co; 1,000,000) | 433,770) 8,413,70! ) -- | Appleton Nat Bank] 300,000] 341,399) 1,718,227 
Merc Trust & Dep-| 1,500,000] 3,575.997|22'334.744) 50|#208 |---| Old Lowell Nat Bk.| 200000] #159.509] £4,050.943 
Equitable Trust Co) 1,250,000) | $93,533)12,514,795| 25) #3: Union Nat Bank..-| 350'000| 673.194] 3.806.735 


Safe Dep & Tr Co_.| 1,200,000 ,.076,994'10,280,725) 100)*5 Wamesit Na ( 529 679.930 
SecurityStor’ge&Tr| 200,000, 170,194) — 793,775) 100 Lowell Be ee erga Me pty 


| 240'000| 145.000] 2,320,000 
Title Guar & Tr Co 200,000 371,219} 5,752,727) 190) #20: ~ | Mid’ oo: 0'509| 4.066.106 
Union Trust Co...| 500/000] 543,040] 9/117.931| 50/* 6 sexSD&TCo; 290,000) 380,509; 4,066,106 


$ 
1,889,492; 100 








148,726) 100 
6 100 
3 100 
4 100 
097,879) 100 


? 








Lynn— 

ate vensres at pete. 200 ,000 ryt eet CS 
—_ anufac’ 158, »203, 

Citizens’ Nat Bank 100,000 421,872) 5,300,611 National Gity Bank "100° 747 »4.397.700 


Comm’! State Bank 160,000 80,497) 2,828,198 } 
Farm & Mech N Bk} 125,000] 170,247| 2,420,176] 25| : State National Bank n50,000\n2,000,000 


| : a Essex Trust ae ae 350,000} 3,000,000 

See te ee ee | «aeeeel «soba aial 1.88%°312 : Lynn S Dep & FCs] 00'000| 319.3441 3.909.956 

r ‘ o Nat - ’ 04, s¢ iy +e ’ 9 
Fr’k Town Sav Inst} &150,000| 175.832] 2.459.915 ’ ‘--- | Security Trust Co-| 200,000} 434,110) 6,887,19 

Central Trust Co.-| 200,000) 263,474) 2,880,292 New Bedford— 


First National Bank 500,000 828,427| 8,024,465 
Merchants’ Nat Bk} 1,000,000} 1,545,692) 6,799,396 


MASSACHUSETTS—WNat.bke.(ezc.Boston) Feb. 21; State inst. latest return N BedSD&TrCo} 300,000; . 488,874) 4,274.97 


— - Peabody— 
Boston— Deposits of| Nat. banks|date A pr.30)1921 Fer we | 
Back Bay National! 200,000] +45,034/r1,253,389] 100 Warren Nat Bank.) 300,000) 160,099) 2,253,779 
oe nen fn — a dp ae et oe peepee: 100 Salem— 
tizens’ Nat Ban 50,000; 396, r2,645,646] 100 9 ne" 2 
Commercial Nat Bk} 250,000] £345,694] 2,734,000] 100 OE Bn oy yg BB BB ter ese rte 
First National Bank) 15,000,000/(21321,934/139006000) 100 Salem Trust Co... 200000 1 274) 1465 668 
Fourth-AtlanticN at Pee , — _— 
Pn < Bic 2,000,000 wat yg 4, grit > 100 Sprin field— 
attapan Nat i 200,000 n21,724inl, »339) LOO]_._.- 
Merchants’ Nat Bk! 3,000,000! 5,315/479|49.322.000) 100 5: Chee hoy ae oe ag ee ME TES oof 
Nat RockBk of Rox 300,000 714,330) e6,025,649) 106 . , Springfield Nat Bk 500 000 1 007/807 9'108 361 
Nat Security Bank- 250,000; 1,090,292) 2,551,000) 100}__ ~~): hird Nat Bank... 500'000| 1.256 '725112 639 202 
Nat Shawmut Bank) 10,000,000/11,261,027|111 180000) 100 9: Commercial Tr Go~ 389'000| 172.874 3'937'719 
Nat Union Bank_-__| 1,000,000) 1,663,473,10,053,000} 100 : Springfield SD & T 500090 1 9962069 6'342'000 
Second Nat Bank.-_|} 2,000,000 391,277|30,871,000| 100 atin ° , , ° , 
} an 2 A N “a: 1 pry tr ah fae 100 ‘ Taunton— 
merican Trust Co 1,500,000 ,10: ,860,076| 100) 295 {30: . 
Beacon Trust Co... 800'000 177|17.653.973| 100| 20) Briston County Tr. 30 ,000 199,707) 3,369,402 
Boston 8 Dep & Er} 1,000,000 279)15,395,475] 100 | ae 
ariestown Ir Co 200,000 51,5 849,771) 100) 9: on , 7 ' 
Columbia Trust Co} 100,000 76.849| 896.934] 100 Mechanics; Nat Bk) = 200,000) 594,764) 9,326,345 


‘ ’ ' & ( eR As 4 
Comm'w’th Tr Co-| 1,500,000] 1,269;747|21,549.386] 100|_._.__|15 eee, ee) See Se eel orate ane 
eens Trust CO) | $00,000) | 234,201) 2.013.101) 100).__. .. Worcester Bk Tr Go| 1,500,000] 1,643,077|26,722,772 
Exchange Trust Co! 1,000,000; 1,066,789\/¢15729115} 100 . , , ; , 
Federal Trust Co_-| 1,500,000 387,877) 7,318,270) 100 
Hub Trust Co 500,000 60,979) 1,043,286} 100 
Hyde Park Tr Co_. 200,000 75,470, 1,269,741) 100 
International Tr Co’ 2,000,000 2,892,398 21,383,493! 100 
Jamaica Plain Tr..| 200,000 30,727} 2,006,705} 100 MICHIGAN—Nat. banks Feb. 21; State institutions latest returns. 
Liberty Trust Co-_- 500,000 550,232) 6,357,731] 100 
Market Trust Co-- 400,000 178,174) 3,401,393] 100! 13: 
Massachus’ts Tr Co; 1,000,000 721,347\13,240,416] 100 : Bay City— 
Metropolitan Tr Co 500,000 510,071) 5 964,234] 100 Bay City Bank-.-- 250,000 314,000) 4,360,404 
New Eng Trust Co_| 1,000,000] 2,782,904/21,180,027| 100 People’s Commer- 
Old Colony Tr Co-_-| 7,000,000/ 10,667,801) 114815774! 100] 2. 5 cial & Sav Bank~- 400,000 707,571| 8,238,770 
Roxbury Trust _-_-- 200,000 30,730 297,731] 100 
South Boston Tr Co 200,000 70,544) c3,629,644) 100 Detroit— 
Stute St Trust Co_-} 2,000,000) 3,245,974/30,144,717] 100] ___. sal Amer State Bank--| 1,000.000 479 ,247\15,584,776 
U 8 Trust Co 1,000,000; 1,185,719, 16,448,735 Bank of Detroit.--| 1,000,000 594,7388/16,644,142 
Winthrop Trust Co! 100,000 41,363| 561,774] 100 Central Sav Bank--| 1,000,000} 402,824)16,638,901 
Com’ wealth Federal 
Beverly— ‘ ' Savings Bank---| 750,000} 178,278] 8,994,211 
Beverly Nat Bank-| 300,000) 235,279, 2,171,190) 100 Detroit Sav Bank-_-| 1,500,000} 2,253,766! 23,152,658 
Beverly Trust Co..| 100,000 49,509, 100 Dime Savings Bank} 1,500,000] 2,491,795\32,794,126 
First & Old Nat Bk} 5,000,000) 4,794,697/57,365,742 
Brockton— _| First State Bank--| 1,000,000} 613,404/11,905,280 
Brockton Nat Bank; 300,000) 467,044 100 Merchants’ Nat Bk] 2,000,000) 1,320,622| 10,003,796 
Home Nat Bank---| 500,000) 433,219) 5,4: 100 Nat Bk of Comm’ce| 1,500,000] 2,066,242 22,882,716 
Plym’th Ce Tr Co- 200,000 223.374 d: 20; 100 Peninsular State Bk! 2,500,000} 1,689,904/29, 256,670 
People’s State Bank 9,019,008;92,805,766 
Cambridge— United Savings Bk- 6.968.895 
Cambridge Tr Co-.- 100,000) 219,496) 3,: 49} 100 WayneCoHoSavBk 1 71,393,886 
Central Trust Co-_- 200 ,000 677,199 3: 100 Bankers Trust Co-- 500.0 B31: g58,327 
Charlies Riv Tr Co- 200,000 242,969) 2,455,149] 100 Detroit Trust Co-- 27|\ 96,027,019 


Harvard Trust Co. 200,000 350,937 ,372) 100 Security Trust Co- 1/287 667|92,294.838 
B. Cambridge Union Trust Co-.--| 1,000,000} 920,755\ 97,326,706 


Lechmere Nat Bank 100,000} 4142,700\d1,418,296) 100 | Grand Rapids— 


,000 ; 
Fall River— City Tr & Sav Bank 200,00 100,644 


‘cial Sav Bank 300,000 73,497 
Fall Riv Nat Bank. 400,000 404,319) 4,023,966) 1090 ead ag Bank -- 300,000 295,239 


First National Bank! 400,000) 505,844/ 2,207,292 "9 , 19 
Massasoit-Pocasset 100 Gr Rap Nat C’y Bk; 1,000,000; 360,190 


: 3 Sav Bk- 400,000 442.011 

National Bank_-| 650,000) 605,341] 5.593.919! 100! 1: oe eae Sas 500,000| 853.497 
Metacomet Nat Bk 750,000 480,071) 4,100,651) 100 Old National Bank - 800,000] 1,232,716 
Durfee Trust Co_-.| 400,000) 712,430) 3,385,210) 100|°: People’s Sav Bank-| 200,000) 105,197 
Grand Rap Tr Co-. 300,000 175,476 

PFitchburg— 4 07.809 
Fitchb’g Bk&Tr Co} 500,000} 492,597] 4,409,371] 100 , | eeiges Stuy Se Lee = 818 .608108 8 


Safety Fund N Bk- 200,000 560,892) 4,458,796) 100 





























ew 


_ 





We to 


ONO 
TOO Gre © 
— DONT OO 


— 





















































Saginaw— 
Bent’ of Saginaw--| 1,000,000 478,577\17,791,673 
Commercial Nat Bk 100,000} £r123,704/7r1,438,947 
Amer State Bank... 200,000 155,017) 3,804,831 
People’s Sav Bank- 100,000} 146,049) 2,648,281 
- Second Nat Bank -- 400.000 §=£900,574'r10238919 is 


* Sale price. @ Capital to be increased. b New stock. &k This is the so-called “weekly deposits,” now forming capital on which dividen 
ave pace, z Ex-dividend. k Lastsale. n May 41920. »Sept.81920. @ June 30 1920. » tualonen trust deposits. o Nov. 171919. ce Includes 
savings deposits. ¢ Dec. 291920. s Feb. 281920. t+ Ex-rights. r Nov. 151920. e Feb. 21 1921. 
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MINNESOTA—Nat. banks Feb. 21; State institutions latest returns. MONTANA—Nat.. banks Feb. 21; State institutions latest returns 
Surplus | Gross Surplus Gross 7 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Captial. |& Profits. Deposits. |Par.| Bid. | Ash. 
Duluth— ‘ $ $ Per|share Butte— t Per |share 
Amer Exch Nat Bk) 1,000,000) 2,108,974/11,154,471) 100/-...._) 2... First National Bank} 300,000 790.527 6. aos RRO ewe peromn 
City National Bank 500,000 515,114) 4,663,317] 100)... .]....- MinersS Bk&TrCo! 200.000 77.147| 1.267.774|..._|.......leeeee 
First National Bank| 1,000,000] 2,635,200)17,342,792/ 100|______ ----. | Silver Bow Nat Bk_| 200,000] . 925,542! »2.325.720|--.-|------|----- 
Northern Nat Bank) 750,000) 566,779) 4,448,709) 100)--..__|-.... Metals Bk & TrCo} 300,000| 256.947) 6.274.779] 100|...--- MB ARE 
B aikere Not Bonk 800 ,000 213,041} 1,647,189} 100 07" 100" ee einer} 
ankers N& - 213, _1,04/,155 American Nat Bank ; »318,775; 100]...... watertie 
First National Bank} 5,000,000) 6,138,764/55,455,775| 100}b270 {275 Nat Bk of Montana 250 000 138 {77 3 339 310 100 ies 
North Amer Bank-} 200,000] 327,074| 6,056,709) 100) 220 |__._. Montana Tr& S$ Bk} 150,000] 108.327] 1,366,774! 100|_-----|_- eu 
HennepinCoSavBk! 250,000} 421,600) 9,353,445) 100) 265 |275 | Conrad Tr & 8S Bk_| 200,000 108.224] 1,610,215] 100|------ arena 
Lincoln Nat Bank-; 500,000} 135,920) 2,218,804) 100] 138 [143 | Union Bk & TrCo.' 250,000! 437.722! 2'737.248 100'......|... 
Mercantile State Bk} 300,000) 100,599) 2,028,911) 100) 105 /|112 — : a 
Merch & Mfg St Bk 100,000 101,097} 1,964,968! 100} 195 /|200 NEBRASKA—Nai. banks‘Feb. 21; State institutions latest returns. 
Metrop Nat Bank_| 500,000} 181,429] 3,674,391] 100] 138 /140 Lincoin— 7 Per \share 
Midland Nat Bank! 1,000,000} 682,971/13,582,488] 100} 200 |210 | Central Nat Bank.| 150,000! 136,707) 2,583,618] 100/_.....|___-- 
Minneapolis Nat Bk 00,000, 104,637; 2,301,257) 100; 200 (210 | City National Bank} 500,000] 121,747; 2,712,542] 100) 190 |215 
Minneapoiis Tr Co-.| 1,000,000) 680,907) 3,651,170) 100)______ --.-- | First National Bank} 525,000} 563,107, 4,595,795] 100]_.....|--.-- 
Northwest Nat Bk-| 4,000,000) 3,493,194/45,189,373) 100)a250 /|255 First Savings Bank! 105,000 89,989 2,045,769) 100).. 326 
St Anth’y Falls Bk-| 300,000| 186,107) 5,606,389] 100) 170 |175 | Nat BkofComm’ce| 250,000| 299.744! 2'853.906| 100|__....|350 
Silom Basie"Bent’| | {00:o00) 125-103] 2300 000 400) 480. 227 ay | pope: fron prety 
ons ank - , A92) 2,000,000) 100) 140 |...-- Corn Exch Nat Bk. 300,000 206,939; 3,092,230; 100; 160 j_.--.. 
Minn L’n & Tr Co-| 1,000,000) 1,016,141) 7,229,776) 100)-.-.--|..... First National Bank] 1,250,000} 880,602,16,251,930) 100] 185 200 
St. Paul Per |share oe were Nat Bi 1 000'000 373.277 9.641.797 100|"3307~ nat 
. — Merchants’ Na f " v , 29,641, ' §. ke =e 
American Nat Bank} 400,000 192,891) 4,394,729) 100) 150 |..... | Nebraska Nat Bank 00,000} »236,007| »2,720,133| 100/ 160 |188 
Capital Nat Ba.k-| 1,000,000) 228,679)10,649,775) 100) 155 |160 | Omaha Nat Bank-_-| 1,000,000] 21,444.079/19,963,723| 100] 300 |___-- 
Cent Metrop Bank - 00,000 73,712) 3,397,717} 100)--.---|_.... Packers Nat Bank-~ 00,000! 223,972) 3,577,332) 100} 180 |____- 
First National Bank) 3,000,000) 3,420,924/38,250,709) 100]. -.__j_.... Stock Yds Nat Bk-| 750,000) 1,130,597| 7,428,079] 100} 265 |35¢ 
a ~s 3 me yn err et tw edt: pe rt baa State Bank__.---- 300,000} 120,000 4,500,000} 100} 150 |___-- 
atExchange Bank) 300,000 909, 45 15 US National Bank-_| 1,100, .174,247/17, 5; 
Stock Yards Nat Bk 350,000 151,742} 3,003,964} 100)... ..]_.__- shen inun Ssaee wary? 107,746) 100) 285 (615 
Capital Tr & SavBk 500,000 58,779) 4,756,000) 100) 200 j|_..-- - 
Merch Tr & Sav Bk! 500,000) 375,793! 2,760,476! 100/_.____|____- NEW HAMPSHIRE—Nattional banks Feb. 21. 
MISSISSIPPI—Nat. banks Feb. 21; State institutions latest rteurns. jseemneae Hak ek. e0beenl 001.406) 6.00.0 te |. 
Jackson— ,; Per hare. | First National Bank} 150,000 167,799) 1,823,942) 100)/...... Sa 
Capital Nat Bank_! 200,000 246,197 2,059,799; 100)... ..... | Manchester Nat Bk 150,000 317,049; 2 624,449; 100/__.__.— bis os 
| Sop: cng» eat ree ras Aan! ct’ kak ona 100) ....-.].<-.. Merchants Nat Bk-! _ 150,000 79,672' 1,149,215] 100/....-..!_. 
ackson / e79, el, a eS ee er 
Merch Bk & Tr Co. 250,000 192,097, 4,428,370)-._.|_.___- _____ | NEW JERSEY—WNat. banks Feb. 21; State institutions latest returns. 
Vicksburg— Asbury Park— Per |share 
Amer Bank & Tr Co 150,009 20,094) 1,042,270) 25)... ..}|...-. Asb Pk & Oc Gr Bk} 200,000) 471,092) 3,855,898)____]_.____]____- 
Citizens’ Nat Bank 100,000 e60,000; e400,000; 100)... 2}... Merchants Nat Bk- 100,000 @A0,827| 4857,103)_.. 1. TI 
First National Bank; 300,000) ¢240,179 e2,165,734) 100)..-.-2'_. Le Asbury Park Tr Co 100,000 Bet eL Beet dacaledoncubidscs 
Merchants’ Nat Bk’ 100,000' ¢500,000 e2,000,000| 100!_._._. Lied Seacoast be Co- 100,000 100,024) 2,259,2902)....}......}...-- 
MISSOURI—WNat. banks Feb. 21; State inatetutions latest returne. PP nee Non ms 50,000 £622,124 24,093,720 100 
Kansas City— | _ Per |#hare. | Boardwalk Nat Bk- 200,000} 0166,449) 91,753,770) 100)... }____- 
Central Ex Nat Bk 200,000 58,779| 2,005,175) 100) 185 |... --. Chelsea Nat Bank~- 100,000 181,040} 2,599,719] LOU)... |. __- 
City Bank of K C-_- 100,000 64,414) 1,416,735) 100) 215 j|_.- 2. Second Nat Bank-- 100,000 IR eek, 2 ee 
Columbia Nat Bank 500,000 120,737) 2,779,729| 100) 149 j151 Union Nat Bank --- 100,000} 2196,924! 01,796,399] 100)_.__. j____- 
Com’wealth Nat Bk 250,000 769 ,170/10,232,766) 100) 700 |_.... | AtlanticS D& TrCo 150,000 597,717) 4,744,943) 100)/_...__}____- 
Continental Nat Bk} 1,000,000 175,627) 3,248,785] 100) 113 {115 Guarantee Trust Co 600,000 SEBS, Bebe ks beldccdlooceéulocdcea 
Drovers’ Nat Bank} 1,006,000} 227,049] 8,166,134) 100} 160 /|175 Equitable Trust Co} 200,000 ct. BY ot). a eee eee 
First National Bank! 1,000,000) 3,419,617|36,579,798) 100) 700 |... 2 Marine Trust Co-- 100,000 231,991) 3,665,738) 100)_._.. .}_.__- 
Gate City Nat Bk. 200 ,000 130,309] 4,413,799] 100) 215 jj... Bay onne— 
Int-State Nat Bank 500,000] 1,303,672) 9,226,118; 100); 700 |. Bayonne Trust Co- 200,000 167,674) 5,332,794) 100)_.___- ii aos 
Live Stock State Bk 200,000 58,579] 1,322,755} 100} 115 |125 Mechanics’ Tr Co-- 200,000 494,555)10,018,551) S80)... _- Sub me 
Merchants’ Bank-.- 200,000 44,713) 1,583,671) 100} 205 {220 Bridgeton— 
Metropolitan Bank. 250,000 54,997 918,398} 100} 148 /|152 Bridgeton Nat Bk. 100,000 Re BP RC ee eee ee 
Midwest Res Tr Co} 2,000,000 244,740) 12,374,687) 100) 120 {130 Cumberland NatBk 150,000 o£, Be KR Se eee ee 
New Eng Nat Bank! 1,000,000!) 1,097,107/16,139,972| 100) 250 {255 Farm & Mer NatBk 150,000 101,799} 1,275,376) 100)_....-}.._-- 
Produce Exch Bank! 100,000 123,017} 1,929,796; 100) 325 |__. Cumberland Tr Co- 150,000 ih, Be FF) ee ee Ae 
Security Nat Bank_|} 200,000 70,967) 1,169,740) 100; 150 /|170 Camden— Per |share. 
Nat Bank of Comm! 4,000,000} 2,063,547|41,919,938) 100) 305 {319 Camden Nat Bank- 100,000 288,651) 6,237,292) 100) 250 |... -. 
Traders’ Nat Bank. 200 ,000 123,379| 5,243,094) 100) 225 |{...-.. First National Bank 200 ,000 517,012) 5,341,981) 100|*240 |... _- 
State Bank ___-__-- 100,000 70,764| 1,458,747} 100) 250 j_.... National State Bk- 500 ,000 724,177| 7,385,279} 100)9214 7" 
Stock Yds Nat Bk- 300,000 138,141) 2,342,774) 100) 225 _..- | Camden S D&T Co 500,000 903,969)10,187,794) 25)*%105 in 
Union State Bank- 100,000 35,974| 1,134,417} 100} 250 (260 Broadway Trust Co 100,000 196,794| 3,806,721) 100)*276 ae 
Western Exch Bank 250,000 160,000; 2,641,977} 100; 220 {226 Central Trust Co-.- 100,000 357,277| 3,340,339) 25) *90 |{_. -- 
Westport Ave Bank 100,000 86,564; 1,110,062} 100} 290 {301 Merchants’ Tr Co- 200 ,000 113,579} 2,519,819) 100) 175 | __._- 
Commerce Tr Co_-_| 1,000,000} 1,286,897|/36,202,735) 100} 400 ..-. | Parkside Trust Co. 100,000 120,711) 1,870,589) 100/*#180 |__.-- 
Fidelity N Bk & Tr! 2,000,000} 1,308,970|/24,284,919;} 100} 258 /|261 Security Trust Co- 100,000 238,490) 3,957,019) 100|/*306 {310 
Liberty Trust Co-_- 250,000 66,397| 2,586,232) 100} 160 j|__.-- West Jersey Tr Co- 200,000 275,102] 2,689,127) 100} 225 j_._-- 
Mercantile Tr Co_- 200,000 123,894) 2,313,290] 100} 300 |-.-.. East Orange— 
Peoples Trust Co_-' 500,000 71,107) 5,468,403} 100) 250 |... East Orange Bank. 150,000 44,349} 1,857,791] 100) 135 14150 
Pioneer Trust Co__| 267,500! 404,431) 3,615,973} 100] 290 /|300 Sav Inv & Trust Co 500,000 325,950) 8,777,759) 100) 200 {225 
Fidelity Savs Tr Co; 250,000 RIG.O17i 3.006.778 1GGlceccceleccce Essex County TrCo 200 ,000 242,994) 6,130,481}; 100} 250 |. .-_-- 
| Elizabeth— Per |share 
St. Joseph— Per |share. | Elizabethport B Co 250,000 118,494} 4,279,109) 100} 130 j|-.--- 
Burnes Nat Bank.-_|; 200,000 221,883] 4,576,764] 100) ...<<-]-e<ce National State Bk. 350,000 938,042] 8,747,976) 80) 145 |___-- 
First National Bank! 500,000 619.077) &.9738,715) 160) -ecccelcoece Elizabeth Trust Co 200 ,000 78,712| 2,275,033) 100}..-.... 150 
American Nat Bank; 206,000 337,044) 7,669,188} 100)/..-.--/-.... Union Co Trust Co 300 ,000 348,773| 8,202,948) 100}------ *320 
St Jos Stk Yds Bk_! 250,000 273,499) 4,287,048] 100})..-.-.|]..... Hoboken— Per |share 
Tootle-Lacy N Bk_! 200,000) #284,249| 87,573,171) 100}..-.--|_.--. First National Bank} 500,000 913,275)10,528,903) 25) k75 85 
Missouri! Val Tr Co; 100,000 58.400} 1,297,000) 100}-..-.-.-/-..-. Second Nat Bank-- 500,000 288,872! 6,975,269) 100) 275 {310 
St. Louis— Per jshare. | Columbia Trust Co 100,000 76,744) 1,131,047}; 100) 150 {165 
Baden Bank..--.--| 100,000 80,000; 1,650,000} 100} 175 {210 Hoboken Trust Co. 100,060 141,664} 3,865,875) 100} 250 {___-- 
Boatmen’s Bank___| 2,000,000} 1,062,174|20,301,390| 100] 115 {116 Hudson Trust Co_-.} 1,000,000} 1,308,607|23,829,946) 100) 350 |400 
Bremen Bank -----! 200,000 640,000} 5,100,000) 100) 360 .... | Jefferson Trust Co. 389,000 153.844} 4,603,754) 100] 175 | ----- 
Cass Avenue Bank_! 200,000 103,767| 3,167.671| 100} 170 |200 Steneck Trust Co-_- 200 ,000 161,923] 5,269,947) 100) 250 |-_---- 
Chippewa Bank-_-.-| 100,000 124,171; 2,409,012) 100) 215 |_---.- Trust Co of N J.--}| 1,000,000) 1,619,479/33,429,968;) 100) 375 {400 
First National Bank!/10,000,000] 6,313,774)101787 111] 100! 200 |200% Jersey City— Per \shu 
Franklin Bank_.-_| 600,000) 1,198,525|) 8,500,490) 100) 270 /|290 Claremont Bank--- 200 ,000 131,891) 4,943,472) 100) 185 |. --- 
Grand Ave Bank. . 200 ,000 77,914) 2.691,775| 100} 200 j_.... First National Bank! 1,000,000} 1,384,925)10,187,110) 100|k200 {250 
Internat Bank St L 500,000 751,797| 6,357,967! 100; 270 |... Hudson Co Nat Bk 250,000} »799,940) 5,801,199} 100} 390 {400 
Jefferson Bank_-_..- 290,000 134,947) 3,240,775) 100} 115 |..... | Merchants’ Nat Bk 200 ,000 092,012} 3,498,506; 100} 110 {_---.- 
Jeff-Gravois Bank 200,000 112,472} 2,006,958; 100) 160 j_.... Commercial Tr N J} 1,000,000} 2,623,501|34,858,643) 100) 420 /|435 
LafayetteSoSideBk| 1,000,000 875,022/17,800,037| 100/------ 280 Greenv Bk & Tr Co 00,000 130,223) 4,249,466) 100/k130 {160 
Lowell Bank... ___. 100,000 42,000} 2,298,000 100} 110 /|115 Lincoln Trust Co_- 390,000 600,549) 4,884,991) 100)/____-- *285 
Manchester Bank __ 250,000 174,872} 3.906,492) 100} 200 | _.... Mercantile Tr Co_- 100,000 102,000} 6,374,431) 100) 250 j_---- 
Merch Laclede Nat} 1,700,000} 1,949,774/17,311,710) 100) 239 j|..-.-. N J T Gu & Tr Co_}| 1,000,000} 1,256,150|17,465,672| 100} 320 {360 
Nat Bank of Comm/10,000,000} 5,346,517/59,119,492| 100; 129 4130 Union Trust Co_-- 00,000 187,514| 7,805,376) 100) 110 {--.~-. 
Night & Day Bank~_ 150,000 105.9771 3.235.491 100| -<ccocclococe Long Branch— 
South’n Com & Sav 100,000 174.976) 2,516.739| 100)------|. . .=j | Citizens’ Nat Bank 100,000| 2203,000) 91,500,000; 100)_.-_-_-. i 
State National Bank! 2,000,000) e1,241,760) e 14459997) 100)-.---- 160 Long Branch BkgCo| 150,000 77,720) 1,209,941} 850}_._._- i 
United States Bank! 1 000,000 700,000} 8,479,155) 100)/---.--|1895 Morristown— Per \shar: 
American Trust Co} 1,000,000} 300,477) 9,325,515) 100) 135 |-.--- First National Bank| 200,000 237,497) 3,789,096) 100)..__-- 1220 
B’way Sav Tr Co_._ 200,000 132.519] 2.049.773) 100| 150 /|160 National Iron Bank 200 ,000 92,324) 3,497.326| 50) 125 {150 
Chouteau Trust Co 100,000 51,200} 1,127,780) 100} 145 {150 American Trust Co 150,000 48,862) 1,145,236) 100/....-- 1130 
City Trust Co__.-_. 100,000 27.577) 1,928,761} 100} 120 |...-- Morristown Tr Co- 600,000 427,007; 6,727,948) 100)... —-. 200 
Easton-TaylorTrCo 100,000 68 ,090 994.564) 100} 150 {160 Mt. Holly— Per \shars 
Farm & Mer Tr Co. 200,000 90,549) 4,008,774) 100) 140 |..-.- Mt ag A Nat Bank 100,000 084,737| »868,050) 25/...._-}...-. 
Laclede Trust Co. - 100,000 98,577| 1,447,307) 100) 160 |_.... | Union Nat Bank--- 100,000} 0158,577\ 01,266,546) S50)... -}_.--- 
Liberty Cent Tr Co) 3,000,000) 1,028,046 33,419,567|_._-| 150 {160 Farmers’ Trust Co- 200,000 63,509 ky, ae eee 
Mercantile Tr Co__| 3,000,000! 7,491,179\47,212,958| 100|/-.----|335 Newark— Per |share 
Miss Vall Trust Co} 3.000.000) 5,505,277|24,92 ;' 140) 261 American Nat Bank 300 ,000 309 ,497|10,138,746) 100} 1380 j_..-- 
Nor St L Sav Tr Co 100 ,000 125,970) 2,212,668) 100) 210 |-.--. Br’d & Market N B 200 ,000 117,274) 4,381,624) 100] 200 |. ._-- 
Northwest’n Tr Co. 500,000 200,000} 7,872,270, 100) 150 {1690 Mer & Mfr’s N B.} 1,350,000} 1,726,441/11,136,736) 100) 225 |{_---- 
St L Union TrCo.-_! Does no} banking | business | 100} 199 {201 Nat Newark & Essex 
Savings Trust Co-_.- 100,000 53,874] 1,387,322!) 100) 125 jj... Banking Co__.--. 2,500,000} 2,245,699'26,198,392) 100} 300 {310 
South Side Tr Co-_.- 200.000 71,141) 2.346.649) 100)_.-...|185 National State Bk- 500 ,000 785,976) 5,462,499] 100] 230 j|__.. 
Union Station Tr-. 200,000 46.791; 1,828.171} 100; 90 /|100 North Ward Nat B 400,000 554,372) 7,357,556} 100) 250 |-_-~ 
West St L Trust Co 200,000 41,300) 1.930.019; 100} 150 |{..... } 





— 


























——ae- —— 











* Sale price. c Capital paid in; authorized amount is larger. g Amount paid in. k New stock. 2 Ex-dividend. 
@ May 41920. ¢ Nov. 151920. mn Including Fidelity Sav & Trstock. / Last sale. r June 231920. s Sept. 8 1920. 
Minn. L & Tr. stock. + Dec. 291920. »b Includes Minneapolis Trust Co. + Includes Mer. Tr. & Sav. Bank. 


y Capital to be increased- 
t Dec. 311919 a Includes 





BANKS AND TRUST COMPANIES 


[Vou 112. 


— . 








NEW JERSEY—(Concluded) 





Capital. 


Gross 
Deposits. 


Surplus 
& Profits. 





Newark (Con.)— 
City Trust Co 
Clinton Trust Co. . 
Federal Trust Co-. 
Fidelity UnionTr Co 
Ironbound Tr Co-_. 
Liberty Trust Co-. 
HN | A ama aS 

r’gf’ ve Tr Co 
Waltenies Tr Co. 
West Side Trust Co 

New Brunswick 
Nat Bank of N J_-. 
People’s Nat Bank - 
New Brunsw Tr Co 

Passaic— 
Passaic Nat Bank -- 
Hobart Trust Co-_- 
Passaic T & 8S D Co 
People’s Bk&Tr Co. 

Paterson— 
First Nationa] Bank 
Paterson Nat Bank 
Becond Nat Bank-- 
Paterson Sav Inst- - 
Citizens’ Trust Co. 
Franklin Trust Co- 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co___-_ 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co-_- 


z 
200 ,000 
200 ,000 
1,000 ,000 
4,855.900 
200 ,UUO0 
100,000 
200 ,0OO 
100 ,Q00 
300 ,000 
300 ,000 


250,000 
100,060 
200 ,000 


500 ,000 
100,000 
200 ,OOO0 
379.001 


400 ,O00 
ROO ,OOO 
250 ,00U 
; 000,000 
250 ,O0O0 
160,000 
600,000 
200 ,OOO 
860,000 


160,000 
$00 ,000 
800 ,000 
160,000 


350,000 
600,000 
1,000,000 
500 ,000 
100,000 





Trenton Trust Co_- 


§00 ,000 


$ 
2,734,464 
3,877,608 
1,463,491 
,372,710 
,468,743 
,439,199 
050,892 


$ 
173,497 
122.737 
1,161,765 
2,121,201): 


yt 


~ 


-» WHO WDNWNHrKCO 


506,371 


693,271 
229.049 
154,090 


(556,074 
192,769 
429,876 
487,292 


738,901 
0645 ,000 
359,921 
1,152,144 
471,209 
155,179 
509 ,917 
463,967 
544,907 


~ 


3,029,7Y9% 
9,500,795 
7,205,075 


4,858 078 
05,000 ,000 
9,242,249 
20,779,393 


268,690 
148,493 
472,414 
105,900 


4,600,769 
5,136,767 
8,060,900 
1,837,929 


6,938,607 
7,689,401 
9)16,471,949 
8,211,069 
5,078,893 
6,942,735 




















NEW YORK—Nat.bks.(ezcept N. Y. City) Feb. 21; State inst. latest ret’ns® 





Albany— ; 
First National Bank 
Mech & Farmers- -| 
Nat ComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co-_- 


Auburn— 
Cayuga Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co-_- 


Binghamton— 





Citizens Bank 
City National Bank 
First National Bank’ 
People’s Trust Co_ _| 
Brooklyn— , 
Bank of Coney Isl’d 
First National Bank: 
Greenpoint Nat Bk 
Homestead Bank_- 
Mechanics’ Bank-. 
Montauk Bank___. 
Municipal Bank __- 
Nassau Nat Bank__ 
North Side Bank_. 
People’s Nat Bank- 
Ridgewood Nat Bk 
West End Bk 
Brooklyn Trust Co- 
Kings Co Trust Co-_ 
Manufact’ras’ Tr Co 
Midwood Trust Co 
People’s Trust Co-__ 





Buffalo— 
Broadway Nat Bk. 
Lafayette Nat Bk. 


Libert 
& Trad Nat 





Man 
Marine Trust Co_- 
People’s Bank 
South Side Bank___ 
Buffalo Trust Co_. 
Citiz Com’! Tr Co. 
wuaeity Trust Co_- 
Elmira— 
Merchants’ Nat Bk 
| 





Second Nat Bank_. 
Chemung Can T Co 


New York City- 
are of date Apr. 
1921 for Natson 
‘Sf banks and | 
may be found in 

Am Exch Nat Bank 
Amer Union Bank. 
Atlantic Nat Bank. 

of America _- 
Bank of Europe. __ 
Bank of Manhat Co' 
BkofN Y,N BA... 


Bank of U 8 

Bk of Wash Heights 
Battery Pk Nat Bk 
Berardini State Bk_ 
Bowery Bank 
Broadway Cent Bk 
Bronx Secon Bk 
Bronx Nat Bank_- 
Bryant Park Bank ~ 





600 ,O00) 
250,000 
1,250,000 
1,000,000 
400 ,000 


200 ,000 
200 ,000 
160,000 


100,000 
200 ,000 
© 400,000 
600,000 


200,000 
500,000 
200 ,000 
200 ,000 
1,600,000 
00,000 
200 ,000 
1,000,000 
200 ,O000 
200 ,000 

3 10,000 
200,000 
1,600,000 
500,000 

2 nnn NAN 
500,000 
1,5UU,0UU0 


300,000 
750,000 
1,500 ,000 
2,000 ,000 
10,000,000 
1,000,000 
100,000 
1,090,000 
4,250,000 
1,000 ,000 


684,171 t8,576.700 
1,053,444 1,699,776 
2,983,297 34,270,773 
1,420,760 35,452,972 

406,879 13,425,395 


| 


} 
302,767 
115,179 
269,690 


75,022 
396,722; 
291 ,627\ 
182,129 


2,238,286 
3,472,161 
4,982,197 
5,092,907 


1 





325,400 3,281,800 


151.397. 2.848.101! 100 
809600 10,844.000! 


147,300 3,472,700, 


1,253,044 38,219,474 
70,900, 2,679,700 
111,200 1,805,100 

1,465,200 14,946,900 
336,700 7,414,900 
274,600 5,420,100 
309,200 8,135,700 
100,000, 717,200 

2,752,800 33,051,700 

2,856,800 22,750,000 





2,081,500 29,907,200 
263,000 
1,814,500 39,998,000, 


080,402 4,362,838 
397,579| 6,391,940 
1,227,427/31,031,199 
2,421,594 34,356,197 
10,350,630 95,729,969 
971,147 17,104,474 
51,621{ 1,931,242 
1,375,000 15,466,290 
2,046,721 22,486,231 
cattails woapsigits 





250,000 
400,000 
600,000 


Devosite of 
30 1921 
aland Feb. 
trust comp 

eur ‘Ry. 
5,000 000 
200,000 
1,UUU ,UUU 
5,500 .000 


128,390 1,492,926 
666,947 7,654,901 
592,476) 8,392,991 


N. Y. City) banks are 
Surplus anid profits ar 
12 for State| banks. A 
ianses in Niew York Ci 
and Ind.''\Sec., page 
7,695,200 88,647,000 

277 ,450 81,792,000 
1,138,000! 14,306,000 
6,107,600 47,957,000 





150,000 
5,000 ,000 
2,000,000) 
1,500,000 


100,000 
,300,000! 
150 ,000: 


250,000 
2 30,000 


#40,.000!) 


200,000 
200,000 





Chase Nat Bank--_-_ 
Cent Mercantile Bk 


239.000 


320,400! 86,322,900 
17,135,722 106402000 
7,221,500 27,159,000 
688 ,900' 831585300 
440,500! 3,326,000 
1,561,900! 8,918,000 
701,100 
839,500} 5,566,000 
131,100! s3,180,900 
71,800 84,208,000 


8373,000)_ 


10 
600,100 ____ 
L100 


s of 


divs 
ty an 
247 





272,400! e3,058.700 


100 

179,700) 82,671,000! 100 

1HVUUUUUU 21,158,400 244519000! 109) 3 
101,800 82,420,900 100 


100; 185 
100| 500 
100; 330 


100, 166 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


répo 


share, 
200 


Per 


)} 200 





rted nei 
date F 
dend re 











2)) 





NEW YORK—(Continued) 





Capital. 


Surplus 
a& Profits. 


Grose 


Deposits. |Par.| Btéa. 








N. ¥. City (Con.) 

Chatham & Phenix’ 
National Bank--! 

Chelsea Exch Bank 


. | 
7,000 ,000; 
1,000,000 


$ 
8,399,900 





209,500 86,914,100; 100 ------ 


Chemical Nat Bank 4,500,000 15,199,200 
Coal & Iron Nat Bk 1,500,000. 1,509,100 


Colonia! Bank 

Columbia Bank._. 
Commer’! Exch Bk.) 
Commonwealth Bk 


Continental Bank.) 
Corn Exchange Bk_' 


Cosmopolitan Bank 


| 2, 


600,000: 


400,000) 
1,000,000) 
7,500 ,000 

200,000 


East River Nat Bk_| 1,000,000 


Fifth Avenue Bank’ 
Fifth National Bk_' 


First National Bank 10,000,000 38,008,300 174725000 


Garfield Nat Bank_ 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank___ 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industrial Bank_-_-. 





1 
Irving National Bk 12 


Mechan & Metals 
National Bank-_-. 

Metropolitan Bank 

Mutual Bank 

Nat American Bk-_- 

Nat Butch & Drov- 





500 ,000 
1,000,000 


¥ 000,000) 
1,500,000) 

500,000: 
1,000,000 


3,000,000 20,609,200 101316000 


1,000,000 


1,500,000) 8,654,700 26,461,000) 100 


000,000 


2,000,000) 
200,000) 
1,000,000, 
300,000 


1,589,500 


000,000; 1,589,900 25,252,000 
700,000, 1,047,600, 8,694,000 
828,700; 9,475,000 


772,000 
9.772,800 
69 ,500 
737,700 
2,374,700 
672,900 


1,54 
1,59 


1,700 
5,900 


i 
114327000) 








100} 250 
98,178,000 100, 495 
12,106,000, 100, 225 
18,048,000) 100, 350 
100 150 


5,874,000 
163772000 
83,137,900 
11,407,000 
19,044,000 
13,934,000 


100 170 
100, 875 
100) 150 
100! 875 
15,871,000) 100, 220 
210560900: 100 192 





Per 





980,100. 4,588,000! 100 -.-.-- | 


1,933,500 
2,040,100 
557,200 


790,300 
500,800 
159,400 


100} 240 
100' 785 
100| 350 
| 500 
85,588,700 100' 170 


1 ot soool 
€28732100 


"500,000 10,909,500, 184981000, 100, 180 


10,000,000 16,750,700 141090000 100) 300 
| 4,281,000 48,002,000) 100)- == ..| 


12'111.000, 100! 500 
€2.085.200 | 145 
4.876.000! 


Nat Bk of Com’ce_'25,000,000 32,665,700 240304000 190 215 


National City Bank 40,000,000 66,700,700 ¢520445000 


N Y Co Nat Bank- 
North American Bk 
Pacific Bank 

Nat Park Bank __. 
Progress Nat Bank_ 
Public Nat Bank_- 
Seaboard Nat Bank 
Second Nat Bank-_. 
Standard Bank. _-_- 
State B 
Twenty-third W Bk 
Union Exch Nat Bk, 
Yorkville Bank_-___} 
American Trust Co 





1,000,000, 
200 ,000 


404.300 
107,400 


100 310 
13,727,000! 100 130 
913,700 -__-!. 


1,000,000 1,726,100 24.574,000' 100 300 


224 ,000' 
3,000,000 
i ,000 ,000 
1,000,000 

00 ,000 
2,500,000. 

200,000, 
1,000,000 

200 ,000 
1,500,000 


10,000;000 23 142,000, 1 


27,700, 
3,269 ,600 
4,.78,300 
4,690,100 

120,100 
2,718,300 
177,700 
1,551,900 
731,500 
531,500 


Bankers Trust Co-_. 20,000,000 29 ,502,700 


Central Union Tr 


ees il 


Columbia Trust Co 
Commercial Tr Co. 
Empire Trust Co_. 
Equitable Trust Co 


Farmers’ L & TrCo 5,000,000 1 


Fidelity Inter TrCo., 
Fulton Trust Co-__! 
Guarant 
Hudson Trust Co-_- 
Italian Discount & 
Trust Co 
Lawyers’ Title & 
Trust C 
Lincoln Trust Co-.- 
Mercantile Trust_- 
Metropolitan Tr Co 
N Y L Ins & Tr Co 
New York Trust Co 
Title Guar & Tr Co 
US Mtge & TrCo_ 
USTrCoofN Y--! 
Jamaica, L. I.— 
First National Bank 





R ochester— 
Central Bank 
Lincoln-Alliance Bk 
Merchants’ Bank--| 
Nat Bank of Comm 
Traders’ Nat Bank _| 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co- 
Union Trust Co-_-- 





Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank--- 
First Tr & Dep Co. 
Syracuse Trust Co- 


rer 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank--- 
United Nat Bank-- 
Security Trust Co- 
Troy Trust Co-..-.-. 





5,000,000 
1,000,000 


7,610,300 
498,300 


30776000, iuu, 360 
e438,208 100'-- _ 
e71589900 100, 245 
42,641,000, 100, 230 
18,412,000 100, 460 
81,497,700 100 
75,030,000, 100, 210 
86,494,900 100; 220 
20,088,000 100; 165 
17,064,000 100 425 
12,398,700, 100 
267731700, 100, 300 


2,500,000 18,548,500 177693700, 100' 335 


87,473,200, 100, 295 
8,679,700 100, 135 


2.000.000 1.828,700 45,805,300; 100! 300 


1 »900,000; 
500,000) 


500,000; 


1,000,000 181,500 13,846,000 100 


4,000,00°| 6,157,500 18,850,200 
2,000,000 1,108,700 29,827,900 100) 
1,000,000 1,133,900 15,079,000 100 
2,000,000 3,438.700 28,394,900 


1,403,700 
1,619,400 
670,400 


Trust Co 25,000,000 37,727,500 642940700. 100 


722,800, 


12'000'000 16,077,669 204015400 100! 275 


136719200. 100) 345 
20,229,700, 100' 200 
8,178,700. 100 


7,329,700 100 


i100 





155 
28 
i00' 265 


1,000,000 2,406,300 21,205,900 100 560 


10,000,000 16,067,700 66,420,400 100, 320 


6,U0U,UUU 12,314,900 32,813,700 100 300 
2,000,000 5,053,600 53,628,900 100 390 
2,000,000 15,095,000 44,449,300 100 865 


100 ,000 





400,000 
2,000,000. 
600,000 
750,000, 
750,000 
400,000 
1.000 ,000; 
300,000} 
1,250,000) 


2,000,000 
300,000, 
800,000) 
300,000) 

2,500,000 

1,500,000! 


300 ,000 
300,000 
250,000 


| 


200,000 





‘ 
' 


' 
; 


| 


61,400 


' 


388,976 
2,354,332 
569,541 
t¥87,210 
498,074 
518,120 
1,251,900 
819,900 
795,994 


| 


1,153,710 
317,904 
4352 ,000 
192,147 
1,758,337 
479,940 


n695,397 
0341,730 
0436,297 
168,769 
0133,145 
0443 ,498, 
194,514’ 
101,392 





| 
| 
| 
| 


| 
4,167,500 100 
11,008,732 100 175 
33,677,911 100 215 
10,020,905 100, 185 
113,055,092 100, 164 
9,987,132 100; 150 
7,117,279 100’ 

30,725,169 100 
15,308,772 100 
19,278,255 100 





16,558,437 100 

2,404,089 100 
44,657,000 100 
t2,787,739, 100 
35,053,975 100 
24,698,773 100 





n15400995' 100 
v4,741,155 100 
v3,997,522 100 
1,141,000 100 
03,844,976 50 
901,621) 100 
3,844,282 100 
2,725,035; 100 























* Sale price. b 


gtock. a Dec. 29 1920. 


Paid in. 
y Ex- 


rights. 


k Capital to be increased. 
r April 11 1918. 


z Ex-dividend. 
d June 23 1920. 


es Feb. 28 1921. 
n Nov. 15 1920. 


e Feb. 21 1921. 
ec Includes Foreign Branch Deposits. 


l Last sale. 


t June 30 1920. 


h New 


» Dec. 29 1920. 





May, 1921. 


BANKS AND TRUST COMPANIES 








NEW YORK—(Concluded) 





&@ Profits. 


Gross 
Deposits. 


Surpius 


Aek. 


OHIO—(Concluded) 





Capitial. 


Surplus 
& Profits. 





Gross 
Depoattes 





Utica— 
First National Bank 
Oneida Nat Bank -- 
Utica City Nat Bk- 
Citizens’ Trust Co. 
Oneida Co Trust Co 
Utica Tr & Dep Co- 
Watertown— 
City National Bank 
Jefferson Co NatBk 
Watertown Nat Bk 
North’n N Y Tr Co 
Westchester Ca 
Mt. Vernon—Ist N - 
Mt Vernon Tr Co 
New Rocheille— 
Nat City Bank-- 
North Ave Bank-. 
H enot Tr Co.- 
N helle Tr Co 
Ossining—lst Nat- 
Ossining Nat Bk- 
Peekskill— 
Westches Co Nat 
Pleasantrille— 
Mt Pleasant Bk. 
Port Chester—1st N 
Mutual Trust Co 
Rye—Rye Nat Bk-- 
Tarrytown Nat Bk- 
White Plainse— 
Citizens Bank- -- 
Cent Bk West Co 
County Trust Co 
Yonkers—First Nat 
Yonkers Nat Bk~_ 





Westches’r Tr Co 
Yonkers TrustCo, 


$ 
1,250,000 
0,000 
1,000,000 
500 ,000 
250 ,000 
800 ,000 


100,000 
250,000 
200 ,000 
400 ,000 


200 ,000 
206,600 


300,000 

50,000 
150,000 
200,000 
100,000 
100,000 


100,000 


100,000 
100,000 
800,000 

50,000 
100,000 


150,000 
106,800 
150,000 
300,000 





250,000) 


g 
9,577,216 
3,447,571 
e3,966,913 
13,246,733 

2,375,775 
10,458,410 


1,571,092 
n4,105,705 
n3,235,792 

7,378,943 


6,254,910 
6,558,309 


6,414,795 

982,999 
2,407 339 
4,985,728 
n903,900 
1,456,675 


n4,702,909 


1,483,117 
01,472,763 
2,593,731 
n1,307,344 
n1,350,931 


3,037,758 
801,566 
4,618,772 
5,281,778 
01,856,964 


& 
1,815,321 
937,217 
e340 ,994 
715,129 
438,176 
677,327 


132,594 
n397 .796 
n332,724 

668 ,072 


141,441 
360,125 


232,542 
54,407 
116.324 
194,094 
n98 O72 
37,609 


n341,339 


78,934 
0196,719 
106,812 
n11—~,990 
n149,134 


52,746 
47.829 
156,877 
143,917 
046,737 








259 ,507 
101,441) 


7.294,736 


2 223,889) - 


' 





share. 
263 
220 
110 
295 


1300 — 
share. 








NORTH CAROLINA—WNat. bks. 


Feb. 21; 


State institutions lateat returns. 





Charlotte— 
Charlotte Nat Bank 
Commercial Nat Bk! 
First National Bank 
Mer & Farm N Bk_’ 
Security Savs Bank, 
Union Nat Bank_-_. | 
Americau Trust Co 
Independ’ce Tr Go. | 

Durham— 
Citizens’ Nat Bank| 
Fidelit 
First National Bank| 
Home Savings Bank 
Merchants’ Bank-- 

Greensbor o— 
First Nat Bank __- 
Atlantic Bk & TrCo 
Greensboro L & Tr_' 
Greensboro Nat Bk! 
Textile Bank 

Raleigh— 
Citizens Nat Bank- 
Comm’! Nat Bank_' 
Merchants’ Nat Bk 
Raleigh Bkg &TrCo 

Wijmington— 
Amer Bk & Tr Co-_- 
Murc hison Nat Bk. 
People’s Sav Bank-~ 
Wilm Sav & Tr Co. 

Winston-Salem 








People’s Nat Bank~- 
Wachovia Bk & Tr-_' 


75,000 
500,000 
300 ,OO00; 
200 ,G00) 

75,000 
200,000; 

1,218,900) 
1 000,000) 


100, 000) 
100 000! 
600, 000) 

59,000! 
100,000) 


600,000) 
999,125 
200 ,OGU 
100,000 

25,000 


300,000; 
300 ,O00! 
200,000: 
100,000 


200 ,000 








1,900,000 


65,000! 
100,000; 
j 


150,006! 


1,333,100 


408, 
nd5d2 
574,991. 
380,977 
5,000 
n217, 
593,672) 10,293,336 
600 779) 3,593,723 


£135,000) 01,500,000 
653.177| 5.307.139 
499.304, 3.909.977 
59.592) 1,104,491 
97,101 1'259'995 


1,911,490 


977, 3,646,779) 


i 
i 


310,000) 
236 n2,039,050, 100 





n475,000 n4,750,000; 


297 ,376) 


81,747) 3,142,729 


n142,000 n1,925,125) 100 
527,258 100 


118.302) r3,267,376| 100 
3,141,133 100! 


$85,147 


190,247) 


2,054,141}. 


r250,699, 14,977,736 


30,774) 


ol, 195. 000 01054 37 25 


153,177) 2,057,832 
336, O17) 3,931, aoe 


n46, 000 n1,700, 000 
1,599,792 18,459,240 


958,909) 


100 


514 2,764,792; 100 
988,939) 


100 
100 
100) 
100) 
100 


100 


100 





100}. .- 


BO, _.- 


100} . 
100 





Per jshare 





NORTH DAKOTA—Nat. banks Feb. 21: State inatitutions latest returns 





Fargo— 
Dakota Sav Bank_-~- 
Fargo Nationa! Bk_ 
First National Bank 
Merchants Nat Bk. 
Northern Nat Bank 
Security Nat Bank- 





100,000 

50,000 
$00,000 
100,000 
100 ,000 
100,000 





45 eal co 


15, 97 4} 
296,55 99) 
153,907) 

36,899 

17,676 


485,013 


3,792,435] 
2,050,395, 
1,430,316) 100 

270.330! _..-~- 


LuV}. 
100 
190 











OH1O— National banks Feb. 21; State institutions latest returns. 





Canton— ‘ 
Central Sav Bank-_' 
City National Bank! 
Dime Savings Bank: 
First National Bank! 


Cincinnati— 
Atlas Nat Bank__- 
Brighton Bk&Tr Co 
Cinn Bk & Tr Co_. 
Citizens’ Nat Bank 
City Hall Bank__-_. 
Columbia B & 8 Co 
Cosmop Bk & TrCo 
East End Bank__-_. 
Fifth-Third Nat Bk 
First National Bank 
Fourth Nat Bank_. 
Lincoln Nat Bank. 
Home Sav Bank Co 
North Side Bank_. 
Pearl Market Bank 
People’s Bk & SvCo 
Prov 8S Bk & Tr Co 
Second Nat Bank. 
So Ohio S Bk&TrCo 
Stk Yds Bk & TrCo 
Union 8 B & Tr Co. 
Unity Bkg & Sv Co 
Western Bk & TrCo 
Central Trust Co... 








175,0 00 | 
240, 600 
506,000 
560,000 


400,000 
215,000 
125,000 
2,000 ,000 
100 ,000 
100,000 
250 ,OOC 
50 ,00U 
3.000 ,000 
6.000 ,000 
600 ,000 
600 ,OOU 
50 ,00C 
75,000 
400 ,OOC 
200 ,0OC 
yotye 


1. ,000, ,000 





50 ,064 
326,397 


3,72 
5,02 
4,83: 
1,051,447 27 





980.677 
409,991 
137,700 
2,115,292 
324,221 
251,499 
201,197 
31,082 
2,243,707): 
4,387,690 
1,169,737 
922,107 
23,974 
115,399 


39. 71 3} 
903 99. 3| 
308,666) 


38,640,739 
35,419,279 
9,641,301 
5,801,248 
932,783 
1,342,199 
222.719! 3,815,731 
175.520) 2.811. 766) 
1,280,847, 16,209, 261] 
"630. 151; 
145,717) 
152.000) 








970,000. 


80,232) 2,868,994! 


800, 207) 12,625,032, 100 


1,409,099) 


8,210) | 
1, 370, 100 


6,924, 758! 100 
3,748,220, 100 


3,055,735) 21 ,047,192| 100 


| 5,776, -" as 


100) 


100 


100 
100 
100 
100) 





10 


100 
100 














Cleveland— 
Amer Sav Bank Co 
Broth’d of Loc Png 

Co-Oper Nat Bk. 
Cent N B.S & Tr Co 
Clark Ave Sav Bk- 
Clev Sav & Loan Co 
Columbia 8 & L Co 
Forest C’y 8 & T Co 
Garfield Sav Bk Co 
Lorain St Sav BkCo 
National City Bank 
Nat Commercial Bk 
Northern Nat Bk_. 
Pear! StS & T Co_. 
United Bk & Sav Co 
Cleveland Trust Co 
Guardian Sav & Tr 
Home Sav & Trust. 
L Sb Bkg & Tr Co- 
State Bkg & Tr Co- 
Superior S & TrCo- 
Union Sav & L Co. 
Union Trust Co__- 


Columbus— 
Capital City Bank- 
Central Nat Bank. 
Citizens’ Tr & Sav. 
City National Bank 
Columbus Sav Bk- 
Commer’! Nat Bk. 
Fifth Ave Sav Bank 
Hayden-Clin N Bk 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce- 
New First Nat Bk. 
Ohio National Bank 
State S Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank 
Merchants’ Nat Bk 
Third Nat Bank. .- 
Winters Nat Bank 
City Tr & Sav Bank 
Dayton Sav & T Co 

Toledo— 

Com Sav B & TrCo 
Dime Sav Bank Co 
First National Bank 
Com Guard Tr&Sav 
Home Sav Bank. 
Mer & Cl’k Sav Bk 
Northern Nat Bank 
Ohio S Bk & TrCo. 
Second Nat Bank_. 
SecurS B & Tr Co- 
Spitzer-Ror T & Bk 
Tol Sav Bk & Tr Co 
Union Save Bank. 

Y oungstown— 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk. 
Mahoning S&Tr Co 


& 
50,000 


900 .000 
1,800,000 
2UU ,UUU 
250 ,000 
100,000 


600 ,00U 
1,000,000 
4,500,000 


14,833,333 


100,000 
200 ,000 
700,000 
300,000 
50,000 
300,000 
50,000 
700 ,00C 
500 ,0C( 
100 ,00¢ 
300,00! 
500 ,O00t 
600,00 
400,001 


200 ,00' 
400,00: 
300 ,OO' 
200 ,OUL 
400 ,OUf 
1,000 O00! 
200 O0F 
600 ,O00 


200 , UU! 
225 ,CU( 
ROO On 
.200,500 
420 ,UU' 
150,00 
000 ,OOl 
000,00! 
000 ,O0' 
250 ,OOt 
300 ,00( 
300 ,00% 
250,00! 


300,006 
500 ,00( 
1,500 ,00 
1,500,000 
500,000 
100,000 





'(n1,604,857 


$ 
201,499 


100,000 
2,770,579 
106,000 
200,717 
189,441 
329.977 
663 ,099 
218,274 
767,907 


0125.000 
690,997 
691.377 

5,175,977 
3,908.472 
45,158 
503,664 
240,507 
1,501,273 
543 ,324 
19,056,489 


40,000 
55,176 
210,729 
274,749 
85,109 
653 597 
81,302 
963,177 
313.019 
156,297 
466.041 
680,179 
1,121,577 
254,329 


148 537 
409.377 
167 .OV2 





317,249) 
e662 ,471 

90.837) 
784,097 


253.979 
222.676 
1,531,499 


537.5 
325,4 
1,010.91 
1,091.51 
2,561.14 
343.904) 
204.473) 
639,749) 
365,371) 


54 
7 





) 
7 
1 
7 
7 


400.597! 
584,62 27| 
1,907,132 
2,346 
448,377 





141.700) 3.15! 


123,477, 


$ 
2,805,407 


3,658,414 
31,923,912 
3,500.000 
1,828,079 
4,018,770 
5.424.070 
16,751,899 
5,548,949 
13,960,402 
n10200254 
03,303,211 
14,642,010 
18,443,223 
102876775 
65,809,293 
3.003.791 
28,735,322 
7,647,754 
15,516.712 
1,967,504 
226474,796 


675,000 
2,828,451 
8.728.341 
,181,664 
214,994 
,007 .938 
309.760 
464,146 
039,771 
225,775 
516,119 
199 662 
446,442 
082,790 


WWOTIWO OO IED 


3.006 
740 
793.677 
Y61 
99,053 
85.297 
»,904 
,t3d2 


172 
96,168 
»,096 


1, 
4 
2 
3 
2. 


eG, 


l 


069.7 
364.0: 
309.7: 
935. 
465, 
,346,§ 


905, 
995 5% 
18.243,: 
16.6 )1,: 
4,488,736 
1,552 


2: 
1s 


rs G07 Gr EO © 20m CONN £1 





Orn 


941) 
} 


100 
100 
100 


100 
50) 
LOO 
100 
10u; 
100 
LO 
100 
100 
LUU 
LU 
100 
L100 


1L0U 


3, 100 


100 
106 
L160 
100 














OKLAHOMA—WNat 


sonal banks 


Feb. 21; 


State institutions latest returne. 





Giuthrie— 
First National Bank 
Guthrie Sav Bank 
Oklahoma State Bk 
Security State Bank 


McAlester— 
American Nat Bank 
City National Bank 
First Nat B of McA 


Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
First National Bank 
First State Bank__. 
Guaranty Bank_. 
Liberty Nat Bank. 
Okla Stk Yds, N B 
Security Nat Bank. 
Southwest Nat Bk 
Tradesmens Nat Bk 


Tulsa— 
Central Nat Bank . 
Exchange Nat Bank 
First Nat Bank __- 


100,00 
450 ,00( 
50 ,OO! 
25,000 


100 ,00f 
50,00! 
100 ,00% 


250,00! 
300 ,O0¢ 
500 ,OUC 
200,00! 


500 ,O0¢ 
100 ,O0Of 
§90 ,000 
200,006 
100,000 
500,001 
250 ,OO' 
§00 ,OOf 
250,000 
250,000 


1,000 ,000 
1,500,000 
1,000,000 





n71,.121 
5,309 
25.572 
4,707 


31,317 
13,810 
45,975 


n193,520 
r150.000) 
139,121 
79,897 


617,441 
148,964 
563,702 
57 397 
249 397 
110.677 
305,814 
227.707 
70,007 
76,630 


456,094 


n2,085,595 
848.007 
781,272 
452,106 


2,100,269 
658 S91 
1,499 ,590 


n4,141,209 
r3.000 000 
5 243. 988 
921,497 


5.029.776 
3,571,991 
3,037,713 


9,632,537 








826,727 
457,749! 


7,559,440 
13,482,706 





100 


100 
100 
100 








share 





OREGON—WNationai banks Feb. 21; State institutions Feb. 21. 





Portland— 
G W Bates & Co_. 
Can Bk of Com’ce. 
Citizens Bank 
First National Bank 
Hartm’n & T’mps’n 
Hibernia C & SavB 
Ladd & Tilton Bk- 
Live Stock State Bk 
N’western Nat Bk. 
Peninsula Nat Bank 
State Bank 
United States N Bk 
Security Sav & Tr. 


100 ,000 
300 ,000 
100 ,000 
2,500 ,000 


,000 
200,000 
1,000,000 
100 ,000 
1,000,000 
200,000 
200 ,000 
1,500,000 
250 000 





20.392 
168 ,397 
100.669 

1,372,007 

16,990) 

145,030 








62,732: 
1,947 544 
409,027! 





(29,975, 


1,363,912 
2,959,733 
2,052,709 
774 
414,662 
5,324,218 
20,755,276 
897,206 
18,934,704 
1,812,321 
2,924,206 
'27.422.774 
2,988,717 





100 
100 
100 
100 


100} - 


100 
100 
100 
100 
100 
100 
100 
100 





Per 


182 


150 
195 
180 
300 








* Sale price. 
» June 30 1920. 
SB & Tr. 


h New stock. 
r Sept. 8 1920. 
n Dec.29 1920. 


k Capital to be increased. 


e Nov. 15 1920. 


t May 4 1920. 


p Amount 
c Includes Oneida 


pane in. 
o. Tr. Co. 


z Ex-dividend. 
g Nov. 17 1919. 


g Last 


sale. 


tIncludes trust deposits. 


d These figures date Feb. 28 1920. 


t Includes Union 
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BANKS AND TRUST COMPANIES 


[Vou 112. 








PENNSYLVANIA—Nai.bks.(ezc. Phila.) Feb. 21: State inet. latest ret’ns. 








Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk- 
Ridge Avenue Bank 
Second Nat Bank -. 
Allentown Trust Co 
Citizens Trust Co- - 
Lehigh Vall Tr Co 
Penn Tr Co 


Altoona— 
First National Bank 
Second Nat Bank- - 
Union Bank --_---- 


400 esi 


50,000! 
800,000! 


Surplus | 
Captial. '& Profite | Depoasrte. | 


| 
| ; 


1,000,000) 42961,.494; 


14 
? )” 
Put 


: 667 


180.000) 


a oF 


Leo.! f 











Altoona Trust Co- - 
Central Trust Co--| 
Mountain C’y T Co) 


Erie— 
Bank of Erie 
First Nationa! Bank) 
Marine Nat Bank -- 
People’s Bank - ----, 
Second Nat Bank-.- 
Cent Tr & Title Co. 
Erie Trust Co 
Secur Sav & Tr Co- 


Harrisburg— 
East End Trust Co. 
First National Bank 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-- 
Commercial Tr Co- 
Commonwealth Tr- 
Dauphin Dep Tr Co 
Harrisburg Tr Co-- 
Becurit rust Co- 
Union Trust Co-_-- 


Lancaster— 
Conestoga Nat Bk- 
First National Bank 
Fulton Nat Bank -- 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank. 
Agricult’] Trust Co 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co- - 
Union Trust Co--- 





Philadelphia— 


American Bk & Tr. 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk- 
Central Nat Bank- 
Citizen’s Bank -- -- 
Corn Exch Nat Bk- 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank-- 
First National Bank 
Fourth 8t Nat Bank 
Franklin Nat Bank 
Girard Nat Bank-- 
Kensington Nat Bk 

fanayunk Nat Bk 
Market St Nat Bk- 

iddle City Bank- 
Nat Bank of Comm! 
Nat Bk of Germ’t’n 
Nat Security Bank-. 
Ninth Nat Bank- -- 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr-- 
Oxford Bank 
Penn National Bk. 


P 

















Sixth Nat Bank--- 
Southwark Nat Bk. 
S’western Nat Bank 
State Bank of Phila 
Tenth Nat Bank--- 
Textile Nat Bank-- 
Third Nat Bank--- 
Tradesmens Nat Bk 
Union Nat Bank- -- 
West Phila Bank-- 
Aldine Trust Co--- 
Belmont Trust Co. 
Cent Tr & Sav Co-.- 
Chelten Trust Co-.- 
Colonial Trust Co- 
Columbia Av Tr Co 
Commercial Tr Co- 
Com’Ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Tr 
Federal Trust Co-- 
Fidelity Trust Co-- 
Finance Co, Ist pref 
2d preferred-_- -- 
Frankford Trust Co 
Franklin Trust Co- 
Germantown Tr Co 


; 
123 00% 
800 OOF | 


125,000! 


6UU 000 
306,000 
200,000 
500 ,000 
125,000 
©00 ,900 
200,000 


200 ,000 
200,000 
800,000 
100,000 
125,00C 
125,000 
375,000 
200 ,000 
400,000 
125,000 
350,000 


200,000 
310,000 
200,000 
800,000 
125,000 
200,000 
250,000 
225,000 
294,000 


160,000 


Deposits of 


2,000,000 


200,000 
275,000 


172,644 


National 


194,497 
2,350,104 
94,739 
626,597 
4,440,219 
5,524 
4,803,924 


80,104 
1,338,227 


Gross 


| 


e6,126 


mei) (94 7 


——— 
)y , 
; | 
. 


' 
j ‘ 
' 


200. 
Sv, & 


$53,0 


we STR OO CO Ors] 


,200.000 
978,083 
519,865 


| 100! 
| 100}. 





072,215 
2,040,999 


2,912,095 

577 ,950 
2,364,780 
1,763,269 

701,045 
1,573,892 
2,200,000 
4,477,701 

921,904 
7,047,207 
1,994,576 
2,894,274 
2,472,713 


banks da 


2,863,167 
21,562,000 
d1,729.634 

5,457,000 
19,656,000 

685,770 
38,280,000 


41,459,491 
6,242,000 





2,688,761 
8,065,729 
5,458,022 
7,125,170 
588,544 
704,192 





5,200,000 


41,470,000} | 


21,530,000 
50,000 





Mir’'d Av T & T Co- 


2,054,049 
111,474 
267,572 
747,747 

1,595,823 

1,371,494 
413,701 
875,810 

95,676 
87,204 
2,670,547 
51,427 

11,266,544 

617,135 

920,887 

459,700 

412,797 

169,720 

50,569 

234,982 

269,170 





16,310,976 


{2,607,779 
551,801 
764,242 

1,194,864 


| 6,877,674 
32| 10,546,033 


29,908 ,000 
45,280,000 
56,494,000 
53,474,000 
4,244,000 





d4,301,354 
14,444,000 
2,507,432 
d4,004,589 
45,671,747 
8,084,000 
9,052,000 
5,806,000 
5,811 ,000' 
2,657,909 


3,958,000 
d6,747,896 

3,396 ,000 
9,467,000 
1,567,000 
2,534,935 


1,352,424 
10,261,749 
3,033,194 
5,673,017 
4,152,470 
32,769,787 


1,005,011 
2,946,130 
3,282,690 
35,123,974 


1,766,914 
5,872,622 
11,362,851 
9,900,924 











194,707 


2,465,900 
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195 1198 
350 {1376 
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25 
50 





; 
'_— = 


100) __ 

















| 





| Manayunk Tr Co_. 


Mutual Trust Co. 
| Northern Cent Tr. 


| No Phila Trust Co 





PENNSYLVANIA—(Concluded) 





Capital. 





Phila.—(Con.) 


Girard Trust Co_- 

Guar Tr & 8 D Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’] Tr, T & Sav 
Integrity Trust Co. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co. 
Market St T&T Co 


Merch Un Trust Co 


Northern Trust Co. 





Nor Western Tr Co! 
Parkway Trust Co_| 
Pelham Trust Co. 
Penn Bank & Trust! 
Penn Co for Insur' 
_ On Lives & Gr Ani! 
Penn W’h’z&SD Co} 
People’s Trust Co__! 
Philadelphia Tr Co.) 
Phoenix Trust Co__} 
Provident Life & Tr 
Real Est Tr Co,com 
do do ref 
Real Est TI & Tr_. 
Republic Trust Co- 
Rittenhouse Tr Co. 
Roxborough Tr Co-_ 
Tacony Trust Co_- 
Tioga Trust Co-__-_- 
United Sec LI & T. 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 





Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_.- 
Arsenal Bank 
Bank of Pittsb, N A 
Bk of Secured Savs- 
Citizens Sav Bank- 
City Deposit Bank - 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank_-_- 
Duquesne Nat Bk. 
Exchange Nat Bk_- 
Farmers Dep Nat-- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank--_-- 
Homew’d Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank- 
Liberty Sav Bank_.- 
Manufac’rs Bank-.~. 
Marine Nat Bank_- 
Mellon Nat Bank_- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank _- 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Nat Bank- 
People’s Sav&Tr Co 
Second Nat Bk___. 
Third Nat Bank_-_- 
Union Nat Bank--- 
Union Savings Bk. 
Western Nat Bank. 
Western S & D Bk. 
Allegheny Trust Co 
Colonial Trust Co- 
Com’wealth Tr Co- 
Continental Tr Co. 
Dollar Sav & Tr Co 
Farmers Depos Tr. 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew’d 8 & T Co 
Hill Top 8 & T Co. 
Manchester Savings 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co-- 
Pittsburgh Tr Co-_-. 
Potter Title& Tr Co 
Provident Trust Co 
Real Est S & Tr Co 
Real Estate Tr Co- 
South Hills Tr Co_- 
South Side Tr Co-_- 
Terminal Trust Co-_ 
Union Trust Co--- 
Washington Tr Co- 
West EndSB&€& Tr 
William Penn Tr Co 
Workingman’s Sav 
Bank & Trust Co 





| 
2.800.000 
i.000 ,000 
125,000 
200 ,000 
125,000 
Z=CO 000 
B00 .000 
200 ,000 
3,000,000 


Surplus 


& Profite. 


eer a 1 





500 On 
250,000) 
250.000! 
500,000! 

38 ,03%! 


150,000! 


wr. ’ , 
500 OOF } ‘ 


250,000} 

160.00 | 

125 HOO} 

120 ANN) 

209,000; 

' 

' fo Cente 
fa = 


>A 
.s4 
‘, 


m 
fF} 
{} 


i) 
300,000, 
e (ai if CM | 


1} 270 Evil 


(sEyt) Of} *y 
‘ ' 


wail 
O00] : 


1,930,200 | 
1,500 ,00G) 3,3 


400,000! 
509 090} 
156,000! 
150,000} 
124,000 
} O50 000 
180.000 
2.090.000 
BOO ONO 





| 


46,800 
75,UU00 
100 ,000 
100,000 
2,400,000 
125,000 
150,000 
200 ,000 
600 ,000 
600 ,000 


25,000 
100,000 





104 
93 


,649 
920 
479,492 
269 ,470 
5,080,791 
168,767 
763 ,042 
1,101,776 
1,264,704 
1,760,822 
1,789,838 
625,077 
947,877 


2,581,797): 


177,179 


81,079,712 
n364,397 
04,772,344 
1,208,171 
612,417 
423.744 
656,727 
3,866,547 
1,537,991 
287 221 
1,253 ,094 
524,372 
4,575,948 
153,078 
185,737 
120,840 


154,672 
44 327 
40,541 

313,550 

170,920 

2,149,520 

206,507 

133,247 
87,777 

2,007 ,714 
82,974 

312,199 

46,429 
37 673,709 

442,474 

440,849 
71,498 


1,320,274 


| Gross 
Depoatts. 


—_——S— ee ee ee 
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SHO 
,001 
696 


fad 
491 
770 
821 
59,256 
88 273 
2,708 
,OR8 
33,405 
9,774 
,179 
,062 
,241 
4939 

29 ,274 


tae 


D GO We OO DUIS? 


WW es et 
C0 WO NID = OO IN © = 69 DOD fo 


102596 735 
2,986,149 
13,339 ,960 
€5,887 ,049 

1,861,847 
n1,621,223 

1,707 ,792 
23,140,766 
12,936,761 
05,940,100 
n3 812,717 
v27928 ,219 
21,950,006 


2,425,686 
2,251,494 
2,475,373 


2,599 ,442 
859,214 
1,245,251 
4,018,276 
2,373,669 
16,994,826 
4,107,597 
1,176,067 
3,454,162 
4,949,240 
1,606,793 
3,012,879 
468 440 
93,290,108 
6,729,095 
3,911,998 
1,026,932 


9,484,362 


oA | 
\7 | 
24} 
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| Par. 


oo |. ee 
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100) 

f100)_. 

\ 100; 

100}___. 
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* Sale price. 
l Last sale. e June 


30 1920. 





a Capital paid in; authorized amount is larger. 
s Sept. 8 1920. 


t Sept 


. 80 1920. 


h New stock. 


6b Capital to be increased. d Feb. 21 1921 oe Nov. 15 1920. 
n Dec, 29 1920. 


z Ex-dividend 
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PENNSYLVANIA—(Conciuded) TENNESSEE—Nat. banks Feb. 21; State institutions latest returns. 
| Surplus Gross | Surplus Gross 
Capital. |\& Profits.| Deposits. |\Par.| Béd. | Ask. hi Ca /apstal. & Profite.| Deposits. |Par.| Bid. | Ask, 
Reading— é g $ Per share. Chattanooga— | $ 3 $ Per share 
Parmers’ Nat Bank 400,020) 1,024,191) 5,524,902; 386) 110 [115 Amer Tr & Bkg Co- 500,000 354,349] 1,973,391} 100)... ...]_.-.- 
Keystone Nat Bank; 100,000 306,697) 1,169,861) 100) 290 /|295 Chattanooga 8S Bk- 750,000} 401,432! 4,951,076) 100/.....-/.---- 
National Union Bk 209,000 945,522) 2,286,171; 25) 120 {130 First National Bank 1,000,000; 1,042,950 13,119,731} 100}....../----- 
Neversink Bank--- 100,000 100 ,460 581,632} 50) 75 | 88 First Tr & Sav Bk- 500,000 S8.087). B01 ,7 tilccenloscesaionsas 
Penn Nat Bank--.- 100,006 303,801! 4,032,932} 100) 340 {370 Hamilton Nat Bank; 1,500,000 793,747| 10,044,936} 100)....../..--- 
Reading Nat Bank- 500,000! 1,085,776) 5,674,170) 100) 310 {315 Hamilton Tr & 8S B.- 250,000 173,977| 2,953,308] 100}......]/....- 
Schuylkill Vall Bk. 190,000 277 ,427| 1,123,572; 580! 140 |150 : 
Second Nat Bank.-| 300,000 856,049] 1,773,948) 100} 290 [305 Kn oxville— Per \shave 
Berks Co Trust Co-| 250 000 219,299) 4,102,430) id; 19 21 American Nat Bank; 150,000) 44,277; 702,773) 100/...---).--..- 
Colonial Trust Co- 250,000 158,901) 1,191,375) 1 14 15 City National Bank! 600,000) 305,447) 6,203,900; 100)..----j.---- 
Pennsylvania Tr Co} 1,000,000} 1,105,527! 8,892,793) 100).-_---}---.. East Tenn Nat Bk.| 400, 000; 681,574) 5,667, i? ——ee 
Reading Trust Co. 500,906 759,077| 2,038,173) 100) 225 |250 Holston Nat Bank. | 500 000 161,712, 2, 926 778, SO a oh codlosdpa 
Knox Co Bank & Tr, 100,000! 11,792) SE. ORAL Selwncannioname 
Scranton— Per |share. | Mech Bk & Tr Co. 300 ,000| 1 26, 419 lI, 719, 125) LOU) - ccc wcleocee 
County Sav Bank. 499.00; | 431,960) 5,974,769} 100! 203 {i205 Third Nat Bank_--! 300,000. 22,024, 1,388 423; a les 
Electric City Bank. 89,050! 70,270) 1,202,247) Si 80 | 85 Union Nat Bank.--| 200, 000; 139° 019 4 ,254,239 IGG) «a anuelenama 
First National Bank) 1,540,090) 1,935, 299|25°755,573| 100] 263 |369 | | 
Green Ridge Bank. 50,001 23,149! 433,670} SC} 66 | 72 Mem phis— Per |share 
Keystone Bank___- 50, 00f | 61.707) 1,229,714) 50) 102 {106 Bank of Com&T Co; 1,500,000; 2,524,102) 15,902,737 100} 260 |270 
North Scranton Bk 80,090) 132.094) 1,955,920 50; 169 =}171 Cent State Nat Bk_| 600,000; 462,497; 5,576,913; 100; 190 {200 
Providence Bank_. ) 5,000| 70,114) 1,420,935) 80: 95 | 99 First Nationa! Bank 800,000) 854,474 5,397,774; 100; 285 {300 
Peoples 8 & DimeBk 700° "0 10] 618. 894/19,882,736} 100} 305 /|310 Amer S B & Trust-_| 50,000 56,095; 2,462,905) 100) 500 (550 
South Side Bank__. 63,090) 146,720} 1,920,721) 80} 175 1180 Guaranty Bk & Tr- 500,000) 94,939) 3,854,217! 100] 196 1210 
Third Nat Bank--- 409.090| 1,302,732) 9,179,769] 100) 430 /|440 Liberty 8S Bk & Tr- 200, 000) 164,9 29) 2,503,403} 100; 250 (275 
Traders’ Nat Bank. 509.000 685,032) 7,085,525) 100! 260 /|263 Man Say Bk & Tr-- 100,000| 213,949) 3,627,049} 25)_____- rae 
Union Nat Bank--.- 500 One 213,347) 3,177,346} 100) 118 {122 National City Bank 300,000) 124,602 n3,644,663} 100! 170 {180 
West Side Bank_-- 69,000 163,927} 2,186,783} 650) 208 |212 No Memphis 8 Bk. 150,000, 171,224| 4,582, 521; 100] 240 250 
Anthracite Tr Co-. 253,006 149,477| 2,116,042) 80) 88 | 90 Security Bk:& TrCo 300 000] 82,000, 550, aod 100; 85 90 
Lincoln Trust Co..| 201,00; 96,914] 1,412,372) 100) 126 {128 State Savings Bank 50,000 74,477| 1,090,722] 100, 265 |275 
Wilkes-Barre-— fer |\anare. Union & Planters’ 
Dime Bk Tit&TrCo| 239,090; 164,989] 1,797,812} 50) 87 | 92 Bank & Trust Co} 1,800,000) 726,769 17 asad 100} 175 {180 
First National Bank 375,006| 636,716) t4,952,533) 100; 250 /|260 Comm Tr & Sav Bk 600,000 181,274) 5,548,083) 100} 215 [225 
Luzerne Co Nat Bk} 4 0,000! ¢268,791/ 3,527,709) 100) 140 {144 | | | 
Miners’ Bk of W B. 759,000| 2,497,294)10,958,551) 50) 180 185 Nashville— Per ‘share 
Second Nat Bank -. 50),000| 1,410,307| 7,883,964); 160) 343 (353 American Nat Bank; 1,500,000} 844 970 17,500,217; 100, 225 |235 
Slavonic De Bk. 100,000 158,830} 2,095,799) 100) 220 (225 Bank of Nashville- 100,000 20,000; 211,000, 100, 90 /|100 
South Side Bk _._.. 125, 000 72.7711 1,299.737| 50} 80 85 Broadway Nat Bk- 200,000 241,279; 3,158,401) 100; 220 |230 
W B Dep & Sav Bk 50,000 817,600] 4,675,947) 60) 215 {225 Central Bk & Tr Co 100,000 48,319) 963,177) 100) 155 )165 
Wyoming Nat Bank} 49,090) ¢ 814,269 13,567,356 B50} 300 {305 Farm & Merch Bk- 100,000 41.933} 1,084,194] 100) 145 ‘150 
Wyoming ValTrCo| 350.999) 882,747| 4,741,732) 8) 168 (|173 First S Bk & Tr Co- 220,000} 214,339; 4,020,071) 100)..-...]---.. 
Williamsport— : er |\e@aure. Fourth & First N B 1,100,000 1,120,710 14,839 775 100 g255 260 
First National Bank| 300,000) 509,317|/n5,095,130) 100).-..__|----- Tennessee Hermit- | 
Lycoming Nat Bk. 2u0,000| 349,794| 997,620) 100}_.----|----- age Nat Bank--- 300 ,000 t79,220 t1,597,973) 100} 100 {110. 
est Branch N Bk_| 5 °0,000/n1,551,597\n5,443,102| 100)_.----/--.-- Nashville Trust Co, 350,000) 396,507| 2,900,797| 100] 250 |265 
Williamsport N Bk.| 259,000! 8336,397|81,000,296) 100)....-~/----- State Bank & Tr Co} 100 ,000) 34 744 1,631,910} 100) 150 /|160 
Northern CentralTr 
tour | Tr & 8 Dep Co foie +4 ret trite = ee Pe TEXAS—National banks Feb. 21; State instiiutions latest returns. 
s Per |share Austin— Fer share 
Central ‘Nat Bank~ 209,906 n78,000\n1,030,000| 100; 112 (114 American Nat Bank 300 ,000 851,101) 7,918,321] 100} —~ |... 
City Bank... -- 250,000 260,000} 3,518,960) 50) 88 90 Austin Nat Bank. 300,000} 801,924) t5,663,039] 100) —~ —_IL.. Ow 
Drov & Mech N Bk 190,000| 139,470\n1,254,062) 100) 205 |_._.. | State National Bk- 100,000 76,437] (1,926,776| 100 = 
First National Bank 590,000} 184,768)n3,604,791) 100) 155 |__--. Beaumont— Per |share 
Western Nat Bank~. 225,000 140,073} 2,070,200} 100} 118 [125 American Nat Bank 250,000} 480,179) 14,057,032} 100]/_. _. i. 
York Co Nat Bank. 800,000| 584,270) 2,671,798) 20) 47 49 First National Bank 400,000 370,534) 5,764,931} 100}...  .j--.w 
York Nat’l Bank-- 500 ,000 387,671) 2,682,434) 25) 38 39 Texas Bank & TrCo} 250,000) 173,494] 3,085,790) 100)_...-_j-..U 
Guardian Trust Co} 200,000 213,637) 1,711,578) 25) 3534) ----- 
Secur Title & TrCo} 250,000 98,400} 1,282,935) 50) 36 40 Dallas— Per \share. 
York Trust Co. _-_- 300 ,000 149 ,967| 2,022,009! 80! 75 80 Am Exch Nat Bank} 1,500,000] 2,462,972) 25,841,348] 100) 390 {400 
Central State Bank} 1,000,000 536,227 4,366,722) 100) 1385 |150 
RHODE ISLAND—Nat. banks Feb. 21; State institutions latest returns | City National Bank| 1,500,000] 2,672,040/20,333,274) 100) 380 |4 
Nena rer her | Quneenyee ahs 1,000'00] 1207041 4sssoo| foo] 146 (1 
' | . uaranty a“  ] , ’ ’ * 13 135 
Aquidneck Nat Bk- 300,800 a e+ lbs > I --- | Nat Bk of Comm’ce}] °150,000} 202,707| 3,185,206] 100] 250 |26¢ 
Newport Nat Bank 120'000 573067 1509 659 ——_mmaeis ss Security Nat Bank_| 2,000,000| 605,797/21,322,377| 100] 125 |150 
Newport Trust Co 390000 392’ 554 1.949 188} 100\.....- --~ | Dallas Tr & Sav Bk} 1,000,000) 365,120) 8,895,303} 100} 170 |180 
Pawtucket— , | Ver share El Paso— 
OTT neal ag! coor jenore: | Border Nat Bank--| 200.000) 25 o7oirarane-ceel teal 2s [142 
'| City Nationa 00, 132,26 170 
Blackstone Can Nat 600,000 772. 242 eet s: a4 50 : cece: First Nat Bank_..-| 1,000,000] 241,372|11,834.775| 100] 208 |220 
High Street Bank 120.000 160.361! 1.565.786 50) 95 | megs State Nat Bank--- 300,000 t218,241 (3,716,739 100; 350 |_--.. 
Mechanics’ Nat Bk| 600,000| 322.176 5,312,070, 80)..__--|_._-. Amer Tr & Sav Bk-| 350,000) 114,971) 2,349,369] 100] 96 |102 
Merchants’ Nat Bk| 1,000;000| 1,582,307, 8.514.912) 60) 89 |-.--- El Paso Bk & Trust; 200, Oe 21,791) 2,419,554) 100) 185 |250 
Nat Exchange Bank} 500,000| 1,287.294 ¢ 12954847/ 100 255 280 Fort Worth Per 
, — share. 
Phenix Nat Bank scl Boo'ocdl 1. 841,721 3 oot) 10073307 -| 272, | Continental Bk&Tr; 600,000) 259,000, 1,600,000, 100, 140 |165 
Westminater Rank 300000 140'117 3.136.506, 50 56 ~=-~= | Farm & Mech N Bk 500,000} 614,279)10,373,770| 100) 250 |275 
Industrial Trust Co} 3,000,000] 6,244,702 70.285.769 100------ Til. | Benes ekeanes Rae ae ee tee a tae hanl taal tae aes 
Rhode I Hos Tr Co| 3,000,000| 4,597,607 55.877,790,1000|------'--_-- Fe Wether Weak! abe'noel 1.556 B76lIa ual are] aol are laa 
Union Trust Co_--| 1,000,000} 671,057/13,693,236| 100|_-----'_---- 220, 3,481, 4 
Woonsocket— needa | ie igienaen Nat Bank of Comm) 1,000,000 175,127) 3,920,676) 100] 135 {150 
National Globe Bk-| 100,000/ 063,532 0658,901| 25|..----|-.--- | ezaaState Bank.) 800,000) 237,206) 5,385,477) 100)... -.-|--... 
? ° ' — ———_ * — or |share 
oducers’ Nat Bk-' 200,000! _ 266,694 02,608,646 20! _- - | City National Bank| 200,000] ¢266,149] 5,080,776| 100] 160 |185 


a: ; os phcteste First National Bank 200,000 263,749) 2,242,711) 100) 150 {160 
SOUTH CAROLINA—Nat. banks Feb. 21; State institutions latest returns. So Texas State Bk. 200'000 133°579| 3°599.175| 100 


























Charleston— Fer jshare | Texas Bank & TrCo 400,000 655,214) 6,365,087] 100} 250 {_ . _-. 
Atlantic Nat Bank-. 200 ,000 96,429] 2,186.687} 100) .----j-. -- Houston— Noiminal |préice 
Atlantic Sav Bank~ 200 ,000 338,764) 3,839,322) 100; 290 {300 First National Bank! 2,000,000} 760,171(22,371,775| 100)______j__-_-_- 
Bk of Charl’n,NBA; 1,000,000 968,776!) 4,950,412) 100; 190 /|200 Guaranty State Bk 100,000 58,292 kt. fF a eee 
Carolina Sav Bank- 200 ,000 215,777| 2,495,677) 100; 200 /|225 Houston Nat Ex Bk 800,000 830,783/10,330,190) 100)_.____}___-- 
Citizens Bank~-__-- 75,000 88,276) 1,580,322} 100} 135 /|140 Lumber’ns Nat Bk- 600 ,000 559,570] 7,784,139) 100}_..___]___-- 
Commercial Nat Bk 200 ,000 101,957) 1,649,062; 100} 150 {175 Nat Bank of Comm 500,000 344,737] 4,110,729) 100)______]___-- 
Dime Bk & Tr --.-- 200 ,000 77,794) 2,027,257) 100|:160 (|175 Peoples State Bank 150,000 21,567) 1,225,760] 100}]__.__ |. -- 
Enterprise Bank--_. 50,000 26,972) 1,429,773) 100) 125 {130 Union Nat Bank-.-- 1,000, 000} 969,702)15,253,268} 100}... -_/_-_-- 
Exch & Tr Co. 100,000 122,541) 1,413,700) 100; 215 |225 Sou Texas Commer- 

First National Bank 200 ,000 574.679| 2,095,563) 100) 360 /|365 cial Nat Bank__-_| 1,900,000} 1,254,977/16,552,233} 100)_____- aint 
Miners & Merch Bk 50,000 29 745 480,964) 100; 120 125 State Bk & Tr Co..- 200 ,000 ,240} 2,483,167) 100}___-_-}__-_-- 
People’s Nat Bank. 500 ,000 437,622! 3,393,133} 100} 175 {200 Guardian Tr Co_-_. 300 ,000 193,371)c1,104,375) 100}_____-|__--- 
Security Sav Bank. 50,000 25,567) 2,213,461} 100} 225 {250 San Antonio— Per \share 
So Car L’n & Tr Co 100,000 48,397) 1,521,122} 100} 140 {150 Alamo Nat Bank__| 1,090,000} 322,147] 6,251,790) 100)...__. = pee 

Greenville— City National Bank 100,000 114,342] 1,752,769) 100)... .-~-j_.-.-. 
American Bank _-_. 75,000 7 See 0 ee ee... lonoeseleoses Frost Nat’! Bank._| 1,000,000 671,720) 5,545,794) 100)_._.--]_..- 
Bank of Commerce 300.000 Ce or § ie Es ee Groos Nat Bank-_-_.- 25'),000 121,972) 1,576,951] 100}_..__-|_--- 
Citizens Trust Co - 100,000 9,367 I RPE Ser Lockwood Nat Bk- 200 .000 381,661] 2,260,744) 100). ..__|__- 
Farmers & Mer. Bk 50,000 38,439] 1,748,200/....|-.-.--|----- Nat Bk of Comm’ce} 600,000) 234,777) 4,218,271) 100)_.__-.. — 
First Nat. Bank__- 100,000 ee © eee... tb  awenlonsce San Antonio NatBk 500,000 220,247] 2,190,110] 100}_._.--|_-_-- 
Norwood Nat. Bk.. 500.000| 980.701] t4.016,701|_.--|------|----- State Nat Bank_-.. 500,000 206,141] 4,795,978) 100}... _-|__-- 
Peoples Nat. Bk._- 200,000 8 Ft () in Se Central Trust Co__| 1,900,000 189,447] 7,550,224) 100). _._-}_.-- 
Piedmont Sav & Tr. 50,000 ee! 2 ee een... losesestnwues Commerc’! State Bk 150,000 74,767| 1,731,726] 1001.....-.}.--~. 
Woodside Nat Bk. 200,u00 S22 BP... ssleesscelosaes Com’w’lth B&T Co 800,000 107,477} 1 731,  - ipaee saree 

Spartanburg— Guaranty State Bk. 150,000) 69,037 2,074,722 2.. SP sreg 
American Nat Bank 100,000 79,300 647,467) 100) 215 , Waco— Per \share 
Bank of Commerce 100,000 29,049 670,679| 100; 105 {125 Central National... 600,000 161,497] 2,487,287) 100}______}]_---_- 
BE of Spartanburg. 179,000 111,694 885,000} 100/;------ 100 Citizens’ Nat Bank 250,000 171,007} 1,401,099) 100)______}----- 
Central Nat Bank. 400 ,0O00 248,919) 1,750,968} 100; 150 {160 First National Bank 600,000 239,774) 4,368,715) 100}_.___-]_---- 
Dollar Sav Bank -- 50,000 16,719 539,700} 100/_.---- 100 First State B & TCo 200 ,000 75,497 1,685,116 SR eee 
First National Bank 600,000 192,27z| 2,244,392) 100) 145 150 Liberty Nat Bank. 300 ,000 123,112] 1,702,303] 100i.....-i--.-. 
Mer & Farm Bank. 100 ,000 113,421 834,971| 100) 225 |265 Nationa ICity Bank 100,000 ¢30,127] ¢290,225)| 100]. ~---i_--:-- 
Southern Trust Co. 60.000 37.377) 3.551.162) 190' 160 Provident Nat Bk~ 300. ‘000 249,179! 2,088,702' 100 























* Sale price. a Capital and fe to be increased. k Capital to be increased. p Amount paid in. zEx-dividend. New stock. / Last 


sale. d Apr. 19 1920. » Sept. 8 1920. t Dec. 29 1920. s June 30 1920. g Including First§S. Bank & Tr. Co. stock. e May 4 1920. r April 
19 1919. ec Includes Trust Funds. vo Nov. 15 1920. 
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BANKS AND TRUST COMPANIES 


(Vou. 112. 








UTAH—National banks Feb. 21; State inetitutions latest returns. 





Capital. 


Surplue 


& Profits. 


Grose 
Deposits. 





Ogden— 
Commercial Nat Bk 
First National Bank 
Ogden Sav Bank - .. 


— State Bank. 
Nat Bank. 
Utah Nat Bank_-- 


Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank~ 
Deseret Sav Bank~ 
McCornick & CoBk 
Nat Bk of Republic, 
National City Bank: 
National Copper Bk 
Utah State Nat Bk_| 
Utah Sav & Tr Co-_| 
Walker Bros, B’kers 
Zions 8 Bk & Tr Co 





$ 
100,000 
150,000 
150,000 
100 ,000 
175,000 
500,000 


250,000 
500 ,000 
500 .090 
1,000,000 
300 ,000 
250,000 
300 ,000 
1,000,000 
300 ,000 
500 ,000 
1,000,000 





$ 
¢222,401 ¢2,057,033 


224,497 


156,997 1,971,976 -... 
287,944 4,859,491)... 


2.768.891 


a78,775 21,811,706 


€130,911 2,798,669, 
3.044.330 


113.271 
700.927 
494.877 
450.000 
354.231 
56.489 
80,887 
537.212 
70.289 
340.530 
309 ,634 
' 


3.996.609 
4,739,225 
9.000.000 
4,489,459 
1,827,146 
3,773,216 
5,521.737 
1.372.307 
9.713.444 


8,810,572 


| 100 


Par. 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 











100 
150 
170 
15 
260 
198 





VERMONT—Nat. banks Feb. 21; State institutions laest returns. 





Barre— 
Granite 8 B & TrCo 
People’s Nat Bank - 
Quarry S Bk&T Co. 

Burlington— 
Howard Nat Bank-~ 
Merchants Nat Bk. 
Burlington Tr Co-- 





Mont peller— 
Capital 8 B & Tr Co 
First Nationa! Bank) 
Montpelier Nat Bk 
Montp’rS B & T Co 

Rutland— | 
Baxter Nat Bank. 
Clement Nat Bank. | 
Killington Nat Bk. 
Rutland Co Nat Bk 
Rutland Trust Co-' 


75 000) 
100,000: 
100 ,000 


50,000; 


100,000, 
100, 000) 
150, 000) 
100,000 


100,000, 
100 ,000 
100,000 
100,000 

50,000 





| 


46, 
#50. 
26, 
c404, 
c206,901 
333,767 


i 
170 


219 


120. 
n6o5 
ni44 
21 8,290, 


76,842 
204,592 
102,977 

72.590 
149,703 


1,585,876 


299 61,912,613 


c479,569 


3,262,032 


2,638,172 


674 n1,700,057 
017 n1,467,770 
4,463,373 


2, 376. 9 22 


| 
917 2,237,714 100 
914 81,473,795 


100 


100 
L00 
100 


100) 
100) 
100 
100 











100). .- 


100! 


; 
=a = = = -—-— = « 


ee es 
AR Mees 


100 


a=- = -— of - 2 — 





oe 


VIRGINIA—WNational banks Feb. 


21; State institutions 


lateat returna. 








Lynchburg— 
First Nationa! Bank’ 
Lynchbur Nat Bk 
People’s Nat Bank _! 
Lynchburg Tr & SB 
Norfolk— 
Citizens Bank __-. 
Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank -| 
Continental Tr Co- -| 
Seaboard Nat Bank 
Virginia Nat od 
Petersburg— 
Pemsteners Savé Tr 
Nat Bk of Petersb_! 
Virginia Nat Bank. 
Richmond— 
American Nat Bank, 
Bank of Com & Tr._! 
Broad Street Bank. 


675.00! 
1,009,000 
A400 000 
300,001 


1 000 ,G00 
1,230,000 
1,000 OOF 
1.600 ON 
350,000 
Bi) Gor 
500 ,OOF 


1,000,000 
600 ,OOC 


1,000 fen 
500 ,000 
200) Ou 


n1,473,: 


718. 
1,016.672 
608.000 
339,2 


277 
743,4 


041 


04) 6,539,594 
77 
782.099 
1,150,697 
192.000 
n3ss 540 
c226,442 


212.624 
6329 ,660) 





e251, 170! e3. 4 39) 777 


871 
597, 
214. 
nil 


,001}12,163.724 
572} 3,903,723 
247| 3,282,769 


67: 





ni: "392,979. 


| 
100 


100} - 


| 


' 


ee 


| 
100 
100! 
199) 
14) 
100 
100 


| 160; 


100 _. 


100 


100}... 


Per share. 


235 
275 
105 
225 


165 


~_—— — <— = 





Per share. 


235 240 
210 


| 64 


j 
! 
a er 
i 


share. 


WEST VIRGINIA—Nat. banks Feb. 21; State institutions latest returns. 





Capital. 





Wheeling— 
Bank of Ohio Valley 
Centre Wheel’ Sav 
Citizens’-Peoples’ 

Trust Co 
Half-Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 

uarter Savs Bank. 

uth Side Bank. 
Dollar Sav & Tr Co 
Security Trust Co. 
Wheeling Bank & 
Trust C 





175,000 
100,000 


300 ,000 
100,000 
600,000 
500 100 
200 900 
100,000 


750 ,UUU; 
300,000, 


| 
300,000) 





Gross 
Deposiis. 


Surplus 
& Profita. 


Par. 








57.000 1,561,317 
59.673 


168.977 2,676.776 
220.799 2,037,919 
373.170 #4 546 724) 
591.320 5 024.976 
117.774 1,206,772 
159.000 3: AW OO” 
1,597,479 10.614,911 
327.197 2 680,036 


490,740 4,872,713 


1,562,201 


70 
100 


100 
100 
100 
100 


Tw 


100 


UU) 
100, 


109) 





4eb. 











WISCONSIN—National banks Feb. 21; S:ate institutions latest returne. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
Badger State Bank _| 
First Wisconsin NB 
Amer Exch Bank. 
Marine Nat Bank .. 
Marshall & Ilsley Bk 
Mer & Farm State_| 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm'cea 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank. 
North Ave State... a 
First Wisc Trust Co 


400,090) 
25,000 
599.099 
60,000 
100 ,U00. 


200,000: 
6,000,000 


-, 1,000,000 


§00 ,000 
1,000 ,000 
130,000) 
400.9009 
100,000 
1.000 ,000 
500,000 
1,900,000 
490 000: 
200,000) 
800,000 


3 630.764' 
8% 6460 
4 899.576 
801.256 
2,007 ,222 


262.744 
21.189 
418,177 
19.240 
$3,177 
373 
).673 
940 
941 
071 
336 
723 
3.907 
238 
498 
479 
5 027 
710 
32,711 


65,697 3, 
3,297.190 75. 
388 370 5 


ico 
— 


a 
* rmOs 


SN WO CIwW WwW 


“Nj 


aw wm RO eS N 


STOO ND we Se SI DS 
“tet SS QO NO 


> os weer oe VF = = PD 
pr 
Swe ee eee 


OS 
— 
<< 
mh Ww DUM Ae KS Now O 


“Jj 
-_, 
_— 
ae | 
— 
© 
ee 
CO wm w 


, re 


100). 


100 
109 
109 
100 
109 


PAN 
100 
L100 
100, 
LOO 


Per share. 


‘= = @- 


Pa- ghare. 


140 
190 
135 
245 
200 


145 


122 
205 


145 
195 


| Beeeee vem 


~ 4127 
215 





W YOMING—National »anks Dec. 


29. 





Cheyenne— 
Citizens Nat Bank-| 100,000! 
First National Bauk 200,000) 
Stock Growers N B 106 ,90G: 
Wyom Tr & Sav Bk’ 60,000 


Per share. 
154 887 
263.927 
314.997 
44.977 








CANADA. 


Returns are all of date Feb. 28 1921. 


NOVA SCOTITA. 





Capstal | Keserese | 





Broadway Nat Bk. 
Centra! Nat Bk ofR'! 
Church Hill Bank-- 
First National Bank, 

ech & Merch Bk. 

erchants Nat Bk. 
Nat State & City Bk 
Planters Nat Bank_| 


200 ,000 
500 ,O0f 222 
150,000 101 
2,000,000; 1,884 
100 ,OOf 170 
400,000! 1,787 
1,000 ,00/ In1,141 
1,000 ,O0! In2,279 


sin l 550,739 
620, 3,549,174 100!) 150 
979) 1,656,790 100) 165 — 


100 114 j|120 


(165 


| Paid in. | 


Pund  Depoatts | Par.| Bia. | Aes. 


eee | | epee one <n ewe meme te eee pe | <a 


Prices are |per cent, jnot per shiare. | 





| et ee 


ay 


Halifax— 


471'25,933.147. 100] 225 0 | 
Bk of Nova Scotia 09, 709,000) 18 ,000 0! vy 1892682 14 100 


} 
| 
000! 1.525.000 100} 260 | . 
795'15.904.191 100]... __- 
911 n124$79727, 190! 195 
727 n12636715 190] 400 





Sav Bank of Richm, 
Union Bk of Richm 
West End Bank. -.- 
Old DominionTr Co 
Richmond Trust Col 
Virginia Trust Co- .| 


200 OM 

§00 ,000 

100,000 
1,000 ,000 
1,000 ,000 
1,000,090 





353,999 1,880,147 
943.914 2,055,714 
109,707, 912.596 
1,204,909 2,392,937 
260,771 1,021,822 
952,297 2,899,370 


25| 
50) 
25 5 
100) 
100! 
100) 


‘y4 
150 
53 
180 
90 
295 


190 
96 
305 








WASHINGTON—Na.. 


banks Feb. 21: 


State sinstitutoina latest returns 





Seattle— 

Bank for Savings-. 
Canad’n Bk of 
Dexter -Horton N B 
First Nationa! Bank 
Marine Nat Bank ~~. 
Metropolitan Bank. 
Nat Bk of Comm’ce 
Nat Cy Bk of Seatt 
People’s Sav Bank- 
Scand-Amer Bank 
Seaboard Nat Bank: 
Seattle Nat Bank. 
State Bk of Seattle_ 
Am Sav Bk & Tr Co 
Union Nat Bank_-_. 
Northw Tr & 8 Bk. 
Dex-Hort T & 8 Bk 
Guaranty Bk & Tr. 


Spokane— 
Bank of Montreal. 
Exchange Nat Bk_- 
Fidelity Nat Bank- 
Old National Bank. 
Scandinav-Amer Bk 
i & East Tr Co. 

nion Trust Co_-. 
Washington Tr Co. 


Tacoma— 
Nat Bk of Tacoma- 
Puget Sd Bk&Tr Co 


.1,000,000 





Tacoma SB& Tr Co 


400 ,000 
200 000 
1,200 ,000 
500 .000 
200,000 
300,000 
1,000,000 
500 ,000 
100,000 
1,000,000 
200,000 


400, ,000 
250,000 


100,000 
1,000 ,000 
400,000 
1,200 ,000 
100,000 
1,000 ,000 
200 ,000 
200 ,000 


300,000 





200,000 


28,577 
ao. ood 4, 
671.: 
497,787| 9,823,235) 
63.827 S06. 179, 
231.979; 4,004,924 
834.276: 16,701,767) 
363.677, 4,462,705) 
222.423! 4°343 417) 
213,574 12,697.310 
72,467) 2,414,908) 
840,762 19,888,479 
66.497) 2.303.178 
104,174) 2,847,189 
138,720 8,658,796. 
17,317 588,975 
217,234 ,248,717) 
46,317 762 O41) 


971, 749) 
578, 106 





9 097 
287,512) 
183.479) 


8,314,220 
3,985,004 
972,734, 17,190,717; 
69,407) 1,409, 871) 
411,307] 9,041,769 
122,091 276,285 


61,472 1,203,390 


407, earls, 463, aa 
68, 299) 2,372,993 
43,998) 1,405 1356. 


373 16.089.901| 


1,281,124 


100 
100) 


100 £250 


100) 
100. 
100° 
100) 
100) 


190} - 
pos 
100) 
10% 9} 
190} 


100) 160 


L100 
100 
100 
LOO 
100 
100 
100 
100 


400 
190 
100 





255 
310 
180 
7° on 


165 
300 
130 


| 
Par jmers. 


325 
125 





95 


KIa Stans aranauood 








ONTARIO. 





| | | 
Hamilton— | | 
Bank of Hamilton. 4,998,220 4,849,100 60,846,967) 
| 


6,000,909 72,219.¢ 12 
15,000,009 315832453 
7,000,000 97.185 253) 

§00,090 17.450, 262 
7400 0% 94,727 316 


4,844,722 65.984.870 
450,000 15,938,529) 


Toronto— 
Bank of Toronto_- 
Can Bank of Comm|! 
Dominion Bank_. 
Home Bk of Canada 
[Imperial Bk of Can 
Standard Bank __-_ 
Sterling Bk of Can_ 


95, 000,000 
15,009,000 
§ 000,009 

91,959,073 

g7 999,000 
3,861,731 
1,229,571! 


| 











QUEBEC. 





Per cent, 
201 (205 


171 (174 
176 836178 


) 201” 20234 


Montreal— | 
Bank of Montreal_~./ 22,000. 000. 22.000 ,000' 402072224 
Banqued’ Hochelega 94.900 000) 4,090,000 56 432,917, 
Merch Bank of Can 910075442) 8,400,000 145586406 
Molson’s Bank__-_' 94.000 090) 5,000,000 64.688.795 
Provinc’l Bk of Can 2. 987,609 1.390.000 34,067,119 
Royal Bk of Canada 20,245,940 20,189,976; 410930082 


Quebec— | | | : 
Banque Natlonale_| 2,090, 000] 2. 300,000 54,583,778. 
Union Bank of Can|08, 000, 000 6,000, 009) 109736359 





SASKATCHEWAN. 





524,500 225,000 2,187, 584 100 


Weyburn— 
Weyburn Secur Bk_| 





* Sale price. 
. t Dec. 31 1919. 


a Sept. 8 1920. 
e May 4 1920. 


Nov. 15 1920. A New stock. 


n Dec. 29 1920. 
o Feb. 28 1920. 


g Thisis capital paid in, authorized amount is larger. 
k Includes one-third of a share in Dexter-Horton Trust & Savings Bank stock. 


z Ex-dividend. esJune 30 1920. r May 1 


1917. 
d Mar 5 


1917. 




















John Burnham & Co. 


Investment Securities 








Special Department for Banking Shares 











La Salle and Monroe Chicago 




















DAYS 33 
® ZIMMERMANN ® 


INCORPORATED | 
S6I1 CHESTNUT ST. PHILADELPHIA. | 



































J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


a — <2 








A 


and public utility investments. Current lists of 


Distributors of municipal, railroad, industrial 
recommended offerings submitted upon request. 





























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
| Government, Municipal, Railroad and Public Utility 
| Bonds which we recommend for investment. We shall be 

pleased to send descriptive cireulars to investors on 
auhae. 








-—o_,_,<-- a ec 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 
































P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





